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The Financial Situation. 

There have been no startling changes in stock 
market operations during the past week, except to 
persons who have been looking for another collapse 
like the two severe breaks early in August. This 
has not come. Indeed, yesterday the market was 
fairly buoyant. Trading has become normal in vol- 
ume at and around 2,000,000 shares daily. The in- 
dustrial average has gained slightly during the 
week, making several new highs, while the railroad 
average, after at first declining, has also again be- 
gun to climb up. Bonds have held practically the 
same level, at the highest point in fifteen years. 
Call money has remained constantly at 314%, a 
rather vivid indication of the extreme ease of money 
conditions; even the month-end requirements and 
the approach of the crop moving season did not suf- 
fice to change the rate. The market was subjected 
to something of a bear raid on Wednesday, but, as 
has been the case in all recent attacks of this kind, 
it was overwhelmed by buying orders. 

There have been a number of prominent bond 
issues this week. On Monday a syndicate composed 
ef Kidder, Peabody & Co., Lee, Higginson & Co., and 
Harris, Forbes & Co., Inc., offered 30,942,000 Boston 
& Maine Railroad Ist 4s, series “AC,” 1967, at 9314, 
yielding 5.41%. These bonds were snapped up and 
immediately went to a premium. On Tuesday a 
large syndicate headed by the Chase Securities Cor- 
poration, Blair & Co., Inc., and Ernesto Tornquist 
& Co., Ltda, offered $40,000,000 Government of Ar- 
gentina external gold 6s, 1960, at 9914, yielding over 
6%. On the same day a syndicate headed by Otis & 
Co. offered $12,000,000 Iowa-Nebraska Light & 
Power 1st and refunding 5s, 1957, at 9614, yielding 
over 5.20%, and on Wednesday a syndicate com- 
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posed of Halsey, Stuart & Co., Inc., Edward Lowber 
Stokes & Co. and Hambleton & Co. offered $17,000,- 
000 New York New Haven & Hartford Railroad 6s, 
1930, on a basis to yield 4.50% to the first call date, 
March 1 1928. 

The Boston & Maine and New Haven issues, com- 
ing in the same week, call attention to the very 
rapid improvement in the New England railroad sit- 
uation which has taken place since the period of 
Government operation, when money was advanced 
by the Government to these roads at 6%, which has 
only currently been refinanced in part through 
these issues. These railroads both suffered the 
shock of the criticism contained in the report of the 
Storrow Committee in June 1923, which followed an 
intensive study of the situation extending over many 
months at the insistence of the Governors of the 
New England States. This report analyzed railroad 
operations from a broad point of view and made 
many stinging criticisms that were at that time 
thought to be academic and somewhat absurd as 
pointing towards an impossible goal. 

The roads have had the good fortune of coming 
into the hands of men who aceepted this report, not 
as something to be sneered at, but as a challenge, and 
under their administration these roads have not only 
achieved the apparently ideal ratios indicated in 
the report, but in some cases have passed them. 
These executives have been engaged in dealing with 
railroad operations in a territory where gross reve- 
nues have not tended to grow rapidly. They have 
been carving net income out of expense account and 
they have surpassed the hopes of the most sanguine. 
Both roads have rapidly advanced to positions of 
great strength, regaining the prestige which it was 
supposed had been lost forever, and in addition have 
the prospect of still better things to come. The con- 
gestion of 1920, which fairly prostrated all New 
England activities, is a thing now long forgotten. 

The situation of cotton has again been sufficiently 
conspicuous to be a factor in the security markets, 
prices advancing sharply to a new high level. Cot- 
ton at 22@23c. a pound is now selling for nearly 
twice the price of last December, and the planters 
of cotton in the South cannot fail to be benefitted 
by the wonderful transformation. This, of course, 
will be offset to some extent because of the smaller 
crop, but the calamity which then seemed probable 
has not only been averted, but the present promise 
is for exceptional prosperity for the South, so far 
as it is dependent upon cotton. 

It will be recalled that at the time of the collapse 
great pressure was brought upon President Coolidge 
to call an extra session of Congress to deal with 
what was regarded as an approaching calamity. 
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The wisdom of the President in refusing to do this, 
is now clearly manifest. What he did do was to set 
in motion the existing agencies of the Government 
and by the exercise of wise counsel enlist the ordi- 
nary normal activities of Southern planters and 
others coneerned with cotton. The whole chapter 
can now take its place as an application of the true 
principles of “Good Government,” whereas had the 
President acceded to popular demand: the nation 
might now have to deal with a major problem of a 
different sort. 





A calculation has been made that the securities 
listed on the New York Stock Exchange have a pres- 
ent value of about $90,000,000,000, as compared with 
a valuation of $77,000,000,000 on May 1—an in- 
crease of $13,000,000,000, or about 16%. Without 
attempting to verify the calculation, it seems per- 
tinent to ask whether what has been going on in the 
American stock market during recent years has not 
been something more than an advance in security 
prices based upon prosperous business and grow- 
ing earning power. These elements have been pres- 
ent, to be sure, but in the last analysis has there 
not been in the main simply an adjustment of secu- 
rity values to the decreased purchasing power of the 
dollar? 

During the turmoil of the war period and the years 
immediately following, an adjustment of this kind 
could not be completed. It was not, in fact, until 
several years after the post-war deflation that buy- 
ers of securities could form any opinion as to what 
was likely to prove the permanent value of the post- 
war dollar. Since 1923 the level has been fairly 
permanent, so far as value adjustments are con- 
cerned. May it not be that this phase of price move- 
ments is being completed? At any rate, there is no 
warrant for assuming that the upward surge is go- 
ing to continue in anything like the rate of the past. 
There will, of course, be movements in individual se- 
curities in accordance with the changing positions 
of individual businesses, but there seems warrant 
for assuming that a large part of the market move- 
ment in recent months has been an adjustment to 
new money conditions, due to the ease and facility 
with which our Federal Reserve banks are provid- 
ing and dispensing credit, and that such adjustment 
is a passing, and not a permanent, phase. 





The feature in the weekly returns of the Federal 
Reserve banks issued after the close of business on 
Thursday is again the expansion in the item of 
brokers’ loans. The 52 reporting member banks in 
New York City show a grand total of loans to 
brokers and dealers (secured by stocks and bonds) 
of $3,184,058,000 on Aug. 31, as against $3,168,074,- 
000 on Aug. 24. This increase of roughly 16 million 
dollars pretty nearly cancels the reduction of the 
previous week, when the amount fell from $3,188,- 
969,000 to $3,168,074,000. While this week’s in- 
crease does not bring the total to a new peak it does 
leave the amount close to the maximum recorded the 
early part of August. It is well enough to recall 
that new high records were established twice dur- 
ing the month of August. A new peak had been 
established on June 15, at $3,159,876,000. But on 
Aug. 3 the total went to $3,171,845,000, and on Aug. 
10 a still higher figure was reached at $3,190,329,- 
000. This last now stands as the highest in all time, 
thus far, and the present total of $3,184,058,000 is, 





hence, only about six million dollars less than the 
record, an amount so inconsequential, having re 
gard for the magnitude of the total, that it may well 
be disregarded. The simple truth is that these 
brokers’ loans keep hovering close to the highest 
figures ever recorded and from present indications 
any substantial contraction in them does not seem 
to be a probability of the immediate future. 

The returns of the Federal Reserve banks them- 
selves are along previous lines. The member banks 
find it possible to finance this immense mass of 
brokers’ loans without the necessity of additional 
drafts on Reserve credit. On the other hand, the 
Reserve banks are desirous of seeing Reserve credit 
engaged to the same extent as before, and even to 
add to the amount. Hence they keep steadily en- 
larging their holdings of United States Government 
securities. Discounts now stand at $400,524,000, 
against $414,157,000 a week ago, though the decrease 
has been in part made good by larger purchase of 
acceptances, the holdings of these being $185,128,- 
000 Aug. 31, against $178,809,000 on Aug. 24. The 
really big change is in the holdings of United States 
Government securities, which now stand at $472,- 
814,000, against $444,821,000 a week ago, being an 
addition of roughly $28,000,000. In the four weeks 
since July 27, when the amount was only $385,016,,. 
000, the increase has been over $87,000,000, and at 
$472,814,000 for Aug. 31 comparison is with only 
$318,964,000 on Sept. 1 1926. In the interval of a 
year the member banks have greatly reduced their 
borrowings (in amount of over $225,000,000) and 
the Reserve banks have sought in part at least to 
counterbalance the reduction and maintain the vol- 
ume of their earning assets. With this week’s in- 
crease in the holdings of Government securities total 
holdings of bills and securities stand at $1,058,786,- 
000, against $1,038,107,000 Aug. 24, $1,003,253,000 
Aug. 17, and only $953,831,000 July 27. The long 
and short of the matter is that at a time of great con- 
gestion in the money market, with loanable funds 
redundant everywhere, the Reserve banks keep push- 
ing out new Reserve credit, thereby adding to the 
plethora and accentuating a situation where both 
credit and money are in excessive supply. No won- 
der the excess finds steadily growing employment 
in Stock Exchange speculation. 

Another feature in the returns is a still further 
reduction in the item termed “due from foreign 
banks.” The amount is now down to $12,248,000, 
against $23,629,000 on Aug. 24, and 48,759,000 Aug. 
10, and the reduction indicates that these foreign 
banks are gradually paying off the indebtedness 
which they incurred when the Federal Reserve banks 
acquired a lot of gold abroad and then turned it 
over to these foreign institutions. Federal Reserve 
notes in actual circulation increased during the week 
from $1,670,831,000 to $1,676,440,000 and gold re- 
serves fell $3,009,841,000 to $2,997,923,000. Owing, 
however, to the contraction in deposits, which rep- 
resent mainly the reserves of the member banks, the 
ratio of reserves to liabilities has been only slightly 
diminished, standing at 78.3%, against 78.5% last 
week. : 

Last Saturday’s return of the New York Clearing 
House banks and trust companies was of the same 
character as the returns for other recent weeks. In 
the matter of reserve requirements, these institu- 
tions keep operating close to the legal minimum. 
It is true that on the basis of the figures showing 
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the actual condition of the banks at the end of the 
week the excess reserve last Saturday was $20,670,- 
670 and the previous Saturday was as high as $47,- 
549,710, but in the averages for the entire week the 
excess reserve last week was a bare $2,156,180, and 
the week before was only slightly better, at $3,880,- 
520, showing that there must have been days in both 
weeks where reserves were heavily impaired, other- 
wise the amount could not have been drawn down 
to such small figures. Returning again to the fig- 
ures of actual condition, it is noteworthy that the 
reserve kept by the member banks of the Federal 
Reserve with the Federal Reserve Bank of New York 


was reduced $28,580,000 during the week, account- : 


ing for the large reduction in excess reserves as 
compared with the previous Saturday (in the figures 
of actual condition of the Clearing House institu- 
tions). Loans were reduced during the week in 
amount of $25,442,000, while deposits fell off in 
nearly the same amount, the demand deposits hay- 
ing decreased $11,470,000 and the time deposits 
$13,509,000. 





Insolvencies during August, as in the earlier 
months of the year, were more numerous than they 
were a year ago, and the indebtedness involved, 
owing to a number of large defaults that occurred 
last month, is again very heavy. There were 1,708 
mercantile failures in the United States, according 
to R. G. Dun & Co., for the month just closed, with 
liabilities of $39,195,953. These figures compare 
with 1,756 similar defaults in July involving $43,- 
149,974 and 1,593 failures in August of last year for 
$28,129,660 of indebtedness. The August insolven- 
cies this year exceed those of a year ago in number 
by 7.2%, while for July this year the increase in 
the number of defaults over a year ago was 9.4%. 
As previously noted, each month this year to date 
has shown an augmentation over last year, but for 
the second quarter of the year the increase averaged 
only 4.8%. During the first three months of 1927, 
when mercantile defaults were also very heavy, there 
was an increase over the preceding year of 9.2%. 
The monthly increase in comparison with the pre- 
vious year goes back to September 1926, while for 
the twelve months back of that date, seven months 
show fewer failures than in the preceding year and 
five a larger number. In the eight months of 1927 
there have been 15,760 failures in the United States 
involving $365,873,445, against 14,674 similar de- 
faults for the first eight months of 1926 owing $267,- 
708,170. 

Of the August insolvencies this year 438 were in 
the manufacturing division for $14,921,067; 1,174 
were trading failures involving $14,702,047, and 96 
were defaults of agents and brokers with total in- 
debtedness of $9,572,839. These figures compare 
with 449 manufacturing insolvencies in August of 
last year for $12,615,585; 1,071 trading defaults in- 
volving 14,095,543, and 73 failures of agents and 
brokers with $1,518,532 of liabilities. The increase 
in the number of defaults in August this year over 
a year ago is wholly in the classes embracing traders 
and agents and brokers. This has been the case in 
almost every month of the present year. In July 
each of the three classes showed more failures than 
a year ago, but for the half year of 1927 almost the 
entire increase that appears was in the trading 
class. There were fewer defaults in the manufac- 
turing division last month than in August a year 





ago, although the indebtedness involved this year 
was somewhat larger than in August 1926. There 
is a very small augmentation in the August liabili- 
ties for the trading class this year, but for the divi- 
sion embracing agents and brokers a very large in- 
crease appears both as to the number and the amount 
involved. Two stock brokerage firms in New York 
City added to the indebtedness for this division in 
the month just closed. 

The increase in the number of failures last month 
over a year ago in the trading class affected chiefly 
the divisions embracing grocers, dealers in clothing, 
in shoes and related lines, furniture, dry goods, 
drugs, jewelers, general stores, and hotels and res- 
taurants, particularly the first three or four lines 
mentioned. Quite a decrease for August is recorded 
in the number of defaults in the hardware division. 
Liabilities were larger last month in the classes 
embracing grocers, hotels, clothing, dry goods and 
drugs, but a reduction appears in most other divi- 
sions included. In the manufacturing section there 
were more insolvencies last month in only a few of 
the leading lines, the only notable increase being 
for the division embracing lumber, in which there 
is also quite an expansion in the amount of indebt- 
edness that appears. On the other hand, fewer fail- 
ures are recorded in August this year for machinery 
lines, clothing manufacturers, printing and for 
bakers. The indebtedness is somewhat heavier in 
the manufacturing division for the classes embrac- 
ing machinery and printing, but for other sections 
the amount involved is not large. 

Failures last month where the liabilities in each 
instance were in excess of $100,000, numbered 54, 
with total indebtedness of $20,554,170. These fig- 
ures compare with 49 similar defaults in August 
1926 involving only $10,311,253. It is apparent from 
this feature of the report to what the increase in 
liabilities for August this year is mainly attributable 
and the same remark applies to practically each of 
the earlier months this year. Some increase as to 
the indebtedness due to these larger failures last 
month appears both in the manufacturing and trad- 
ing divisions, but the chief addition in the August 
statement is in the class embracing agents and 
brokers, ten of the defaults in that division being 
responsible for nearly 85% of the total liabilities 
for that section. 

Viscount Cecil of Chelwood, long a member of 
Premier Baldwin’s Cabinet, exploded something 
very like a political bombshell in England Monday 
by resigning his post because of disagreement with 
his colleagues over disarmament. Lord Cecil has 
for years devoted himself to the furtherance of inter- 
national peace. He was one of the principal British 
delegates to the tripartite conference at Geneva for 
the limitation of naval armaments and decided to 
resign after the failure of that meeting. In a state- 
ment on the reasons for his resignation Lord Cecil 
gave them to the Premier as the Cabinet’s rejection 
of the Treaty of Mutual Assistance, the Ministerial 
declaration against compulsory arbitration by the 
Hague Court, rejection of the protocol of 1924, the 
partial failure of the Preparatory Commission on 
Disarmament to achieve its object, and the break- 
down of the Geneva Naval Conference. “TI believe,” 
he added, “that general reduction and limitation of 
armament is essential to the peace of the world and 
that on that peace depends not only the existence of 











1230 


THE CHRONICLE 


(Vou. 125. 








the British Empire, but even of European civiliza- 
tion itself. An advance, first in the direction 
of security, then of arbitration, and, lastly, of dis- 
armament itself, has been tried, and in each case has 
made little or no progress. In each case the policy 
I advocated has been overruled. I can see no way, 
then, in which I can be of further service in the 
Cabinet to this cause, which I regard as supremely 
important.” Premier Baldwin, in his reply to Lord 
Cecil, declared that the latter had exaggerated the 
differences between himself and his colleagues in 
the Cabinet. He quoted a statement made at Geneva 
by Sir Austen Chamberlain, the Foreign Secretary, 
representing the views of his Government as favor- 
able toward the League, arbitration, and the Inter- 
national Court of Justice. “In essence,” the Pre- 
mier added, “this policy does not appear to differ 
materially from your own views even now as stated 
by you. We have pursued it ever since with results 
on the peace of the world and disarmament which I 
shall presently show have not been inconsiderable.” 
He was not without hope, Mr. Baldwin said in con- 
clusion, that the Three-Power Conference, notwith- 
standing its apparent failure, may yet result not 
only in a possible early reduction of naval arma- 
ment but, in the long run, a better understanding of 
each other’s preblems and difficulties by the nations 
concerned. 





The Interparliamentary Conference at Paris, at- 
tended by delegates from thirty-seven nations, was 
made the vehicle for much wrangling between 
French and German representatives on the vexed 
question of war guilt. The speech of Dr. Paul Loebe, 
President of the Reichstag, was the occasion for the 
discussion, which was carried on by Senator Henri 
de Jouvenel on Aug. 25. On the following day Sen- 
ator Magnette of Belgium added his voice on behalf 
of his country. He brought a motion which pro- 
posed proclaiming solemnly that peace between na- 
tions is the supreme ideal which all peoples and all 
Governments ought to seek; that moral disarma- 
ment is essential to all work of reconciliation; that 
violation of the neutrality of Belgium in 1914 was 
a very regrettabie and reprehensible act, and that 
the conference of parliamentarians should declare 
that respect for treaties must henceforth remain a 
strict and invariable rule of conduct for all peoples. 
A German delegate, Dr. Schucking, thereupon under- 
took to answer the arguments of M. Magnette and 
Senator de Jouvenel. “The German people,” he 
said, felt that “after having changed its Government, 
to be reproached with being the sole country guilty 
for the outbreak of the war affects its honor. It 
feels that it has a right to push this question further 
in a perfectly objective manner.” Then he thrust 
forward the statement: “All countries have not the 
same interest in having the truth made clear.” Dr. 
Schucking next launched into a defense of the trea- 
ties of Locarne. “To us it seems incomprehensible 
that these treaties, which received the approbation 
of the whole world, should now be considered inade- 
quate,” he said. “We believe,” Dr. Schucking added, 
“that the Treaty of Versailles gives us the right to 
demand the evacuation of the Rhine and that, on 
the other hand, the new situation which has been 
created by Locarno and the entry of Germany into 
the League of Nations imposes on other Powers the 
obligation to liberate Germany from this heavy bur- 
den of foreign occupation which has lasted nine 





years.” The dispute was ended Tuesday by healing 
words from M. Briand, Foreign Minister in Premier 
Poincare’s Cabinet. Locarno, M. Briand told the 
Parliamentarians at the final full session, was only 
a beginning. “And I, as Minister of France,” he 
said, “find no difficulty in recognizing publicly that 
in acceding to the conception of such an accord and 
in assuming such obligations the German statesmen 
have shown great courage and the real spirit of 
peace, and they have a right to our constant support 
on this enterprise, with all its consignatories.” 





Allied troops in the Rhineland are to be reduced, 
at British insistence, by approximately 10,000 men, 
and not by only 5,000, as proposed by the French. 
The French Cabinet had decided at a meeting on 
Aug. 19 that a reduction of only 5,000 men would 
be consistent with “the security of France and the 
safeguarding of her rights.” The British held, how- 
ever, that the occupying force, numbering more than 
60,000, might be cut by 20%. An agreement was 
finally suggested in a British note of Aug. 26. This 
was considered by the French Cabinet in a meeting 
on that day and it was indicated that a compromise 
figure of about 10,000 would probably be arrived at. 
final details will, however, be worked out by M. 
Briand and Sir Austen Chamberlain, Foreign Min- 
isters of France and Great Britain in Paris 
and at Geneva during the September sessions of the 
League of Nations Council. The British Foreign 
Office stated, in its note, that it considers the Rhine- 
land occupation solely as a guarantee of the execu- 
tion of the Dawes plan. This definition of the rea- 
sons for maintaining Allied troops in Germany is 
quite contrary, according to a Paris dispatch of 
Aug. 26 to the New York “Times,” to the generally 
accepted belief in France that the occupation is a 
measure of security. Sir Austen Chamberlain, with- 
out specifically saying so, implied that the Locarno 
agreement now gives France security and that the 
occupation is continued merely as a guarantee of 
reparations payment. Sir Austen indicated clearly, 
moreover, that the British flag will fly on the Rhine 
just as long as does the French flag. 





The plan of M. Aristide Briand, Foreign Minister 
of France, for a pact to outlaw war between France 
and America for all time was again brought up at 
Buffalo, N. Y., Wednesday by M. Maurice Bokan- 
owski, French Minister of Commerce and Aviation. 
Addressing more than 3,000 members of the bar of 
the United States and Canada, M. Bokanowski de- 
livered the personal greetings of his Premier to the 
lawyers and bespoke their co-operation in problems 
which, he predicted, will arise in the future over 
aviation, trade and other activities in the interna- 
tional field. “It will tax our ability, our knowledge 
of the law and of the hearts and minds of men to the 
very utmost to find practical formulae of concilia- 
tion and co-operation,” M. Bokanowski said. “Here 
also we must be prepared to draw up equitable 
agreements that will prevent useless contention and 
provide fer the legal settlement of unavoidable dis- 
putes. . Our common efforts will be facilitated 
by the ties which have ever bound us to the pact of 
perpetual friendship between the French Republic 
and the United States of America—the pact to out- 
law war between our two democracies for all time 
—needs only te be writter. Diplomats do not have 
to negetiate when that which is already graven in 
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our hearts is quickened at such a gathering as this 
by the representatives at law of the people of France 
and of the United States.” 





A large French Government refunding operation 
is to be undertaken in the New York market late this 
year or early next, according to announcements 
which were made Wednesday coincident with the 
arrival from Paris of Paul Claudel, French Ambas- 
sador. The prospective flotation will approximate 
$100,000,000, and will be used principally to retire 
the remaining $72,000,000 of the 8% loan of Sep- 
tember 1920. Unusual interest attaches to the plan 
because of the interdiction on French financing in 
this country which was imposed nearly three years 
ago as a result of the failure by France to ratify 
the Mellon-Beranger debt agreement. The new 
French loan, it was said, will be permitted by Wash- 
ington because it will not require the raising of new 
funds here, but will instead continue at lower rates 
of interest loans already made. M. Lecour-Gayet, 
financial attache to the French Embassy, who also 
returned Wednesday after a stay in Paris, said that 
the loan would in all probability be sought. “At 
present,” he added, “the debt on this loan is really 
only $72,000,000, and if a loan is made, it will be for 
the purpose of refunding the amount borrowed and 
availing ourselves of a lower rate of interest on a 
new loan of $100,000,000, made possible through the 
improved condition of French Government fi- 
nances.” In banking circles in New York it was 
pointed out that the 8% bonds which are to be called 
in connection with the new issue cannot be retired 
until the March 15 1928 interest date. Sixty days 
advance notice must be given of an intention to re- 
tire the bonds, which are callable at 110. The cur- 
rent yield of the 8% bonds is now about 5.95% and 
bankers believe, therefore, that a 6% French bond 


for refunding purposes could readily be sold near 
par. 





Heavy increases in the French tariff on American 
goods may result from the new Franco-German com- 
mercial accord, which goes into effect Sept. 6. The 
lack of a commercial treaty with France bars us 
from the general benefits of the most favored nation 
clause and also makes our shipments subject to the 
increases in duties on many classes of goods as pro- 
vided for in the Franco-German accord. The new 
schedules, according to a dispatch of Aug. 31 from 
Edwin L. James, Paris correspondent of the New 
York “Times,” are separate from the schedules pre- 
pared for the new French customs law, but probably 
will be incorporated into it. The “Journal Officiel” 
published the new schedules Thursday and an analy- 
sis of them, prepared for the New York “Times” and 
reprinted from that journal, follows: 

The United States has enjoyed up to the present: First, 
the minimum tariff for a certain number of articles in- 
scribed in List A; second, the general tariff prior to the 
law of March 26 1910, for certain products on List B; 
third, the general tariff prior to the decree of March 28 
1921 for all other merchandise. 

As a result of putting into effect the new commercial 
accord between France and Germany the situation will be 
profoundly changed as from Sept. 6. A certain number of 
products on List A will be submitted to the new minimum 
tariff accorded Germany. Emery paper, copper, varnishes, 
soaps, fish glue, carbon paper, photographic supplies, leath- 
ers, steam engines, road machines, typewriters, calculating 
machines, agricultural machines, boilers, radiators, machin- 
ery parts, tools, locks, coffee mills and meat grinders are 
among the articles affected. 





As for the products contained in List B, the question has 
arisen whether they shall pay the minimum tariff accorded 
Germany or whether they shall pay the general tariff. 

For products for which by unilateral favor France had 
permitted the general tariff fixed prior to 1921, the situa- 
tion seems clear. Whereas in the law of 1921 it was spe- 
cifically stated that the increases did not apply to the 
United States, the new decree is silent as to the United 
States. Therefore it appears that the United States must 
pay in conformity with the decree of Aug. 36 1927, which, 
generally speaking, increases four times the old rates to 
arrive at the new minimum rates. 

Revision of the Spanish tariff law has been or- 
dered by a royal decree published in the “Gaceta de 
Madrid,” according to advices received in Washing- 
ton from Commercial Attache C. A. Livengood, at 
Madrid. Hope was expressed in business circles 
here that this might lead to a resumption of the 
negotiations for a commercial treaty between the 
United States and Spain. The decree provides that 
data needed for revision of customs; duties shall be 
collected by various sections of the:Consejo de la 
Economia Nacional and presented to the Consejo 
sitting in plenary session Oct. 1 next, which in turn 
will compile a definite revised tariff and present it 
to the Government. The proposed revision will take 
into consideration the average actual.valuations of 
goods for the years 1924, 1925 and 1926, the neces- 
sary reforms in classification, laws affecting cus- 
toms duties enacted subsequent to the last revision, 
commercial treaties and conventions signed and rati- 
fied since the last revision, and the known policy 
of the Government to treat all nations which grant 
reciprocal favor on the basis of the most favored 
nation. It is stipulated that the new tariff shall 
follow the same form and general divisions as the 
law now in force; that is, a two-column tariff, of 
which the first column shall apply to nations with 
which Spain may not have a commercial convention, 
treaty arrangement or modus vivendi, and the sec- 
ond column for those with which she may have any 
such relation. The second column is to be con- 
sidered as a minimum and may not be reduced or 
rebated through consolidations or in any other man- 
ner in future commercial conventions or treaties, 
except in exceptional cases acted upon from time 
to time by the Council of Ministers, of such a gen- 
eral character as to harmonize with existing inter- 
national commitments. Substantial reductions in 
duties, even to the point of free entry, are to be pro- 
vided in the forthcoming revision for natural or 
artificial fertilizers, certain primary materials and 
such intermediate products and machinery as are 
not produced in Spain, when importation thereof 
will run to the benefit of national production. It is 
provided that when the Government policy of trans- 
forming its commercial treaties containing consoli- 
dations (or rebates below the second column) into 
general and reciprocal most favored nation treaties 
shall have been completed the Government may sup- 
press or reduce the special coefficients or surtaxes 
provided by the royal decree of July 9 1926. 








The fate of the great Chinese trading port of 
Shanghai, undecided since the resignation on Aug. 8 
of the Nanking Generalissimo, Chiang Kai-shek, still 
remains in doubt. Marshal Sun Chuan-fang, the 
Shantung Commander who held Shanghai last 
March, was reported Aug. 26 to be approaching daily 
closer to the great city at the mouth of the Yangtze. 
His troops were said to have crossed the Yangtze at 
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several places and in Peking, the capital city of 
the Alliance of Northern War Lords, it was even 
claimed last Saturday that he had taken Nanking, 
former seat of Chiang Kai-shek’s Government. This 
was quickly denied by the Southern Nationalists, 
who declared, according to an Associated Press dis- 
patch of Aug. 27 from Shanghai, that they had 
driven the Northern troops back across the Yangtze 
after disarming many. The Nanking military au- 
thorities stated, in addition, that they had taken 
over both the Shanghai-Hanchow and Shanghai- 
Nanking railways, repaired the breaks in them and 
rushed 8,000 troops to Chikiang, near Nanking. Nan- 
king, however, is said to be under constant bom- 
bardment by the Northerners. The morale of the 
Kuomintang, or Southern Nationalists, meanwhile, 
is said to be weakening, and their ammunition run- 
ning low. Their defense, according to Shanghai dis- 
patch of last Saturday to the New York “Times,” 
seems to be growing weaker daily. “It is generally 
believed here,” the dispatch added, “that the South 
will soon be forced to recede unless one of those fre- 
quent miracles in Chinese warfare occurs to stem 
Sun Chuan-fang’s desperate dash to Shanghai. Na- 
tionalist officials are decrying lack of unity in this 
crucial mement and politicians are arguing while 
the cause trembles. The British forces are ready to 
defend the International Settlement here again. The 
opinion is freely expressed that their orders will be 
less restricted and that, therefore, there will be more 
shooting this time if trouble comes.” Firing on for- 
eign ships in the Yangtze River continues despite 
the internecine struggle. Officers of the Americaa 
destroyer “Noa” reported Aug. 25 that their vessel 
had been fired upon heavily by both Northerners and 
Southerners. So heavy was the fire that the “Noa’s” 
armament was nearly pierced in several places, they 
said. 

The split in the Kuomintang party, occasioned by 
Chiang Kai-shek’s secession from the Hankow Gov- 
ernment last April was reported healed in a Shang- 
hai dispatch of Sept. 1 to the Associated Press. Ef- 
forts to bring together the Nanking and Hankow 
Governments were instituted immediately after Chi- 
ang’s resignation. A conference was arranged at 
Kiukiang, and this, it now appears, was successful. 
Dr. C. C. Wu, Foreign Minister of the Nanking re- 
gime, announced the fusion of the two Governments 
at Shanghai Thursday and stated that the Kuomin- 
tang Central Executive Committee, the highest au- 
thority in the Nationalist political organization, 
would meet in Nanking Sept. 15 to decide upon the 
personnel and policies of the new Government, and 
lay down plans for a vigorous resumption of the 
military drive toward Peking. The fusion of the 
two Governments was made possible, Dr. Wu de- 
clared, by the expulsion by the Central Executive 
Committee of six Communists. This step, he said, 
reconciled the Nanking moderates and assured abso- 
lute unity at the coming conference, which would 
be made up of “delegates from all China.” 





Keen interest was displayed in the past week re- 
garding several foreign developments in relation to 
China. Rear Admiral Mark L. Bristol arrived at 
Shanghai Wednesday to supersede Rear Admiral 
Clarence 8S. Williams as Commander-in-Chief of the 
American Asiatic fleet on Sept. 9. The change in 
command is the cause of much speculation and some 
anxiety among American business men and officials 
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throughout China, a Shanghai dispatch to the New 
York “Times” said. “It is declared by many here,” 
the dispatch added, “that for several months now 
the State Department has taken a different view on 
many questions from that of American officers and 
officials in China, and fears are expressed by some 
that Admiral Bristol was chosen by Washington 
with a view to winning Nationalist favor by a proc- 
ess of placation, if not actually so instructed. Amer- 
ican business men, officers and officials are over- 
whelmingly of the opinion that only a firm stand 
will recover the treaty rights, say those who are 
fearful of the possible consequences of Admiral Bris- 
tol’s appointment.” 

A significant change in the Japanese attitude to- 
ward China was indicated by an announcement, 
made in Tokio Aug. 30, that orders had been issued 
for the withdrawal of Japanese forces from Tsinan 
and Tsingtao, in Shantung. The shifting of the war 
front in China back to the Yangtze River and the 
removal of the risk of disorders in Shantung Prov- 
ince were the obvious precursors of the announce- 
ment. The evacuation will be completed, the state- 
ment said, in less than ten days, part of the force 
returning to Manchuria and the remainder to Japan. 
A plain warning to the Chinese that further dis- 
turbances would be attended by the dispatch of Jap- 
anese troops to any part of China was contained in 
the announcement, which said: “In case peace and 
order are disturbed in the future not only in Shan- 
tung, but in any part of China where many Japan- 
ese reside, and it is feared that the safety of our resi- 
dents may thereby be affected, the Japanese Govern- 
ment may be constrained to take such self-defensive 
steps as circumstances may require. We remain 
firmly convinced that the timely dispatch of troops 
certainly accounts for the fact that notwithstanding 
serious disturbances we have fortunately been able 
to protect our residents satisfactorily and to pre- 
vent the occurrence of any untoward event.” This 
withdrawal of Japanese troops is of particular sig- 
nificance and interest in view of the repeated charges 
of “imperialism” and aggression that have been 
made against the Japanese Government. 





At Cherbourg, France, a further echo of the Sacco- 
Vanzetti executions was heard on Aug. 26. Sym- 
pathizers with the two Massachusetts anarchists 
who were convicted of murder in 1920 gathered in a 
great mob in the French seaport and attacked the 
American Consulate, but were driven back by police, 
soldiers and firemen before material damage was 
done. First, Associated Press dispatches said, there 
was a meeting of protest against the executions, then 
a concentrated movement against the Consulate. 
About midnight the mob had increased greatly in 
numbers and savagely stoned the defenders of the 
Consulate. They were repeatedly charged by 
mounted gendarmes and artillery men, but re- 
formed their ranks again and again. They raised 
a barricade of coal wagons and barrels which was 
stormed by colonial infantry. The firemen, using 
streams of water, were able to drive the advancing 
forces back at various points, but could not dis- 
perse them. The military finally prevailed and ar- 
rested fifteen of the rioters. The mob at a late hour 
was still around the Consulate singing the “Inter- 
nationale” and hooting the police. The latter, how- 
ever, had the situation well in hand. 
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Disturbing developments in Mexico were revealed 
Aug. 26 in an announcement by the American De- 
partment of State. Eighteen Americans and eleven 
British, the announcement said, were threatened by 
Red syndicalists and American mines had been 
seized near Etzatlan, in the State of Jalisco. In 
official circles in Washington, the situation was 
viewed as presenting a difficult problem and as com- 
plicating further the delicate relations existing be- 
tween the United States and Mexico. News of the 
seizure was contained, it appeared, in a telegram 
from Joseph C. Satterthwaite, American Consul at 
Guadalajara, forty miles from Etzatlan. Mr. Sat- 
terthwaite advised that the Americans and British 
had barricaded themselves in their homes and were 
unable to leave. Previous advices from Mr. Satter- 
thwaite were to the effect that labor agitators from 
Guadalajara were attempting to arouse workmen at 
the Amparo mines to take action against the foreign- 
ers in case of the execution of Sacco and Vanzetti. 
The Consul stated that, in company with the British 
Consul, he had called this matter to the attention 
of the General in command of the Federal troops. 
American Charge d’Affaires Schoenfeld, at Mexico 
City, a statement added, had requested the Mexican 
Government to furnish military protection for the 
Americans at the Amparo mines. 

A supplementary statement was issued by the 
State Department later in the day. This was to the 
effect that Charge d’Affaires Schoenfeld had been 
informed by the Acting Minister for Foreign Affairs 
in Mexico City that “the situation of Americans and 
British at the Amparo mines is satisfactory and the 
military has it in hand.” Substantiation of this 
information was afforded in a measure by an Asso- 
ciated Press dispatch of Aug. 26 from Mexico City, 
which. said that President Calles had issued instruc- 
tious to the military commandant of Jalisco to af- 
ford full protection to officials of the American- 
owned Amparo mines and its mining properties. 
Nevertheless, anxiety in Washington was not al- 
layed, as a further report from Consul Satterthwaite 
indicated that no Federal or State troops had ar- 
rived on the scene. It was said in Washington that 
the Government of Jalisco is itself sharply tinged 
with Red, while all of Western Mexico is in a state 
of unrest that makes continued disorder probable. 
Broken bands of rebels and bandits, ranging from 
50 to 1,000 men, were reported unusually active in 
Jalisco and Nayarit, one such band having been re- 
sponsible for the death of an American girl, Miss 
Florenee M. Anderson, only the previous Tuesday. 
Renewed assurances were given Mr. Schoenfeld in 
Mexico City Monday in response to his request that 
ample protection be given Americans and British 
at the Amparo mines. Consul Satterthwaite at 
Guadalajara, moreover, reported last Saturday that 
Governor Benitez of Jalisco had arrived at the mines 
and that local reports were that everything was 
quiet. The Consul telegraphed Monday, however, 
that troops were still absent and the situation se- 
rious. “Armed radicals still control camps, issuing 
threats,” he said. Federal troops were reported 
nearby Tuesday and the lives of foreigners, it was 
said, were no longer in danger. Apprehension in 
Washington thereupon quieted down. Charge d’Af- 
faires Schoenfeld advised the State Department at 
the same time that he was making further represen- 
tations to the Foreign Office in Mexico City almost 
every day in order that Mexican officials might have 








the matter always in mind. He continued to urge 
that all possible precautions be taken for the safety 
of Americans and other foreigners in the Amparo 
mining district. 

The relations between the United States and 
Mexico were discussed carefully but frankly by 
President Calles in his message to the thirty-second 
Mexican Congress, which opened Thursday. The 
message, unusually lengthy, was read in the Repub- 
lic’s Upper Chamber in the presence of the entire 
diplomatic body in the Mexican capital. A notable 
absentee on the diplomatic benches was the United 
States Ambassador, who is on leave of absence. 
Ambassador Sheffield’s place was taken by Charge 
d’Affaires H. F. A. Schoenfeld. The discord with 
the United States was deplored by President Calles, 
who was reported by the New York “World” to have 
said: “Relations with the United States, so funda- 
mental in our international life for obvious reasons 
of proximity and large commercial interests, assume 
unfortunately a character of indecision that fre- 
quently brings about disagreement and even cal- 
umny in the polemic sustained by the two Govern- 
ments. There even take place acts which the Exec- 
utive considers deplorable. These hurt national feel- 
ings which desire only constant and cordial friend- 
ship with the United States. They hurt commerce 
and business and hinder our peaceful development. 
The fundamental difficulties with the Government 
of the United States centre, as it is universally 
known, on the application of the laws derived from 
Article 27 of the Constitution. To date the disagree- 
ment with Washington deals principally with the 
character of the aforesaid statutes. They have 
never presented to the Government of Mexico evi- 
dence of concrete acts of aggression against foreign 
capital invested in the petroleum industry whose 
rebellion and defiance of the laws are such as no in- 
dependent country can admit.” 





Reparations payments by Germany under the 
Dawes plan were virtually completed for the third 
year Sept. 1. 8S. Parker Gilbert, Agent-General for 
Reparations Payments, announced in Berlin on that 
day that 55,000,000 gold marks had been paid 
promptly by the German Railways, leaving only 
20,000,000 marks outstanding on the transport tax. 
Payment of the latter sum, due Sept. 15, will bring 
the total payments up to the required 1,500,000,000 
marks for the third year. Mr. Gilbert reported fur- 
ther that transfers in foreign currencies during the 
third year amounted to 49.5% of the total trans- 
fers, as compared with 35.35% for the second year. 
Payments in kind dropped 14%, while transfers in 
German marks also diminished. Of the total cash 
transfers in the third year 50.55% were in German 
currency, while such transfers for the second year 
were 64.65%. Payments by Germany for the main- 
tenance of the Allied armies of occupation and for 
inter-Allied Commissions came to 80,369,000 geld 
marks during the third year of the Dawes plan. 
During the fourth year, which began Sept. 1, Ger- 
many’s reparations payments will total 1,750,000,- 
000 marks. The fourth year will furnish a more 
severe test than did the previous ones, as the Ger- 
man budget will be obliged to bear a burden of 500,- 
000,000 marks, as compared with only 110,000,000 
marks for the year just completed. A rapid increase 
in German Governmental expenditures has been in 
progress for some time, necessitating an extraordi- 
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nary budget of nearly 1,000,000,000 marks in the 
last fiscal year. According to a Berlin dispatch of 
Sept. 1 to the New York “Times,” neither Agent- 
General Gilbert nor the German Government were 
willing to express an opinion concerning the future 
of the Dawes plan. 





Official discount rates at leading European cen- 
tres have undergone no change the present week. 
They remain at 7% in Italy; 642% in Austria; 6% 
in Berlin; 5% in Paris, Belgium,, Denmark and 
Madrid; 414% in London and Norway; 4% in Swe- 
den, and 314% in Holland and Switzerland. In 
London open market discounts closed yesterday at 
414,@4 5-16% for short bills and at 45-16% for long 
bills, against 45-16% for both on Friday of last 
week. Money on call in London was up to 4% on 
Wednesday, but closed yesterday at 314%, against 
27% on Friday of last week. At Paris open market 
discount rates remain at 2% and in Switzerland at 
37-16%. 





The statement of the Bank of England for the 
week ended Wednesday revealed a decrease of £252,- 
599 in gold holdings. Total gold now stands at 
£151,239,624, against £155,498,797 a year ago and 
£162,531,518 two years ago. Reserve of gold and 
notes in banking department decreased as much as 
£1,272,000, owing to an increase in circulation of 
£1,019,000. The proportion of the Bank’s reserve to 
liabilities for this week is 29.08%. A week ago it 
was 28.97 and two weeks ago 29.46%. Public de- 
posits increased £4,725,000, but “other” deposits de- 
creased £9,537,000. Loans on Government securi- 
ties expanded £3,025,000, while loans on “other” se- 
curities declined £6,502,000. Note circulation stands 
at £137,442,000, comparing with £141,288,970 in 1926 
and £144,978,535 the previous year. The Bank’s 
official discount rate remains unchanged at 414%. 
Below we furnish comparisons of the various items 
in the Bank of England return for five years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1927. 1926. 1925. 1924. 1923. 


Aug. 31. Sept. 1. Sept. 2. Sept. 3. Sept. 5. 
£ £ £ £ £ 
Circulation -.....- b137,448,000 141,288,970 144,978,535 125,725,405 124,884,900 
Public deposits... .. 22,149,000 15,731,775 12,664,797 10,395,872 14,128,637 
Other deposits... 93,200,000 108,580,583 116,780,530 114,896,683 110,015,567 


Govern't securities. 58,447,000 38,056,779 39,646,556 43,658,443 49,845,601 

Other securities.... 41,638,000 70,568,095 70,767,495 77,481,413 70,030,395 

Reserve notes & coin 33,541,000 33,959,827 37,302,983 22,427,386 22,515,045 

Coin and bullion. _a151,239,624 155,498,797 162,531,518 128,402,791 127,649,945 

Proportion of reserve 

29.08% 27.32% 28%% - 17%% 184% 
44% 5% 44% 4% 4% 


a Includes beginning with April 29 1925, £27,000,000 gold coin and bullion 
previously held as security for currency note issues and which was transferred to the 
Bank of England on the British Government's decision to return to gold standard. 

b Beginning with the statement for April 29 1925, includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion 
held up to that time in redemption account of currency note issue. 








The Bank of France in its report issued Aug. 31 
showed an increase of 593,784,000 francs in note 
circulation, probably to meet month-end require- 
ments, the total now being 53,266,041,870 francs, in 
comparison with 55,346,489,465 francs a year ago 
and 45,445,018,745 francs in 1925. Gold holdings in 
their three divisions (at home, abroad available and 
abroad unavailable) remained unchanged. The to- 
tal is 5,545,834,875 francs, against 5,548,703,106 
francs at this time last year and 5,547,035,433 francs 
the previous year. Advances to the State were re- 
duced 400,000,000 francs during the week. That 
item now stands at 24,650,000,000 francs, against 
37,350,000,000 francs in 1926 and 28,800,000,000 
francs in 1925. “Divers,” or sundry, assets in which 











item are included holdings of foreign exchange, de- 
creased 399,768,115 francs, advances declined 12,- 
293,541 francs, general deposits 1,747,787 francs, 
and silver 4,033 frances. Bills discounted increased 
240,873,300 francs, and Treasury deposits 14,706,312 
francs. Comparisons of the various items of the 


Bank of France statement are as follows: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 














Chang Status as of. 
for week. Aug. 31 1927. Sept. 11926. Sept. 2 1925. 
Gold Holdings— Francs. Francs. Francs. Francs. 
In France. .......- Unchanged 3,681,513,972 3,684,382,198 3,682,714,525 
Abroad—aAvailable. Unchanged 462 ,771,478\ 1.864,320,907 1,864,320,907 
Abroad—Non-avall. Unchanged 1,401 ,549,425f 
Ws vdacedéetd Unchanged 5,545,834,875 6,548,703,106 5,547,035,433 
PE. cot houweud Dec. 4,033 342,519,698 338,810,727 310,04] ,134 
Bills discounted _ _ ..Inc.240,873,300 1,967,602,378 6,329,144,704 4,437,214,535 
Advances. .......- Dec. 12,293,541 1,618,446,804 2,156,781,410 2,814,632,754 


Note circulation. ..Ine.593,784,000 53,266,041,870 55,346,489,465 45,445,018,745 
Treasury deposits..Inc. 14,706,312 131,492,732 8,589,547 11,873,344 
General deposits...Dec. 1,747,787 12,443,633,561 3,267,874,539 2,573,063,977 
Advances to State. .Dec 400,000,000 24,650,000,000 37,350,000,000 28,800,000,000 
Divers assets_..... Dec 399,768,115 23,564,949,816 3,786,722,204 3,363,503,353 





The New York money market remained easy 
throughout the past week despite the strain occa- 
sioned by the customary month-end settlements. An 
abundant supply of funds was available at all times, 
call money being quoted on the Stock Exchange at 
344% at every session. Calling of loans by the 
banks in considerable volume was reported Mon- 
day, Wednesday, Thursday and Friday. The 
amounts were, respectively, $20,000,000, $15,000,- 
000, $10,000,000 and $20,000,000. No stiffening in 
rates resulted from this extensive calling of loans, 
as funds continued to flow into the market in ample 
volume. Counter or “street” trades at 314% also 
were reported on the first two days of the week. The 
underlying ease in money was thus again demon- 
strated. The strong cash position of large corpora- 
tions, favorable inventory situations and a lack of 
heavy commercial demands are generally considered 
to have united in making for the current ease. 
Moreover, very little of the expected increase in the 
demand for funds for agricultural and commercial 
requirements has been noted in the market. Time 
money was quiet all week at 334% to 4% for 60 and 
90-day loans, and 414% to 434% for four, five and 
six months periods. A substantial increase in 
brokers’ loans against stock and bond collateral was 
again reported Thursday in the statement of the 
Federal Reserve Bank for New York reporting mem- 
ber banks. The increase was $15,984,000, which 
places the total figure practically at the record 
point reached early in August. The loan total is 
now $425,000,000 larger than it was in the corre- 
sponding week of last year. 





Dealing in detail with the rates from day to day, 
all call loans on the Stock Exchange, including re- 
newals, were put through (as was the case last 
week) at 314% on every day from Monday to Fri- 
day, inclusive. In time loans virtually the only 
change has been the marking up of the rate for four 
months to the level of that for five and six months. 
Quotations yesterday were 314@334% for 30 days, 
334@4% for 60 days, 37%,@4% for 90 days, 444@ 
434% for four months and also for five and six 
months. For commercial paper the rate for four to 
six months’ names of choice character still remains 
at 334@4%, while for names less well known the 
quotation continues at 4@414%, which is also the 
quotation for New England mill paper. 





In the rates for banks’ and bankers’ acceptances 
no change whatever has occurred during the week. 
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For call loans against bankers’ acceptances the 
posted rate of the American Acceptance Council has 
been 314% all week. The Acceptance Councli still 
makes the discount rate on prime bankers’ accept- 
ances eligible for purchase by the Federal Reserve 
banks 314% bid and 3% asked for bills running 30 
days; 344% bid and 314% asked for bills running 
60 days and 90 days; 334% bid and 314% asked for 
120 days, and 354% bid and 314% asked for 150 and 
180 days. Open market quotations also remain un- 
changed, as follows: 
SPOT DELIVERY. 
—180 Days—— -——150 Days— 
Btd. Asked. Bid, Asked. 
340 38% OC<Ct«iS 
—00 Deys—— ——60 Days—— 
Bid. Asked, Bid. Asked, 
3% «8% 2 (8K 
FOR DELIVERY WITHIN THIRTY DAYS. 


—120 Days—— 
Bid, Asked. 
3% 3M 


——30 Days—— 
Bid. Asked. 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 





Date 
Established. 





Aug. 5 1927 
Aug. 5 1927 
Nov. 20 1925 
Aug. 6 1927 
Aug. 16 1927 
Aug. 13 1927 
June 14 1924 
Aug. 4 1927 
Oct. 15 1924 
July 29 1927 
Aug. 12 1927 
Nov. 23 1925 
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Sterling exchange has been more active this week, 
within a range of 4%@3-16. The range for the week, 
bankers’ sight, was 4.8534 down to 4.8554, though 


the major volume of transactions took place around 
4.85 13-16, bankers sight, 1-16 under the new high 
for the year reached last week, when sterling 
touched 4.85% for bankers’ sight and 4.86 9-32 for 
cable transfers. There was considerable buying 
throughout the week until Thursday, when sterling 


cables were on offer. Strangely enough, the highest 
and lowest rates quoted were on Thursday, when 
bankers’ sight opened at 4.8534, and cable transfers 
at 4.8614, and on rather heavy offerings dropped to 
4.855% and 4.86. The transactions in the fore part 
of the week were largely of bankers’ routine character, 
representing chiefly finance bills, with commercial 
transactions barely inevidence. The underlying con- 
ditions affecting rates have continued practically 
unchanged since the first week of August. Aside 
from actual trading, the only news of importance 
having any bearing on sterling exchange was the 
statement published by the Federal Reserve Board on 
Wednesday in explanation of the relation of the re- 
discount rate to the credit situation. The Reserve 
Board said that “the lower money rates in this coun- 
try have had an influence causing funds to be trans- 
ferred to foreign money centres where higher rates 
prevail, with the consequence that sterling and other 
exchanges have advanced.” The Board also said: 
“This rise in the exchanges is facilitating the autumn 
purchases of American agricultural products by for- 
eign countries, and will be an influence against further 
imports of gold, while the lower level of interest rates 
in this country at the season when crops are moving 
in large volume both to domestic and to foreign mar- 
kets is a favorable factor in the business situation. 





This advance of sterling and other European ex- 
changes will assist foreign buyers in making their 
purchases of grain, cotton and other American farm 
products.” 

New York bankers are confidently expecting trans- 
fers of gold from Argentine to establish balances 
for the facilitation of exchange transactions between 
Buenos Aires, New York, and London. On Monday 
the Bank of England sold £7,000 gold bars to a 
destination not stated. On Tuesday the Bank 
bought £266,000 of open market gold, of an avail- 
able total of £384,000. India, Egypt, the Continent 
and the home trade took £118,000. The undisclosed 
buyer who has been prominent in gold purchases 
in London for some time past was not in the market. 
On Thursday the Bank of England shipped £100,000 
to Argentina. In its weekly return on Thursday 
the Bank of England showed a loss of £252,599 
gold for the week. At the Port of New York the 
gold movement for the week Aug. 25-31, as reported 
by the Federal Reserve Bank of New York, con- 
sisted of imports of $100,000 from Latin-America. 
Exports were $116,000, chiefly to Mexico. There 
was no Canadian movement of gold either to or from 
the United States. Canadian exchange transactions 
this week have been generally at a slight premium. 
On Saturday, with practically no business trans- 
piring, Montreal funds were quoted at a premium 
of 5-64 of 1%. On Monday the premium was 
3-64. On Tuesday and Wednesday the premium 
dropped to 1-32 of 1%. On Thursday it was 1-64 
and on Friday 1-32. Practically all news of a busi- 
ness character coming out of Canada, especially 
with respect to crop movements, points to flourishing 
conditions and prospects, so that Canadian exchange 
is expected to rule at a slight premium most of 
the time for some months to come. 

Referring to day-to-day rates, on Saturday last 
sterling was firm in a dull half-day market. Bankers’ 
sight drafts were 4.8534@4.85%, cable transfers 
4.86 3-16@4.8614. On Monday the market was 
more active, with bankers’ sight again at 4.8534@ 
4.857% and cable transfers 4.86 3-16 to 4.86144. On 
Tuesday demand was 4.8534 @4.85%, cable transfers 
4.86 3-16@4.8614. On Wednesday sterling was easier. 
Demand was 4.8534@4.85 13-16; cable trans-fers 
were 4.86144@4.86 7-32. On Thursday sterling 
cables were on offer and there was another fractional 
drop. The range was 4.8554@4.8534 for bankers’ 
sight and 4.86@4.86 1% for cable transfers. On Friday 
the range was 4.8554@4.8534 for bankers’ sight and 
4.86@4.86 1-16 for cable transfers. Closing quota- 
tions yesterday were 4.85 11-16 for demand and 
4.86 1-16 for cable transfers. Commercial sight bills 
finished at 4.85 9-16, sixty-day bills at 4.8134, ninety- 
day bills at 4.80, documents for payment (sixty days) 
at 4.8134, and seven-day grain bills at 4.84%. 
Cotton and grain for payment closed at 4.85 9-16. 


In the Continental exchanges the features of inter- 
est centre on French and Italian exchange. On 
Saturday last lire weakened on moderate offerings. 
The demand for lire was extremely light in a dull 
session, so that the few offerings were sufficient to 
force the rates for cable transfers down to 5.38, 
closing at 5.4014. There was a rebound, however, 
in the active markets of Monday and Tuesday, when 
cable transfers opened at 5.41% and sold as high as 
5.4334. The weakness displayed last Saturday was a 
puzzle to the banking, community. The general 
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opinion is that the selling was done by speculators 
to test what official support might be forthcoming 
on the down side. Evidently 5.3914 is the official 
Italian low. It has been repeatedly pointed out | 
that Premier Mussolini and Count Volpi stated that | 
lire would be held indefinitely around 90 to the | 
pound. At recently ruling levels of 5.44 they were | 
slightly above that price, as the dollar equivalent | 
of 90 to the pound is 5.40 1-6. Tax reductions in | 
Italy during the past year are estimated at 550,000,- | 
000 lire. | 

Exchange on Paris moved within limited range, 
cable transfers moving between 3.91% and 3.921. 
The essential features underlying French exchange 
have not changed during recent weeks. The out- 
standing news bearing on the situation is the plan | 
for a $100,000 ,000 refunding loan to be offered here. | 
It is generally understood that the Administration | 
at Washington will place no obstacles in the way of | 
refunding loans to France, although the Adminis- | 
tration interdiction will doubtless hold against new 
loans until there has been some formal settlement 
of American debt claims. A dispatch from Paris on 
Thursday which gives further firmness to the tone 
of French exchange stated that the Government 
had anrounced that the legal limit on the Bank of 
France’s advances to the State has been reduced 
from 36,500,000 ,000 francs to 32,000,000,000 francs. 
Present advances to the State are 24,650,000 ,000 
francs, leaving a margin available of 7,350,000,000 
francs. 

There were no particular movements of interest in 
German exchange this week. Leon Fraser, general 
counsel of the Dawes Plan, who returned on the 
steamship Paris this week after three years in Ger- 
many, said: ‘‘“Germany is enjoying greater prosperity 
to-day than at any time since the war, and her in- 
dustries in particular appear to be prospering on a 
sound foundation. Germany has been paying $1,- 
000,000 a day since the Dawes Plan became opera- 
tive, and beginning next week will pay $1,150,000 
aday. From all indications the country is not being 
affected by this payment, and so far as can be deter- 
mined at this time it should not be affected in 
the future.”” London cablegrams on Friday stated 
that the National Bank of Austria had recently 
converted 25,000,000 schillings of foreign currency 
reserve into gold. The gold was bought through the 
Bank of England. 

The London check rate on Paris closed at 124.02 
on Friday of this week, against 124.02 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.9134, against 3.9134 a week ago; 
cable transfers at 3.92, against 3.9214, and commer- 
cial sight bills at 3.9114, against 3.9134. Antwerp 
belgas finished at 13.91 for checks and at 13.92 for 
cable transfers, as against 13.91 and 13.92 on Friday 
of last week. Final quotations for Berlin marks 
were 23.78 for checks and 23.79 for cable transfers, 
in comparison with 23.78% and 23.79% a week ear- 
lier. Italian lire closed at 5.421% for bankers’ sight 
bills and 5.43 for cable transfers, as against 5.4314 
and 5.4334 last week. Austrian schillings have not 
been changed from 141%. Exchange on Czechoslo- 
vakia finished at 2.9614, against 2.96; on Bucharest 
at 0.62, against 0.6134; on Poland at 11.20, against 
11.24, and on Finland at 2.5134. Greek exchange 
closed at 1.32 for checks and at 1.3214 for cable 
transfers, against 1.3054 and 1.307% a week ago. 





In the exchanges of the countries neutral during 
the war interest centred this week on the firmness in 
Norwegian krone and Spanish pesetas, although the 
volume of transactions in the New York market was 
largest in exchange on Amsterdam. On Thursday 
Norwegian exchange went to 26.24 for cable trans- 
fers, the highest in this market since 1919. The 
buying of Norwegian was largely speculative both 
here and abroad, especially in Amsterdam, based on 
the expectation that an attempt will be made to send 
the currency to parity before the close of the year. 
Par is 26.80. If this step is taken, it will complete 
the return to normal currency conditions in the 
Scandinavian countries. When this is accomplished, 
bankers here believe that Sweden, Denmark and 
Norway will probably renew the former monetary 
relations which existed before the war, when the 
three nations had in effect a common currency, with 
consequent ease of commercial intercourse between 
the Scandinavians, and steadier exchange quotations. 

Spanish exchange moved up in sympathy with 
Norwegian, through speculative operations. Many 
traders bought on the theory that any protracted 
enhancement of Norwegian would be accompanied 
by a widespread speculative activity in pesetas. It 
will be recalled that the Spanish Government in a 
statement made on Aug. 16 let it be known that the 
Government was not operating in exchange, but 
would do so if the necessity arose. Bankers believe, 
however, that the Spanish Government would have 
some difficulty in operating to prevent a rise in 
pesetas, though they might experience none at all in 
resisting a decline. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.04%, against 40.08% on Friday of last week; 
cable transfers at 40.0614, against 40.0744. and com- 
mercial sight bills at 40.00, against 40.01%. Swiss 
frances closed at 19.27% for bankers’ sight bills 
and at 19.28 for cable transfers, in comparison with 
19.28 and 19.28% a week earlier. Copenhagen 
checks finished at 26.7614 and cable transfers at 
26.77%, against 26.77% and 26.78%. Checks on 
Sweden closed at 26.84% and cable transfers at 
26.8514, against 26.8414 and 26.85%, while checks on 
Norway finished at 26.21 and cable transfers at 26.22 
against 25.97 and 25.98. Spanish pesetas closed 
at 16.91 for checks and at 16.92 for cable transfers, 
which compares with 16.83 and 16.84 a week earlier. 


The South American exchanges were firm and 
steady though dull, this week. Last week in this 
place the retv7. of Argentina to the gold standard 
was noted. This continues, of course, the most im- 
portant feature of interest in the South American 
exchanges. As stated above, in discussing sterling, 
American bankers are expecting gold transfers from 
Buenos Aires to New York to establish balances with 
which to facilitate exchange transactions. As stated 
last week, New York bankers also expect that as a 
next step in improving its financial affairs, Argentine 
will probably eliminate its dual currency. Argentine 
paper pesos closed yesterday at 42.67 for checks, as 
compared with 42.59 last week, and at 42.72 for 
cable transfers, against 42.64. Brazilian milreis 
finished at 11.89 for checks and at 11.90 for cable 
transfers, against 11.86 and 11.87. Chilean exchange 
closed at 12.02 for checks and at 12.03 for cable 
transfers, against 12.01 and 12.02, and Peru at 3.81 
for checks and 3.82 for cables, against 3.79 and 3.80. 
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FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
AUG. 27 1927 TO SEPT. 2 1927, INCLUSIVE. 


Country and a 
Unt. 


| Aug. 27. 





Noon Buying Rate for Cable Transfers to New York. 
Value in United States Money. 
































Aug. 29. | Aug. 30.| Aug. 31. Sept. 1. | Sept. 2. 
EUROPE— $s $ $ $ | $ $ 
Austria, schilling ----| .14071 | .14063 | .14067 | .14071 | .14068 | .14084 

, belga_...-- -1392 .1392 .1392 -1392 | .1392 -1392 
Bulgaria, lev_------- .007254 | .007271 | .007227 | .007233 | .007245 | .007250 
Czechoslovakia, krone .029627 | .029627 | .029626 | .029627 | .029628 | .029626 
Denmark, krone. - --- | 2678 .2678 .2677 .2677 .2677 .2677 
England, pound ster-| 

oo eo oceroccenee 4.8618 ‘4.8618 4.8617 4.8615 4.8605 
Finland, markka.--.-- | .025188 | .025192 | .025186 | .025181 ; .025183 , .025190 
France, franc_----.--- 0392 .0392 0392 .0392 .0392 | 0392 
Germany, reichsmark.' .2378 .2380 .2380 .2380 .2379 | .2378 
Greece, drachma. --.-- .013083 | .013117 | .013163 | .013173 | .013189 | .013188 
Holland, guilder...-. 4007 4006 4007 4007 4007 4006 
Hungary, pengo----- 1744 | 11744 | 11745 | 11746 | 11746 | 11747 
Bs EGiknsecocece .0540 .0542 0543 .0544 .0544 -0542 
Norway, krone__.._- .2598 .2599 .2601 .2605 .2616 .2618 
Poland, zloty ........ .1120 1121 1121 .1123 1121 1123 
Portugal, escudo.-.-. .0491 .0491 0491 .0486 .0488 0486 
Rumania, leu_......- .006160 | .006179 | .006169 | .006165 | .006168 | .006170 
Spain, peseta.......- .1682 1681 .1685 1688 -1692 -1691 
Sweden, krona______- 2684 .2685 .2685 .2685 .2685 2684 
Switzerland, franc..-.| .1928 .1928 .1928 .1928 .1928 1928 
- dinar_..-| .017597 017602 | .017598 | .017598 | .017596 | .017606 
China— 
Chefoo, tael_.....- 6263 6285 6285 6271 .6238 .6244 
Hankow, tael_--__-- 6259 6252 6252 6241 .6144 .6152 
Shanghai, tael....-. .6032 .6048 6047 .6034 .6005 6019 
Tientsin, tael__---- 6379 .6360 6352 6346 .6308 6315 
Hong Kong, dollar_| .4815 4822 .4819 4814 4802 .4806 
Mexican dollar_..-| .4383 4322 4325 4342 4325 4303 
Tientsin or Peiyang, 
Diitivchacesess 4392 4288 4279 A321 .4308 4246 
Yuan, doltar...... .4358 A254 4246 .4288 4275 .4213 
India, rupee.-_-..-.-- 3616 3616 .3616 .3617 .3622 .3621 
Japan, yen......---- 4726 4722 4722 4726 .4730 4726 
Singapore(S.8.). d 5598 .5598 5598 .5598 5598 
NORTH AMER. 
Canada, dollar...._- 1.000551 1.000508 '1.000023 1.000179 1.000092 1.000195 
Cuba, peso....-...-- 1.000156 | .999969 | .999719 , .999719 | .999781 | .999969 
Mexico, peso......-.- 476500 | .476333 | .476333 | .476567 | .476333 | .476733 
Newfoundland, dol 998250 | .998594 | .998125 | .999984 | .997750 | .997969 
SOUTH AMER.— 
Argentina, peso (gold)| .9694 .9688 .9691 .9692 .9698 .9698 
Brazil, milreia....... 1183 .1184 .1184 .1185 .1184 .1184 
Chile, peso.........- .1204 .1204 .1204 .1204 1204 .1205 
Uruguay, peso... _- 1.0026 1.0016 1.0007 1.0006 1.0011 1.0004 





In the Far Eastern exchanges the feature this 
week is a softness in Japanese yen, due largely to 
speculative operations in Shanghai. The average 
quotation for the yen in August was about 474. 
This compares with 487% at the beginning of the 
year. 
reached a crisis in the early spring, hardly need 
to be recalled here. A week after the end of the 
moratorium (April 22 to May 13) the yen dropped 
to 4534. So that the August average price shows 
a good recovery. Mr. 8S. Tominaga, an important 
official in the Yasuda, the largest bank in Japan, 
is quoted by Dow, Jones & Co. as having recently 
said, ‘Speculators for a decline in yen are taking 
a great risk. About 40,000,000 yen has been sold 
short in Shanghai in the expectation that the col- 
lapse which followed the April crisis will be repeated. 
These accounts must be settled eventually. Japan’s 
excess of imports for the first half of 1927 was 
more than 100,000,000 yen below the 1926 figures. 
If exports flourish, why should yen decline?” He 
pointed to a number of circumstances which in- 
dicate that in the immediate future Japan will 
pay out less specie to balance its accounts abroad. 
Owing to boycotts Japanese exports to China dropped 
about 60,000,000 yen in the first half of the year. Mr. 
Tominaga declared that Japan has little to fear 
from Chinese boycotts as experience shows that 
they do not last very long. The Chinese exchanges 
are lifeless on this side, but continue to show a 
weak tone as they are involved very largely in the 
low ruling rates for silver. Of course, there are 
other factors, such as the disturbed state of affairs 
due to the protracted partisan war and unsettled 
Government, and the stand which the Indian 
Government has taken respecting the gradual re- 
duction of its silver reserves. The United States 
Department of Commerce issued a statement yes- 
terday saying that the currency reserve in India 
on Aug. 22 amounted to 1,046,000,000 rupees in 
silver coins, an increase of 7,900,000 rupees since 


The banking and business troubles, which 





Aug. 15. The bullion in reserve totaled 87,600,000 
rupees, compared with 90,600,000 rupees on Aug. 15. 

Closing quotations for yen checks yesterday were 
47 .25@A4734, against 4714@47\% on Friday of last 
week. Hong Kong closed at 48144@48 7-16, against 
4814 @4814; Shanghai at 6014 @60 7-16, against 6054@ 
6034; Manila at 4914, against 4914; Singapore at 
56.15@56 7-16, against 5644@56 7-16; Bombay at 
36 5-16, against 365-16, and Calcutta 36 5-16, 
against 36 5-16. 


The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $2,818,709 net in cash as a result of the 
currency movement for the week ended Sept. 1. 
Their receipts from the interior have aggregated 
$3,964,209, while the shipments have reached $1,145,- 
500, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 








INSTITUTIONS. 
Into Out of Gain or Loss 
Week Ended Sept. 1. Banks. Banks. to Banks, 
Banks’ interior movement... ........ | $3,964,209! $1,145,500/Gain $2,818,709 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday. 
Aug. 27. 


Monday, 
Aug. 29. 


Tuesday, 


Wednesd'y, 
Aug. 30. 


Aug. 31. 


Thursday, 


Aggregate 
Sept. 1. 


Frtday, 
Sept. 2. Jor Week. 























$ $ $ $ $ $ $ 
83,000 ,000'75,000,000 75,000 ,000!79 000,000! 84,000,000! 110,000 000!Cr. 506,000,000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such ehecks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 








The following table indicates the amount of bul- 
lion in the principal European banks: 





Sept. 1 1927. | 

















Sept. 2 1926. 
Banks of—\ 

| Gold. Stlver. | Total. } Gold. | Stlver. | Total, 

£ £ £ | £ } £ 
England - _|151,239,624) ..._..-- 151,239,624/155,498,797| -------- 155,498,797 
France a- -|147/260,559 13,680,000)160,940,559|147,375,288| 13,520,000 160,895,288 
Germany b) 88,234,600 ¢994,600| 89,229,200| 63,064,000} 994,600, 64,058,600 
Spain... _- 103,902,000} 27,125,000)131 ,027,000|102,253,000| 26,853,000,129, 106,000 
Italy _--_- 46.790,000| 3,842,000] 50,632,000} 35,470, 2,290,000! 37,760,000 
Netherl’ds| 32,200,000, 2,378,000) 34,578,000] 35,000, 2,300,000) 37,300,000 
Nat. Belg. 18,804,000, 1,176,000) 19,980,000} 10,955, 3,429,000 14,384,000 
Switzerl 'd| 17,333,000, 2,714,000, 20,047,000} 16,813, 3,542,000 20,355,000 
Sweden .__| 12,669,000) __._-__. 12,669,000 12,670,000, __.---_. | 12,670,000 
Denmark _| 10,121,000} — 718,000, 10,839,000) 11,619, 854,000, 12,473,000 
Norway ..| 8,180,000) -.....-.. 8,180, 8,180,000; ....----. | 8,180,000 
Total week|636,733,783 52,627,600 689,361 ,383'598,898,085) 53,782,600652,680,685 
Prev. week 636,252,382) 52,518,600 688,770,982'596,769,495 53,706,600.650,476,095 





a Gold holdings of the Bank of France are exclusive of gold held abroad, amounting 
the present year to £74,572,836. b Gold holdings of the Bank of Germany are 
exclusive of gold held abroad, the amount of which the present year is £3,327,150, 
c As of Oct. 7 1924. 








The Resignation of Viscount Cecil. 

Viscount Cecil’s resignation of his minor post in 
the Baldwin Cabinet on Monday has created some- 
thing of a stir in European political circles, and may 
possibly turn out to have some effect upon political 
events in the immediate future. On the surface, at 
least, the reasons for the resignation seem clear. In 
regard to “the broad policy of disarmament,” Vis- 
count Cecil declared in his letter to Premier Bald- 
win, he and a majority of the Cabinet were “not 
really agreed.” It is his belief “that general reduc- 
tion and limitation of armament is essential to the 
peace of the world, and that on that peace depends 
not only the existence of the British Empire, but 
even of European civilization itself.” Limitation of 
armaments, accordingly, seems to him “by far the 
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most important public question of the day,” but he 
is “convinced that no considerable limitation of 
armaments can be obtained except by international 
agreement,” and it is upon the attainment of such 
an agreement that “the chief energies of the Govern- 
ment ought,” in his opinion, “to be concentrated.” 

Beyond this broad divergence of view on a ques- 
tion of policy, Viscount Cecil reveals more specific 
grounds of grievance and dissent. “Much that hap- 
pened,” he writes, “during the session last spring of 
the Preparatory Commission for the Reduction and 
Limitation of Armaments was, to me, of a disquiet- 
ing nature. Over and over again I was compelled 
by my instructions to maintain propositions in the 
Commission which were difficult to reconcile with 
any serious desire for the success of its labors.” 
Nevertheless, when Premier Baldwin asked him to 
serve as a member of the British delegation to the 
recent Geneva Conference, he “gladly accepted,” and 
“thought there was little doubt of an agreement be- 
ing reached.” Unfortunately, the record was again 
one of failure, the cause of which “may have to be 
probed when Parliament meets,” and he once more 
found himself “out of sympathy with his instruc- 
tions.” 

Regarding the question of Viscount Cecil and his 
instructions, two observations are to be made. The 
first has already been lodged with much force by 
Premier Baldwin, in his letter accepting the resigna- 
tion. “As regards the work of the Preparatory 
Committee of the League,” Mr. Baldwin writes, “you 
presided over the sub-committee which prepared the 
British case and practically drafted your own in- 
structions, and in your absence your place was 
taken by a colleague whom you will certainly not 
accuse of lukewarmness in the cause.” As for the 
recent Geneva Conference, if Viscount Cecil was 
again out of sympathy with his instructions, his 
attitude gave singularly little evidence of it. Not 
even Mr. Bridgeman himself, the official head of 
the British delegation, appears to have been more 
outspoken or uncompromising in debate or informal 
discussion than the noble Lord, and he was reported 
to have been unceasing in his efforts to impress the 
foreign correspondents with the justice of the Brit- 
ish case. At the close of the Conference, when Mr. 
Gibson skilfully laid bare the real significance of 
the British contentions, it was reported that Vis- 
count Cecil was so much disturbed that he was with 
difficulty restrained by his chief from making a 
reply on the spot. 

The question of instructions is often a difficult 
one, and a certain subordination of individual opin- 
ion to the requirements of a Government policy is 
almost inevitable ff an international conference of 
any kind is to succeed, but if Viscount Cecil really 
found himself out of sympathy with his instructions 
at.the time of the League parley, and was convinced, 
as his letter of resignation indicates that he was, 
that the British Government did not wish an agree- 
ment to be reached, he would seem to have taken a 
questionable risk in consenting to represent the same 
Government at another parley called to deal with 
one of the most important phases of the same gen- 
eral issue, and in any case is hardly entitled to hide 
behind his instructions after having spoken and 
acted asifhe were committed to them heart and soul. 

Viscount Cecil’s personal excuses or justification, 
however, are of relatively small consequence in com- 
parison with the bread general issues which his 





action raises, or the possible political effect that 
his resignation may have. The substance of his 
charge is that the Baldwin Government, while will- 
ing to discuss the reduction or limitation of arma- 
ments, was not at any time really willing to see 
armaments reduced or limited. What happened a 
few weeks ago at Geneva is held up as only a repe- 
tition of what had happened several times before. 
“T look back,” he writes, “on the refusal to accept 
the treaty of mutual assistance, unconditional re- 
jection of the protocol, the Ministerial declaration 
against compulsory arbitration, the partial failure 
of the Preparatory Commission, and the breakdown 
of the three-Power Conference.” 

It is unfortunate that an allegation whose main 
substance is so weighty should be weakened by so 
obvious a confusion of the good and the bad. If 
Viscount Cecil and his friends (he has been a prom- 
inent figure in the British League of Nations Asso- 
ciation, a propaganda organization said to number 
some 400,000 members) regard the various counts 
in this indictment of the Baldwin Government as 
forming a logical whole, there will be wide dissent 
from his accusation, even though he makes his own 
position clear. The notorious Geneva protocol, one 
of the most objectionable schemes for enforcing 
peace that has yet been submitted to an astonished 
world, was widely condemned by public opinion be- 
fore the British Government took the trouble to 
consider it, and has ro friends to-day save in the 
negligible group of theorists and enthusiasts who 
still affect to see in the League of Nations the sal- 
vation of mankind. Compulsory arbitration, again, 
practicable only for small nations too weak to resist, 
and sure to be spurned by any great Power the mo- 
ment it is tried, is another of the impracticable 
schemes to which the League has given a certain 
vogue, but which the Baldwin Government is to be 
commended rather than blamed for refusing seri- 
ously to consider. 

Viscount Cecil, in other words, looks at interna- 
tional politics and international welfare through 
the eyes of the League. He has been a devoted ad- 
vocate of the League, an enthusiastic supporter of 
some of its extravagant pretensions, and a staunch 
apologist for it even when it has shown itself in- 
effective and weak. Certainly, if the Preparatory 
Commission of the League had been able to advance 
by never so little the cause of limitation of arma- 
ments, its work would have been entitled to hearty 
praise; it is even conceivable that, with so much of 
a foundation laid, the Geneva Conference which 
met last June might have had a different outcome. 
To accuse the Baldwin Government, however, of 
fundamental opposition to disarmament because, on 
the one hand, it has turned away from certain im- 
practicable or mischievous suggestions emanating 
from the League, and, on the other hand, has been 
willing to see the Preparatory Commission and the 
Geneva naval parley break down, is to confuse two 
unlike issues. For the recent failure at Geneva the 
Baldwin Government has a heavy load of responsi- 
bility to bear, and no explanations thus far offered 
appear to make the burden less, but such action as 
the rejection of the Geneva protocol, although it did 
nothing to advance the cause of world peace, had at 
least the merit of not making a bad matter worse. 

The possible consequences of Viscount Cecil’s res- 
ignation, accordingly, bearing in mind his intimate 
relation to the League, may be important. The res 
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ignation, as it happens, comes at a moment when 
not only the League, but also the Locarno pacts 
which M. Briand acclaimed as evidence of a “new 
spirit” in Europe, are under open and severe criti- 
cism. Only a few weeks ago M. de Jouvenel, the 
leading French delegate to the League, resigned his 
appointment, and in a public statement forcibly ar- 
raigned the Council of the League for its timorous 
and evasive policy in matters in which some of the 
greater Powers were concerned. The sessions of 
the Interparliamentary Union, which has just closed 
its meeting at Paris, have been the scene of warm 
debates in which German delegates, citing the guar- 
antees as well as the “spirit” of Locarno, have de- 
manded the withdrawal of the remaining Allied 
troops, more than 50,000 in number, from the Rhine- 
land, and declared that “efforts at moral pacifica- 
tion find themselves obstructed by the fact that on 
one side disarmament is imposed by force on some 
peoples, while other peoples proceed with intensive 
armaments.” A Hungarian delegate at the same 
meeting asserted that “the present European atti- 
tude made disarmament a political instead of a 
technical problem, with armed nations asking se- 
curity and disarmed nations deprived of it.” When 
M. de Jouvenel warmly defended the continued Al- 
lied occupation of the Rhineland, and argued the 
familiar thesis that the Locarno pacts made no 
change in the obligations carried by the Treaty of 
Versailles, a spokesman of the German Government 
was quoted as saying that “if Senator de Jouvenel’s 
speech expresses the opinion of the French Govern- 
ment, the League of Nations might as well be dis- 
solved, and the Powers devote their whole attention 
to increasing and developing their fighting forces.” 

Such is the outlook for European harmony and 
world peace on the eve of another meeting of the 
League. Confusion of issues, charges of bad faith 
on the part of Governments, wordy disputes regard- 
ing the meaning of treaties, preparations for war 
on the part of the great Powers and helplessness in 
the event of war on the part of certain subjected 
Powers, are among the items which bulk largest in 
the foreign news from day to day. For the moment, 
apparently, the disarmament issue is dead. It seems 
highly improbable that President Coolidge, with his 
Administration nearing its close, will try to revive 
the idea of an international conference, and there is 
small reason for thinking that such a debate in 
Parliament as Viscount Cecil has hinted at would 
result in any radical change in British policy. The 
one practical lesson to be drawn from the situation 
is that disarmament, whatever the importance of 
its technical features, is at bottom a question of pub- 
lic opinion and ethical sense. As long as the peoples 
of the world are willing to sustain the financial 
burden which swollen armaments involve, taking 
counsel of their prejudices or fears and making 
ready for a war that nobody wants, we may not hope 
for greater enlightenment or higher moral purpose 
on the part of Governments. The resignation of 
Viscount Cecil will have been well-timed if it serves 
to dispel in any measure the notion that disarma- 
ment or peace are to be attained by merely artificial 
arrangements, or by ingenious devices for perpetuat- 
ing the theory of a balance of power, or in any other 
way than by cultivating in individuals and in na- 
tions a sincere desire for peace, and a mutual confi- 
dence and respect which shall make war a thing no 
longer to be apprehended. 





<a 


Racial Animosity. 


Personally, we often arrogate to ourselves an 
entire freedom from racial antagonism. And we 
are honest in this belief as individuals. We point 
to the United States as the melting pot of all the 
races of earth. And we prove thereby our love for 
the Brotherhood of Man. What is this amalgama- 
tion of the races? Save for certain enthusiasts it 
has its color barriers. In some States certain races 
are not permitted to intermarry, as in the case of 
blacks and whites. The melting pot is in fact a re- 
stricted one. The white races in the United States 
do not, save in exceptional cases, intermarry with 
the black, brown and yellow races of Africa and the 
Orient. We assume that we have an inborn right to 
make this distinction. And we have. Even the law 
of natural selection has not yet broken down color 
and caste. But we do believe that these races have 
a right to exist and to maintain their integrity. 
Nevertheless we still declare and believe that among 
the white races, that have on the whole established 
what we contend to be a superior civilization, there 
is no super-race which, under natural laws, should 
withhold itself from intermixture. 

At this point and with this in view we may begiu 
our study of racial antagonism. And now we come 
in contact with the elements of our likes and dis- 
likes, for we have them as races, just as we have 
them as individuals. They are political, social and 
religious. Two parties have so long dominated in 
the alternate control of the Government; have so 
long declared opposing principles and policies of 
rule; have so long, we may add, taught their respec- 
tive beliefs to their children; that there is a marked 
cleavage between the two parties. It is far more 
political than social, but it is social. The independ- 
ents that have from time to time branched away 
from the old parties have often been doubly sneered 
at for their temerity. Yet the conscientious as well 
as courageous voter who will follow his convictions 
is a defender of democracy. Further than this the 
political antagonism (once so marked between South 
and North) has disappeared and inter-marriage is 
freely sanctioned without a thought of social 
distinctions. The natural law of love holds its 
sway. 

Pride in, and preference for, race is natural and 
right. There is genius enough in each, though it is 
for all. Love and reverence for race is not ground 
for exclusiveness and arrogance. We speak now, of 
course, of the white races. The Fatherhood of God 
implies the Brotherhood of Man; and the true Broth- 
erhood holds no inhibition on racial intermarriage. 
No people is chosen of God. All are children of the 
one God. Any attempt to set up a favorite position 
in this respect breeds a false pride. This in turn 
breeds the ills of superiority, selfishness and social 
favoritism. These in turn are met by like qualities 
in the other races. Characteristics of this kind 
creep into commerce and finance. And soon we have 
business existing on an unnatural plane. Compe- 
tition becomes distorted. Co-operation cannot be 
free. The end is antagonism and even hate. In 
such an atmosphere false charges appear and grow. 
How much of this exists in our country each man 
must determine for himself. But the antidote in 
social life, as we have previously said, is kindness 
and free acknowledgment of the worth of all the 
white races. 
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It has been shown by recent well-known trials | 
settled out of court by mutual agreements that you | 
cannot at law libel a race though you may an indi- | 
vidual as a member of that race. Whether this be | 
good law or bad it suggests to every individual and 
race the benefits of speaking well of all peoples and 
the cultivation of good-will. An Irishman may like 
the Irish, a Frenchman the French, a Dutchman the 
Dutch, and an Englishman the English, but when 
they settle on American soil, build a home, and rear 
children. they all become Americans free to asso- 
ciate together in business and to give and be given 
in marriage. Otherwise, there must grow up, sooner 
or later, a race that holds itself aloof, and so doing 
invites dissent, discordance, and at last antagonism. 
At the same time this antagonism translates itself 
ultimately into social and commercial contrasts 
which eventuate into measures said to be oppressive, 
and in fact sometimes are. Commerce ought to do 
away with this but does not for several reasons. 

If, in analyzing these characteristics, we belong 
to the majority races (again we confine ourselves 
wholly to the white) we are apt to fail to see the 
true position of a minority race. But one thing in 
our own country we must all acknowledge and re- 
member is that we cannot bring with us and implant 
in our children the ancient histories, wars, hatreds, 
oppressions, of our more or less remote ancestries. 
We cannot become one people if we do. Once we 
leave the old world, save the love we bear to those 
still there, we leave all behind—traditions, customs, 
politics, racial exclusiveness, and Governments. We 
cannot set ourselves apart and refuse to mix. We 
cannot harbor resentments born of wars, social and 
Governmental, hundreds of years old. Our boasted 


equality must be real, actual, evidential in society 
and trade. And by so much as we cherish these feel- 
ings we defeat the object of our coming and set up 
an aristocracy of race that can only end in enmity. 
It is not incumbent on us to like all persons in 


equal degree or all races. We are entitled to our 
preferences. But, as we often do, to single out one 
race for scoffing is wrong, and has an evil effect. 
There are the good and bad én every race. There is 
a difference in intelligence, manners, beliefs. We 
have a right to choose between them. But we have 
no right under the doctrine of the “Brotherhood of 
Man” to refuse to any race its proper meed of re- 
spect. If we allow our feelings to control us we will 
soon cherish a dislike that falls into enmity. In- 
stead of cultivating a subconscious superiority, let 
us respect ourselves for what we are as a people and 
try to see the good in all other peoples. Unfor- 
tunately for us, with our former “open door” policy 
of immigration, we came in contact with the “lower 
classes” of some of the European peoples and thus 
obtained a prejudice not altogether warranted by 
the facts in the case even at that time. 

But the “foreigner,” on the other hand, cannot 
come here, get drunk on our form of liberty, think 
in his access of freedom that he is better than anyone 
and owns the country by virtue of a too soon at- 
tained ballot, and in the end crowd us off the side- 
walk. Nor can he, schooled in the pride of race, 
consider himself anointed and more scholarly. We 
have been busy hewing out the forests for him to 
cultivate. Nor can he congregate in cities, and by 
virtue of money or numbers, run the place. He can- 
not point to age-old oppression and turn the finger 





of scorn because of every little rebuff, be it social or 


political, he may meet with. His ancient glories, 
religious or what not, need never panoply him with 
self-glorification. If we dig deep enough there is 
glory enough in each race. Races sometimes estab- 
lish nations and Governments. And it is to their 
credit they do so. No race at this date in the world’s 
history can claim special privileges under present 
Governments unless they show the reason why. 








Agriculture in Its Wide Relations. 


The farm question is going to be before the coun- 
try in many connections this fall. It created a 
growing interest in the Williamstown Institute in 
the midst of the great international questions. It is 
even contended that the failure of the McNary-Hau- 
gen bill was a blessing, as it opens the way for fur- 
ther demand upon the Government for great appro- 
priations and permanent national commissions and 
boards. 

It is well to glance at the actual situation as it is 
to-day. The rapid growth of the cities, East and 
West, is attended by a decrease of the farm popula- 
tion. Three new influences contribute directly to 
this. The first is a new sense of community life. 
With the radio, the telephone and the parcel post, 
farming folk get the news of the world. Their hori- 
zon is lifted. They talk things over with their scat- 
tered neighbors; they get to know one another; they 
discuss their common needs; inevitably they dis- 
cover the possibility of united action. Then comes 
quickly for the young people the attraction of the 
town with its glitter, its movies and its open doors 
to the unknown world. The third disturbing influ- 
ence is the coming of machine substitutes for the 
woman’s work in the house and in man’s work on 
the land, from electrical devices in the kitchen and 
the dairy to tractors and the combined harvester in 
the field. 

Then there are the directly destructive agents, like 
the boll weevil and the corn borer. Both have been 
fought with apparent success, though there is a re- 
vival of the weevil in the South, and the borer in 
Massachusetts. But the danger is well understood 
and the resources of the Government, however 
largely they may be required, are certain to be ef- 
fectively used. Impoverishment of the soil is a less 
obvious, but more extensive evil. The early settlers 
in the West soon learned that the fertility of their 
wonderful wheat lands rapidly diminished and when 
it fell to 10 or 12 bushels to the acre, they pulled up 
stakes and moved on. The capital loss to American 
agriculture by exhaustion of plant food is now set 
at $400,000,000 or more yearly. Increased use of 
mechanical power was a necessity; the amount em- 
ployed per farm worker has more than trebled since 
1850. The combined harvester-thresher in the Great 
Plains region reduced the labor required for wheat 
by nearly three man-hours per acre. Meanwhile a 
million and a quarter farm work horses were dis- 
placed between 1920 and 1925 by 260,000 tractors. 
Soil robbery went on at a great rate. When local 
fertilizers were fully used there was still an annual 
deficiency of about 40%. To restore this loss in 
1926 commercial fertilizers were bought at a cost of 
$225,000,000. On the basis of a study of a number 
of crops it is estimated that in 1923 the use of fer- 
tilizer increased the value of these crops to over 
three times the cost of the fertilizer. Larger acreage 
under cultivation is obviously not the primary need. 












Sept. 3 1927.] 


THE CHRONICLE 


1241 








Mr. John A. Todd, visiting this country in the 
interest of the Liverpool Cotton Service, reports that 
in addition to the lack of rotation which he found in 
Texas, is the absence of cattle, hogs and chickens 
from most of the farms, and the consequent scarcity 
of natural manure. Artificial fertilizers are un- 
available because of the lack of rainfall. The result 
is that large sections of the State are sinking below 
the margin of profitable cultivation. The average 
yield of the State is below that of the whole Cotton 
Belt; and even the Black Lands of central Texas are 
showing soil exhaustion. 

With the complexity of the agricultural situation 
in this country such as it is, the question of adequate 
remedies is important. Increasing the number of 
small farms with intensive cultivation which pre- 
vails in certain European countries is advocated. 
To secure continued possession small families, it is 
claimed, will be necessary; the home will then re- 
main for the son or daughter as their inheritance, to 
be loved and cherished. They will have this in mind 
from childhood, and as a matter of course will be 
trained to its necessary cultivation and will pass it 
on to their children. But the family of one or two 
children cannot be the ideal for any permanent civili- 
zation, or give promise of producing the supply of 
food the world needs to-day, when, as in China and 
India millions of people are living perpetually on 
the verge of starvation. The small farm is also not 
easily adjusted to the use of machinery which is now 
recognized as the indispensable instrument of ade- 
quately increased production. Furthermore, the 
small farm as it prevails in any given area makes it 
more difficult for the surplus children, which in- 
evitably appear, to secure homes for themselves, and 
turns them out into the ever-increasing crowd of the 
unemployed, and what is worse, the unemployable, 
because they are unskilled in other lines of industry. 

Co-operation on a large scale is urged. This al- 
ready exists in many forms as the result of volun- 
teer individual action. But in the comprehensive 
form prevailing in manufacturing lines it will be 
difficult to introduce into agriculture. Great and 
frequent variation both in the amount of world pro- 
duction and in the market price is a prevailing ob- 
stacle. Other lands awakening to the use of mod- 
ern methods and modern machines are sure to have 
large surplus for export at greatly reduced price. 
Fluctuation of price already works destruction. The 
recent long continuance of a boom with us has been 
followed by a slump in the West, which, where great 
expansion had arisen, has led to the loss, it is said, 
of large numbers of farms, whose owners were un- 
able to meet interest on their borrowings and the 
increase of operating expenses and of taxes. The 
Government is loudly called upon to aid with great 
loans and some method of stabilizing prices by prac- 
tically buying up surplus crops to be disposed of 
when, and as, that may be possible. 

But this would not go to the heart of the matter, 
even if it were coupled with the adoption of meas- 
ures to save the waste of agricultural raw material, 
or to apply to farming the methods found to-day in 
manufacturing industry. The need is different, and 
the remedy must be more radical. It must begin on 
the farm and apply to the farmer himself. 

The farm has lost its hold upon the young people. 
That is certainly an abnormal situation. To -be 
remedied it must be reached in its causes. Obviously 
the farm must be made profitable; and that, not 





only as a profitable productive industry, but of all 
that makes life valuable. It-must be a challenging 
and rewarding field for intelligence. Elsewhere 
men’s minds are awake. Science is seen to promote 
success, and men on all sides are eager for its aid. 
Old ways are abandoned and old-fashioned machin- 
ery, however good of its kind, is scrapped to give 
place to the new. The farmer, not as here and there 
an individual, but as a class, needs to be taught this. 
Backward States content with country schools for a 
few months in the year are changing them. Better 
schoolhouses are building; more money is granted; 
a higher grade of teaching is sought; and scattered 
children are gathered at the township centres where 
all may profit by it. The Agricultural Department 
is sending out exhibits, with expert instructors to 
show the farmers what can be done and how profit- 
able it will be for them to do it. Agricultural 
schools are locally following this up and supplying 
trained young men and women as teachers for the 
district schools. 

Social results immediately appear. Neighbors 
compare notes; conferences are arranged and are 
eagerly attended; there is a new atmosphere, and a 
new community life appears, in which each is of in- 
terest to all and all in return contribute to the well- 
being of each. So far as this extends you have the 
conditions which will attach the young people to the 
soil and tend to make them love their home and look 
upon their father’s occupation as an attractive field 
for themselves. 

Professor Jakob Lange has recently come over 
from Denmark to tell how effectively this scheme 
has worked there. The State by nearly a century of 
legislation has gradually led up to this result. The 
political and civic emancipation needed in Denmark 
is not needed here. But at the point where the spe- 
cial need exists with us and is felt everywhere, that 
of laying hold and creating a new life in the steadily 
increasing class of men down and out because they 
have no place and no fitness for any, and are the 
‘Noor whites,” or the youths who drift into the cities 
to become whatever chance may make them, 
this method was not adequate. Then began 
some ten years ago in Denmark the thoughtful effort 
of a single man to reach the neglected and unawak- 
ened young men of the peasant class about him. We 
have already called attention to the people’s high 
schools which have sprung from that beginning. It 
has created a new life throughout Denmark, and 
already is spreading abroad. 

It indicates the line of promise for us. To our 
new methods, our new machines, and our new gran- 
diose schemes of legislative support, we have to add 
this of fixing attention upon the possibility of each 
community helping itself, and of showing them how 
this can be done if they will accept the individual 
duty of “making disciples”; learning oneself, and 
then transmitting it to those about us, especially to 
those who need it most, whoever they may be. 








Killing the Anthracite Goose. 

So far as the anthracite industry is concerned, it 
looks as if the United Mine Workers were killing 
the goose which has been laying eggs for the miners 
of hard coal. After making a careful survey in the 
anthracite region a special committee of the Lehigh- 
ton Chamber of Commerce reports that the real rea- 
son for poor business in that section is “that the 
anthracite mines are practically idle, some not oper- 
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ating at all and others but one or two days a week, 
which means that the miners are not earning enough 
to feed their families even starvation rations.” 

Of course, the activity of the anthracite mines is 
dependent upon the demand for hard coal. High 
wages, insisted upon by the leaders of the United 
Mine Workers, naturally keep up operating costs 
and in turn the market value of the product of the 
mines. Anthracite, due largely to the last strike, is 
meeting with severe competition which it never be- 
fore experienced. Scarcity of hard coal during the 
strike of 1925 opened the door for the sale of bitu- 
minous coal and oil in markets which had been dom- 
inated largely theretofore by the anthracite trade. 
Some resentment against the strikers was unques- 
tionably aroused, especially in New England, where 
consumers have largely turned to the use of soft coal 
and oil. But elsewhere, also, anthracite now meets 
with keen competition. In the suburbs of New York 
and Brooklyn one householder after another is in- 
stalling oil burners and in the city proper office 
buildings and large apartment houses are also fall- 
ing in line. This means a permanent loss in anthra- 
cite consumption. 

If the business men and other residents of the 
hard coal regions really wish to relieve a situation 
which is proving to be disastrous to themselves, they 
might with much logic direct their efforts towards 
the production of anthracite at lower cost. An ap- 
peal by them to the leaders of the United Mine 
Workers might be heeded, because it will be far 
better for the mine worker to have steady employ- 
ment at a fair wage than to have the scale of wages 
so high as to assure work only, as the committee 
says, “one or two days a week.” 

The practical solution is for the mine worker to 
co-operate with the mine owner so as to enable an- 
thracite to meet competition by a price which will 
appeal to all consumers of fuel. Not less is it essen- 
tial that there shall not hereafter be any suspension 
of mining through strikes, leaving consumers for 
long periods without any coal at all and inducing 
them to have recourse to other kinds of fuel, more 
especially oil. 








A World Without Government, According to 
Russian Soviet Thinking. 


{Communicated. ] 
A wireless message from Moscow to the New York 


“Times” last week said: “I deny the existence of 
an American de:iocracy,” Leon Trotzky declared to 
an unofficial delegation of the American Federation 
of Labor now in Moscow. “Under the externals of 
a political democracy,” he continued, “the United 
States is ruled by a most concentrated capitalistic 
dictatorship. The Soviet system, on the contrary, 
is a dictatorship of the working class, which has 
no interest in deceiving others as to its true char- 
acter, for whereas those feudal lords, the financiers, 
wish to make their dictatorship external, the Com- 
munist Party regards the proletarian dictatorship 
as a passing phase leading to a society needing no 
government, because it will be based on a union of 
producers freed from exploitation and class differ- 
ences.” 

Bosh! We are all of us looking forward to a 
“society” in heaven, “needing no government—freed 
from exploitation and class differences,” but we are 
quite convinced it is impossible on this earth. For 
some reason our Heavenly Father, in creating man, 





so made him that his natural inclination seems to 
be contrary to the full enjoyment of the blessings 
that surround him on all sides. We talk a great 
deal about how those blessings should be distrib- 
uted and how the interests of every one should be 
the concern of all. Our intentions are good, but 
our performance is very bad. 

Some very excellent people believe and are con- 
vinced, that as one generation succeeds another evi- 
dences of betterment in the direction of the millen- 
nium are apparent. It is true that in many respects, 
and in some very limited quarters, very marked 
progress has been shown in the direction of consid- 
eration for the rights of the people as a whole, but 
occurrences from time to time, that are forced on 
public attention, strongly suggest that without the 
compulsion of government and law such considera- 
tion would be short-lived. It may happen that on 
some occasion even these agencies will fail, and that 
such improvement as we have made will suffer a 
serious setback. Should that prove to be the case, 
there is satisfaction in the belief that the final re- 
covery, which must follow, will be accompanied by 
another step forward and that this will bring us 
slightly nearer to the ultimate goal of a united 
society “freed from exploitation and class differ- 
ences,” but still far removed from its actual accom- 
plishment. 

It is in this way that the progress of the world 
has been made. Such advancement as is possible, 
however, has been very slow, oh , so slow! In real- 
ity it scarcely seems as if we have made any ad- 
vancement in the direction hoped for at all. Recent 
occurrences emphasize this view of the matter very 
strongly. It is not necessary to go far from home 
to find them. What has been the attitude of labor 
toward their fellow-men on many questions about 
which they have differed? “The Soviet system”— 
what is its record on matters in which differences 
appear? “The Communist Party regards the prole- 
tarian dictatorship as a passing phase leading to a 
society needing no government.” God help that 
society! 

One who has been widely proclaimed as having 
the support and sympathy of the various interests 
associated in the aims above set forth (in fact there 
were two of them) declared as his final pronuncia- 
mento on an important public occasion: “Long live 
anarchy.” What bearing does that phase of ex- 
ploitation have on society and in what manner does 
it handle class differences? This is the theory of 
government which M. Leon Trotzky also advocates. 

According to the precepts of the anarchist, such 
differences as do appear are disposed of in short 
order—the other fellow is cut off promptly and 
without ceremony. Furthermore, the same privi- 
lege is denied to the other fellow by the party of the 
first part. In reality it seems that this is not in 
the direction of progress in any way, but on the con- 
trary, is getting back to the very first principles, 
when man was first put upon this earth to rule or 
ruin, perhaps both. 

W. A. C. 








Prizes for Flying. 

The loss of seven lives in the late Oakland-Hawaii 
flight has awakened in many minds a question as to 
the wisdom of offering prizes for feats of daring in- 
volving great danger. After Lindbergh made his 
famous voyage it was thought we would all be in 
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the air in a few years. Now it is believed attention 
should be turned to short flights over land. There 
can be no question that commercial flying is making 
great strides in Europe and in our own country as 
well. But we are told that the railroads are not 
alarmed at this progress, believing it will be a long 
time before this form of competition will become 
important. Standing on the dock in New York City 
and looking up at the broadside of an ocean-going 
vessel like the “Mauretania” or one of its sister 
ships, each capable of carrying thousands at one 
time in comfort and safety, it requires a vivid im- 
agination to picture aeroplanes of the future carry- 
ing even their hundreds. An aviator once said to 
the writer, before it became the rule to carry para- 
chutes, “the trouble is as long as the plane is in the 
air you have something under you, and you hesitate 
to jump, and trust yourself to the opening of so 
frail and uncertain an attachment out in space.” 
Gravity never ceases. 

Offering prizes for excellence in life or literature 
has little to commend it. Many are induced to try 
for what only one can receive. There is great waste 
of time as a consequence. On the other hand, and 
this is true especially of literary prizes, those who 
tender the offer are enabled to make a selection from 
numerous offerings they could not otherwise do, 
and receive in opportunity more than they pay for. 
Or if this be not true, they pay a price for what they 
do buy, in excess of the market price, if such a thing 
can be said to apply to such wares as novels and 
poems. We all like to win. Each of us is willing 
to strive for the extraordinary. As a result the 
work, whatever it may be, rests on a false base. 
Theie is excellence in great labor for its own sake. 
But somehow in working for a prize the desire to 
win infuses itself into the work essayed. If we 
examine the great literary works of the world we 
will find prize-winning almost a negative incentive. 
A prize in to-day does not, we think, give us our 
highest literary works for the very reason they are 
usually offered for productions that will sell. And 
best-sellers are not always best in intrinsic merit. 
However, this is not all the truth. 

As shown in the air contest we have cited, some 
were induced to make the effort without due prep- 
aration. Some were willing to adventure in such 
frail craft that they had to be prevented, ruled out. 
This is commentary enough on prize offering. Hold- 
ing up unusual rewards in life or literature induces 
those to try who are unfitted. Risking a worthless 
novel in a contest may have a reaction. But risking 
a precious life in the unattainable is a serious mat- 
ter. So that those who offer these prizes must take 
the responsibility for the effects they produce. As 
far as encouragement of flying is concerned, on the 
plea of encouragement of “preparedness” for some 
far-off military need—that is as you believe about 
it. In the instance we have referred to, it was said 
there were forty vessels scouring the seas for some 
trace of the lost mariners. Let this be considered 
a sympathetic duty—it brings to mind another phase 
of this present zeal for a new form of transporta- 
tion. Not all who entered this race were amateurs, 
some experienced flyers lost their lives. Are we 


as ready as a people to mourn these men as we are 
to praise those who have succeeded? 

There is a steady flow of energy into the useful 
and beautiful. 
accomplishment. 


There is no need to offer a prize for 
Man is born to achieve, as the 





sparks fly upward. If flying or anything else is a 
worthy advance it will come in its own good time 
out of the very nature of man. And to those who 
go down in defeat there is due as much praise as to 
those who win. The names of the successful Atlan- 
tic fliers are indelibly impressed on the people’s 
memory, those lost in the vast Pacific are scarcely 
known or remembered. Flying itself is but an epi- 
sode in our advance. It may prove helpful and it 
may not. If it could supersede all else in a year 
we would be poorer rather than richer because of the 
waste that would ensue. Why not let these things 
work themselves out according to the natural laws 
of abounding energy? Why offer prizes at all? Say 
that much time will ultimately be saved to mankind. 
What will men do with the leisure? Culture and 
the spiritual, as we have said before, do not neces- 
sarily follow time saving. 

This attitude toward advance, progress, the “new,” 
and it exists all over the world, emphasizes physical 
progress at the expense of the spiritual. Many of 
these new inventions drive men into their use at 
great cost and danger. To add to this promotion by 
offering material rewards adds to the folly and fa- 
naticism of to-day. We do not philosophically in- 
quire into their uses before we force them into the 
market. Some of them are no more than toys that 
amuse “the child older grown.” They come from 
the unwearied energy of mind to create. They will 
be adopted gradually by the masses if they fill a real 
need. It is the same thing as a subsidy by a Govern- 
ment to a business. If the business cannot stand 
on its own feet, if it cannot find its place in affairs 
on its merits, it will perish. Government is only 
sustaining a failure. And prizes for flying tend in 
the same way to create a sentiment among the peo- 
ple that this new thing we must have at any cost. 
The deep woods have been attractive to great think- 
ers because they invite to meditation—the way man 
attains to a knowledge of soul. Jazz destroys the 
deep harmonies of music. Man cannot fly to what 
we call heaven. 

This passion for a new material world, for a world 
of applied science, has fastened itself upon mankind. 
It forces upon every people a part at least of the 
high cost of living. Mass production opens the 
opportunity for a better life judged by physical 
tests. But does it increase unselfishness, helpful- 
ness, tolerance, happiness in the true sense of the 
word? It is much to be doubted. We do not ob- 
serve that as a rule the racing flivvers stop to invite 
those who are compelled to walk the highways to 
ride. Many do, many do not. The time saved is for 
the owner. We are not saying that those who drive 
can or should make a practice of picking up the 
traveler by the wayside. Our thought is, using this 
special form of machine as an illustration, that the 
possession of these new inventions does not of itself 
work directly on the spiritual nature of helpfulness 
and kindness. It does create an artificial barrier 
amounting almost to a class division. A slower 
growth, a more deliberate use, a more thoughtful 
attitude to the meaning of physical progress, would 
not so quickly change the essential nature of 
man. 

There are several ways of destroying life. One 
is to offer a prize for feats of dangerful daring. An- 
other is to encourage the universal use of time-con- 
suming engineries on the assumption that they save 
time in work. Yet work is not without thought and 
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thought is the substance of being. Mass production 
that brings greater comforts and simpler living can- 
not be stopped. It will go on and on. But mass 
production which runs ahead of the natural ability 
of the people to consume must answer for much of 
our unrest, dissatisfaction, and bitterness at heart. 
This is proven in the fallacies of communism and 
anarchy. It needs no argument to prove that the 





machine displaces more labor than it employs. If 
it did not it would fail. But in giving better living 
conditions in a physical way, if it does not compen- 
sate in a spiritual way—it creates a passion for 
pleasure and waste. Other machinery in the making 
may employ labor in other fields, hastening the evil 
as well as the good, so that a more even progress de- 
pends upon a more wise acceptance and use. 




















Indications of Business Activity 
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STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Sept. 2 1927. 

In wholesale and jobbing trade there has been a further 
slight improvement. It is mostiy in the South and at the 
Northwest. Both are getting good prices for their products. 
The great rise in cotton this year and since last December 
of some 10 cents per pound, has had a good effect. At the 
large cities of the country there has also been some im- 
provement. Retail trade in New York and some other cen- 
tres of the country has been hurt, however, by cool, wet 
weather. And even where business has increased it has 
been stimulated in a measure by reductions in prices and 
special sales. The big industries are for the most part 
quiet. The cotton goods industry is still in the van. Va- 
rious cotton fabrics have advanced noticeably; some 
bleached cottons % to 1 cent, printed goods and colored 
cotton % to 1% cents and some knitted goods 50 cents to $1 
a dozen. Print cloths and sheetings have advanced \% to 4c 
or more per yard, And Fall River last week sold 130,000 
pieces, which was double the business of any week for a 
long period. But some buyers are now holding off for the 
next Government cotton’ crop report on Sept. 8, which may 
be the price pivot. Trade in men’s wear woolens and wor- 
steds for next spring has been larger. Some fancy weaves 
are largely sold up by the mills. Broad silks, however, 
were generally quiet. Raw silk was somewhat steadier, 
though price movements at times were rather erratic. Many 
industries are less active than they were a year ago. Cot- 
ton clothing lines and the shoe industry are notable for 
activity in contrast with other branches. There is a better 
business in coal and also in lumber at steadier prices. After 
decreasing for three months as compared with a year ago 
car loadings are beginning to increase. Northwestern spring 
wheat estimates are smaller. There is danger that early 
frost may curtail the crop of corn. A moderate improve- 
ment is noticed in the jewelry trade in the East. Mail 
order sales in August by two houses were 17% larger than 
in the same month last year. In the tobacco markets at 
the South good prices prevail and in the Southeast the crop 
is earlier than usual, if some reports from elsewhere are 
not so geod. There is an active business in wrapping paper, 
twine, and the wooden box trade, which is certainly sug- 
gestive. In a certain sense and within limits they are 
key trades. 

Wheat declined 4 cents, with large receipts at spring 
wheat points, an increase in the estimate of the Canadian 
crop to 430,000,000 bushels and a falling off in export 
business. At times the weather in Europe has been better. 
Besides Europe evidently expects the large Canadian crop 
to keep down the price of wheat. It has recently fallen 
some 15 cents. Corn has declined about 5 cents, with bet- 
ter weather and liquidation here, as in other grain. The 
visible supply is about 3,000,000 bushels larger than a year 
ago and the Kansas crop looks fine. The danger is of frost 
east of the Missouri River, where nearly half the crop needs 
a late fall. Oats declined 2 cents, with some crop reports 
favorable if others are not, and in any case corn fluctuations 
governed this grain. Rye declined 4 to 5 cents, with North- 
western receipts increasing and export demand small. Pro- 
visions advanced with a noticeably better trade. Cotton ad- 
vanced some 75 to 100 points, with crop estimates in some 
cases 12,750,000 to 13,000,000 bales, in contrast wtih the 
Government estimate on Aug. 8 of 13,492,000 bales. Weevil 
damage is declared to be widespread and serious. But since 
December last year prices have risen nearly 100% and it 
may be a significant warning that the world’s spinners’ 
takings this week for the first time in many months were 
smaller than in the same week last year. The tendency is 
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to overdo bull speculation. The trading has at times this 
week been active and excited, reaching or exceeding 1,000,- 
000 bales in a single day, something reminiscent of Daniel 
J. Sully’s ill-starred bull campaign in 1903-04. Latterly 
Liverpool, after balking at the rise, has fallen into line and 
the spot sales there have been 10,000 to 15,000 bales a day at 
rapidly rising prices. At Alexandria, Egypt, there has 
also been a pronounced advance. Wool has been quiet and 
steady. Steel has been quiet and in some cases prices ap- 
pear to have been reduced on worth-while tonnages, for in- 
stance of sheets. The production ranges from 60 to 70%. 
Dilatory tactics in buying by the railroad, automobile and 
oil companies hits the steel trade. Pig iron has been dull, 
and if prices are not shaded now and then rumor is at 
fault. Coffee has declined in Brazil, Europe and the United 
States despite reports that Brazil had secured a loan of 
£5,000,000. Stocks are large, but after all, prices do not 
decline much. The Defense Committee has given a good 
account of itself, assisted, it seems, by a rather large ex- 
port demand. Raw sugar advanced with big buying and 
reports that Cuba will curtail its marketed crop 500,000 
tons further and endeavor to induce other sugar growing 
countries to do the same. Cuba, Europe and the American 
trade have bought and futures have risen noticeably, and 
nervous shorts have covered. 

The stock market has continued to be more or less irregu- 
lar, but of late has been stronger, especially industrial 
shares, rails, utilities and mercantile issues, regardless of a 
somewhat firmer tone in the money market. It is true that 
the call rate is 344%, but it would not be surprising to see 
a moderate advance before long, judging from the banking 
withdrawals. In Wall Street the tone is hopeful as to the 
prospects for the fall trade. Bank clearings show a gain for 
the week and also as compared with the same week last 
year. Transactions in stocks are still on a remarkably large 
scale, to-day approximating 2,000,000 shares, or about half 
a million shares more than on the same day last year. The 
wonderful breadth of the stock market for at least three 
vears past is one of the interesting and significant things 
in the business history of the United States. To-day the 
London market was steady, with an excellent demand and 
some issues higher, although London is none too well 
pleased, it seems, over the loans made in the United States 
to Germany. It is a notable thing in recent business de- 
velopments that the Dawes plan in Germany is working 
out so smoothly. Germany is promptly paying its install- 
ments, regardless of the pessimistic predictions which were 
at one time so freely circulated. To-day the Paris Bourse 
was somewhat unsettled. 

Pawtucket, R. IL., wired that the Manville-Jenckes Co. is 
preparing to reopen its United States division at Central 
Falls, which was closed down several. years ago. North 
Carolina Piedmont mills have gone through August operat- 
ing at virtually full time both day and night. At Green- 
ville, S. C., mills are doing a somewhat better business. 
Richmond, Va., reports that most of the cotton mills in the 
Fifth Federal Reserve District have sufficient orders to 
employ them well into the fall months. Goods are being 
shipped as manufactured, practically no stocks being accu- 
mulated in the warehouses. 

The fight among plasterers and cement workers is ended 
and on Sept. 1 150,000 workers were once more at work 
throughout the country on a normal basis. Manchester, 
England’s cotton goods trade has been very much unsettled, 
Tattersall says, by the erratic cotton movements, adding 
that the advance has been too rapid for buyers to follow. 
More encouraging advices have been received from India, 
and early in the week some large sales took place in light 
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bleaching cloths, buyers not generally being prepared to 
operate on a free scale at current levels. The use of cotton 
table damask is increasing and production nearly doubled, 
according to a study just completed by Cotton Textile In- 
stitute. 

At Calcutta burlap on Sept. 1 advanced sharply; 40-inch, 
8-ounce goods rose as much as 18d. and 10%4-ounce advanced 
12d., owing to what is described as a renewal of a corner on 
shipments from Calcutta. 

Montgomery, Ward & Co. report that their sales increased 
9.14% for August. The total is placed at $13,825,103 for the 
month, as against $12,667,430 in August last year. Sales 
for the eight months to August this year were put at $118,- 
068,029, against $119,867,695 for the same period last year, 
a decrease of 1.50%. Sales of Sears, Roebuck & Co. for 
August were stated at $23,969,681, an increase of 22.2% as 
compared with last year. For the first eight months of the 
year sales were $174,656,950, a gain of 5% over the same 
period last year. 

The weather continues abnormal. Here the week was 
cloudy. Last Sunday the rains were heavy, clearing on 
Monday, Aug. 29, but on Sept. 1 came a rainfall here of 
3.20 inches, causing interruption to travel in and around 
New York, especially on Long Island, where cellars were 
flooded, street car traffic halted at many points and auto- 
mobiles were stalled hub-deep in streets filled to the curb. 
Throughout Westchester and the Hudson Valley the rains 
washed out many roads and undermined the foundations of 
a bridge near Middletown. In New Jersey, from Jersey City 
as far south as Atlantic City, streams of water ran over 
every road. The Hackensack Valley was flooded when the 
Hackensack River overran its low banks and halted auto- 
mobile, bus and trolley traffic. In Brooklyn, the Flatbush, 
East New York, Bushwick and Coney Island sections were 
the hardest hit, with 3 feet of water in places. New York 
was the rainiest place in the country. The temperatures on 
the 1st inst. were 62 to 68; in Chicago 64 to 84; in Cincinnati 
58 to 82; in Cleveland 58 to 74; in Detroit 58 to 78; in Kan- 
sas City 68 to 84; in St. Paul 66 to 90; in Montreal 60 to 78; 
in Boston 64 to 66; that is, while the East was rainy and 
cool the West was dry and relatively hot. To-day was pleas- 
ant until to-night, when there was a shower. The forecast 
is for fair weather to-morrow. Temperatures to-day were 
63 to 77 degrees, showing a rise. In Chicago they were 62 
to 84 and in St. Paul 64 to 90. 








Wholesale Trade in United States in July 1927 as 
Reported by the Federal Reserve Board—Below 
That of June This Year and July Last Year. 


Volume of whelesale trade was slightly smaller in July 
than in June, according to reports received by the Federal 
Reserve System from firms in six leading lines of wholesale 
trade. Sales of groceries, shoes and hardware declined, 
while those of meats, dry goods and drugs continued in 
about the same voluem as in June. Compared with the 
corresponding month of last year total sales of reporting 
firms in July were about 5% smaller, reflecting reductions 
in sales of all lines except shoes and drugs, whichwereslightly 
large than in July a yearago. A yart of the decline in sales 
from July of last year is accounted for by the fact that July 
of this year had one business day less than July 1926. Per- 
centage changes in the value of sales in July as compared 
with June of this year and July of 1926 are as follows: 

CHANGES IN VALUE IN WHOLESALE SALES. 


























Percentage of Increase (+) or De- 
crease (—) in Sale tn July 1927, 
Compared with— 
Line we 
June 1927. July 1926 

ee ee ee ee —8.6 —6.8 
NS i a ocd awn aimee eee 0.0 —6.5 
SEES er eae eres aa ee +2.3 —3.3 
te aed oka adi he amine —8.3 +2.9 
Hardware- ---.---- Pe ee —8.0 —65.1 
alia a! nck diniens Seine ee nienebiod +1.8 —3.6 
PN EE POE Te —3.7 —4.9 





Among the additional lines not included in the above table, domestic 
sales of agricultural machinery and farm implements were about 4% smaller 
than a year ago, according to reports received by the Federal Reserve Bank 
of Chicago from 85 manufacturers. Orders for machine tools placed with 
firms reporting to the National Machine Tool Builders’ Association declined 
in July and were 25% smaller than in July of last year. Sales of men’s 
clothing by firms reporting in the New York Federal Reserve District were 
70% larger in July than in June and about 2% larger than in July 1926. 
Sales of women’s coats and suits were nearly 100_% larger than in July of 
last year when activity in the clothing industry was sharply curtailed as a 
result of the strike at that time. 

Stocks of Wholesale Firms. 

Value of merchandise stocks carried by reporting wholesale grocery, dry 

goods and shoe firms was larger for the country as a whole at the end of 
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July than at the end of June, while stocks of hardware and drug firms were 
somewhat smaller. Increases in stocks of dry goods were reported in nearly’ 
all sections of the country and reflected preparation by firms in these lines 
for the expansion in whole trade that usually occurs early in the autumn. 
Compared with July of last year, stocks in all lines were smaller. 

Index numbers of the dollar value of sales in six leading lines of wholesale 
trade are given below. On the following pages are shown changes in sale 
and stocks by lines and by Federal Reserve districts. 


VALUE OF WHOLESALE TRADE BY LINES. 
(Index numbers with average monthly sales in 1919 as 100) 





























Gro- Dry Hard- 
certes. | Meat. | Goods. | Shoes. | ware. | Drugs. | Total. 

1926. 
es cb Bode wie be 79 76 77 59 103 123 80 
eG ae nctge 80 81 78 60 107 111 82 
Eas epee | 86 82 76 59 105 116 84 
| RI | 84 77 78 59 99 114 82 

1927. 
EE eres 77 71 75 68 102 122 78 
EES ap va 81 74 71 56 99 113 79 
Se Se 86 72 74 58 102 115 81 
ee : 79 72 75 53 94 118 78 





CHANGES IN SALES AND STOCKS OF WHOLESALE FIRMS BY LINES 
AND BY FEDERAL RESERVE DISTRICTS. 


(Increase (+-) or Decrease (—) Per Cent.) 




















Sales, July 1927, aStocks, July 1927, 
Compared with— Compraed witth— 
Line and Federal Reserve District. 
June 1927. | July 1927. | June 1927. | July 1926. 
Grocertes— 
United States. --.-.-..........-.- —8.6 —6.8 +0.8 —1.0 
OE Ee eae ie —76 oe te Fr 
New York District —9.9 —8.1 +8.8 +16.0 
Philadelphia District —12.7 —7 2 +2.9 —4.8 
Cleveland District —9.3 ey —0.9 —5.7 
Richmond District —7.0 —s.0 —2.9 +5.6 
Atlanta District _ -- —12.0 —15.8 —4.6 —7.0 
Chicago District. ..............-- —8.7 —6.1 +1.2 —6.9 
St. Louis District —11.3 —18,7 pica —4.8 
Minneapolis District _ __- —14.0 —1.0 0.0 0.0 
Kansas City District -_- +1.1 —3.8 —6.9 —10.6 
Pn. cnnctcneseecéwones —5.9 —7.6 +16.9 —10.8 
-™ say = 0d ss Eee —4.4 —5.1 —7.8 —6.3 
ry — 
Pt pbcdddceuecnsssoes +2.3 —3.3 +9.1 —5.6 
New York District............... —6.6 —8.2 <a anne 
Philadelphia District -| —14.5 —12.5 0.0 —36.3 
Cleveland District...............- —9.3 —3.0 +11.3 —9.6 
Richmond District. ..........___- +8.7 +6.3 +2.3 —3.5 
Atlanta District.................. +11.4 +9.8 +11.2 —17.2 
SE 6 2a66ncbeee bones —2.7 —2.3 +7.2 —4.4 
St. Louis District ----_- —enseans +16.7 —0.4 +5.1 +1.0 
Kansas City District._........... +17.7 —7.8 +19.7 +9.0 
PT PE. «osenenccckesesene +26.0 +13.0 +16.9 —1.1 
—- oo eae +0.2 —9.7 +3.6 —3.1 
Ss 
i cgatenncmmdeanuge —8.3 +2.9 +2.1 —5.2 
tt i. i- cnn ccweneshenws +7.9 +12.1 —4.6 —3.5 
New York District_...........-..- —22.5 —2.4 +1.7 +39.9 
Philadelphia District........__.-- +2.2 —18.7 +2.4 —33.5 
Cleveland District...............- —22.2 —13.5 +1.8 —14 
Richmond District...-...........- +19.0 +16.3 +3.7 +0.7 
OT SS eae —.7 —1.7 mania onae 
CE EIEN. 6 ceo cnccecccoce —6.0 —6.6 +9.0 —0.6 
TS +64.6 +19.9 —2.0 —5.3 
Minneapolis District. ...........-- —15.0 —18.0 +170 —28.0 
San Francisco District. ..........- —9.1 —0.3 +2.6 —11.6 
Hardware— 
I , ncceetecdumadeasbhad —8.0 —5.1 —0.3 —5.1 
New York District... .............. —20.3 —11.9 +3.1 —8.6 
Philadelphia District..........-.. —11.2 —10.3 —0.6 —1.6 
Cleveland District. ..............-. —2.3 —2.1 —0.9 —13.9 
Richmond District............-.-. —5.2 —1.2 —32.7 —8.0 
RE DS o hedenecerannanne —1.0 —17.7 —0.3 —13.1 
. £ Soar papgienpariseaieipanaes —3.0 —3.6 —3.0 +3.8 
i SE, id gos a ack oa —0.2 5 +0.4 —17.9 
Minneapolis District.............. 0.0 0.0 —1.0 —6.0 
Kansas City District............. —7.7 —0.8 —4.9 —6.9 
SN SES. de ncsnaeencedanes +9.5 —8.4 +4.5 +0.9 
San Francisco District._........-- —13.7 —7.1 +4.1 —10.6 
Drugs— 
Se Siw anestsccbivecwude +1.8 +3.6 —8.9 —10.6 
CSN‘ eee +12.6 +2.0 +9.6 —17.6 
Philadelphia District. _-.......-.--- —3.8 —3.2 --48 +143 
Cleveland District - ~~... ee Ee —3.1 —2.6 omens ena 
Richmond Distriet_-..--.---. soaean = re aia snes 
pT ee eer . : ited éine 
Chicago District... .-.-.--- Ay —6.1 —3.1 +0.7 —0.4 
7h, I PND. oo ce ccadeenne —5.6 +0.8 wh ae 
Kansas City District..........-..-- +46 +7.9 +2.4 +0.2 
COE EES eee +16 —4.8 09 —8.9 
San Francisco District. _....-.---- —3.1 —7.1 —19.0 +7. 
cee ee ri +1.4 +12.6 
Richmond District. -...-.-.-.-- . , ate oabi 
Atlanta District _--------- ees —5.3 —7.4 + 20.4 —4.8 
& > a +1.3 3 —1.1 —33.1 
Kansas City District........-..-.-.-- —30.8 —14.5 +2.1 4.8 
San Francisco District - ----- -- ee —30.0 —15.9 —4.5 —8.3 
Agricultural Implements— 
Tattet Ghats ®..... coo --ccsssl 1D —3.7 ets —_ 
Minneapolis District........-.---- + 90.0 +3.0 —11.0 —28.0 
OG EEE a +34.2 —10.5 —5.3 —3.8 
Stattonery and Paper— 
New York District -- - - - -- - —12.8 —22.8 -e sade 
Philadelphia District. ......-.------ —6.2 —2.7 —1.0 —6.4 
J ( —3.2 —9.2 = mie 
San Francisco District. --.------- +20 — —4.4 —1.3 —1.0 
Automobile Supplies— 
San Francisco District... -.------ —2.0 —S8 8 +0.2 —2.1 
Clothing— 
New York District _ - +88.9 +32.4 ansaid 
St. Louis District _ - —646 +49.2 ecco 
Cotton Jobhers— bi 
New York District +24.5 +10.4 —5.0 +5.9 
Silk Goods— 
New York District.........-.-.---- —13.7 —9.6 seco 
Machine Tools— ’ 
United States_c_- —6.6 —25.3 ésee 
Diamonds— 
New York District +5.9 —24.9 | — 
Jewelry— 
New York District —422 | —129 | 00d| +064 
Philadelphia District - —28.6 —9.8 | +1.4 —3.1 
Electrical Supplies— | 4 : 
Philadelphia District 13 —34 | +45 —26.5 
Atlanta District - ------- scocese wil —22.6 --- ---- 
PP +10.3 +1-.5 —13.6 +12.0 
San Francisco District - - - - -------- —14.1 +0.1 | +10.0 +9.2 
Stores— 
St. Louis District. __.---- +47 | —307 | 411 | ~—229 














a Changes in total stocks for the United States are weighted averages computed 
on the basis of firms which have reported regularly to the Federal Reserve System 
since January 1923. 
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& Sales of agricultural implements for the United States are compiled by th® | 
Ciateago Federal Reserve Bank from reports of leading manufactures and include 
ali of their domestic business. 

c Based upon indexes of orders placed with manufacturers furnished by the 
National Machine Tool Bullders’ Association. 

4 Includes diamonds. 








Federal Reserve Board’s Summary of Business Condi- | 
tions in the United States—Decline in Industrial 
Production—Advance in Wholesale Prices. 

Industrial production declined in July to a level below 
that of a year ago, while the Department of Labor’s index of 
wholesale prices advanced for the first time since last au- 
tumn, says the Federal Reserve Board, in its monthly sum- 
mary of business conditions in the United States, issued 

Aug. 28. Demand for bank credit showed a seasonal in- 

crease, but easy conditions prevailed in the money market, 

the Board notes, its review continuing: 


Production. 


Output of manufactures declined in July and was in practically the same 
volume as a year ago, and the production of minerals, which was further 
reduced during the month, was at the lowest level since early in 1926, when 
the anthracite strike was in progress. Iron and steel production in July 
was in the smallest volume since 1925, and continued at practically the same 
level during the first three weeks of August. Automobile output for July 
and the early weeks of August was considerably below that of the correspond- 
fing month of last year; production of rubber tires, nonferrous metals, and 
food products and activity of woolen mills were smaller in July than in the 
preceding month. Cotton consumption was smaller than in June, but con- 
tinued unusually large for this season of the year. Production of leather, 
shoes and lumber increased in July as compared with June. Factory 
employment and payrolls showed seasonal decreases in July and were smaller 
than in any month since 1924. Employment in coal mining has been 
reduced in recent months, and reports indicate some unemployment in 
certain of the building trades, owing to the decline in the construction of 
houses. Building contract awards in July and in the first three weeks of 
August continued larger than a year ago, the increase reflecting chiefly a 
growth in awards for engineering projects. 

The Aug. 1 cotton report of the Department of Agriculture indicated a 
production of 13,492,000 bales, or 25% less than the record yield of last 
year. The indicated production of corn, though considerably larger than 
the expectation in July, was 262,000,000 bushels lower than the harvested 
crop of 1926. The August estimate of 851,000,000 bushels of wheat indi- 
cated an increase of 18,000,000 bushels over the 1926 crop yield. 


Trade. 

Distribution of merchandise at wholesale and retail showed about the 
usual seasonal decline in July. Compared with a year ago, sales of wholesale 
firms and department stores were slightly smaller, owing largely to the fact 
that there was one less business day in July of this year than in July 1926. 
Sales of mail order houses and chain stores were somewhat larger than a 
yeer ago. Inventories of department stores continued to decline in Ju > 
and at the end of the month were slightly smaller than a year ago; and whole- 
sale stocks also continued smaller than last year. Shipments of commodi- 
ties by freight decreased, contrary to the usual seasonal trend, and were 
esmailer in July and in the first two weeks of August than in the same period 
of last year. 


Prices. j 


‘The Bureau of Labor Statistics index of wholesale prices advanced slightly 
fa Juty, reflecting chiefly increases in the prices of corn, livestock, cotton 
and leather, while prices of wheat, silk, metals and building materials de- 
clined. Since the latter part of July prices of corn, cotton and cattle have 
continued upward, and those of wheat, noneferous metals and rubber have 
also advanced, while hogs, lumber and hides have declined. 








Volume of Trade in Week of August 27 Larger Than in 
Same Period Last Year According to Department 
of Commerce—Weekly Business Indicators. 


The dollar volume of trade during the week ended Aug. 27, 
as seen from figures on check payments, although smaller 
than in the preceding week was larger than in the correspond- 
ing week of last year, according to the weekly statement of 
the Department of Commerce released for publication 
to-day (Sept.3). In its review for the week the Department 
Bays: 

Wholesale prices continued to recover but were still substantially below 
‘the level of last year. Prices of cotton continued to average higher than 
im either the previous week or the same period a year ago, while wheat 
prices, although lower than in the preceding week were higher than last 
year. Iron and steel prices, on the other hand, showing no change from 
the preceding week, were lower than last year. The volume of new building 
contracts awarded in 37 States was lower than in either the preceding week 
or the corresponding week of 1926. 

Loans and discounts of Federal Reserve member banks, showing a 
decline from the preceding week, were higher than during the corresponding 
week of 1926. Prices of stocks listed on the New York Stock Exchange 
continued to average higher, establishing a new high record during the week. 
Interest rates on call loans, showing no change from the preceding week, 
were substantially lower than for the same week of last year. Bond prices 
continued to average higher. Interest rates on time money averaged lower 
than in either the preceding week or the corresponding week of last year. 
The Federal Reserve ratio continued to expand as compared with last year 
bat showed no change from the preceding week. Business failures were 
more numerous than in the same week of 1926. 

The output of bituminous coal during the week ended Aug. 20 was larger 
than in the preceding week but smaller than in the same week a year ago. 
The production of lumber during the same week was larger also in the 
previous week but smaller than last year. Beehive coke production, 
showing no change frem the preceding week, was substantially smaller 
than a year ago. Petroleum production receded perceptibly from the 
preceding week but was higher than in the corresponding week of 1926. 
Receipts ef wheat at primary markets were running substantially higher 
than a year ago. Receipts of cattle, however, were smaller than last year, 





while hog receipts were larger. 


The following business indicators are made available by 
the Department: 


WEEKLY BUSINESS INDICATORS. 
(Weeks ended Saturday—Relative numbers, average 1923-25 — 100.) 





























1927. 1926. 
Aug. 27|Aug. 20|\ Aug. 13! Aug. 6 | Aug. 28] Aug. 21) Aug. 14 
Bituminous coal produc’n 93.8| 93.3 | 87.2 | 115.1 | 108.1 | 109.1 
Lumber production. __.. 106.4 | 102.3 | 105.5 | 108.2 | 105.5 | 106.4 
Beehive coke production 44.1 44.1 43.3 73.9 74.7 66.5 
Petroleum production 
(daily average) -___-__- 120.9 | 123.7 | 123.7 | 104.5 | 104.2 | 103.8 
Freight-car loadings ___- 109.4 | 106.8 | 118.5 | 113.6 | 115.7 
Building contracts (27 
Repeats ay: 119.2 | 141.3 | 159.4 | 102.2 | 171.4 | 131.6 | 131.8 
Wheat receipts..._____- 206.6 | 241.7 | 306.8 | 137.0 | 175.5 | 235.2 
Cotton receipts. _- --| 75.0] 61.2| 47.7| 36.2] 61.2| 53.5| 48.3 
Cattle receipts._-____- 97.5 | 91.5 | 83.5 | 102.2 | 101.3| 97.5 
Hog receipts. _....___- 67.8 | 66.6 | 70.0| 59.0] 66.9| 66.1 
Price No.2 wheat._.-..-| 98.6 | 100.0| 99.3 96.5 | 95.8| 95.8 | 96.5 
Price cotton middling-..| 80.9 | 75.4 | 71.3 | 70.2| 70.2| 66.9 | 65.4 
Price iron and steel | 
composite... ...--. 87.5| 87.5| 87.5| 87.6) 90.8] 90.8/| 90.8 
Fisher's price index 91.4} 90.0 89.2! 89.8 95.3 94.7 | 948 
Bank loans and discounts) 
oe cee | 116.5 | 117.0 | 117.0 | 116.7 | 112.6 | 112.5 | 112.9 
Debits to individual accts| 103.2 |*115.8 | 108.4 | 118.4 | 102-5 | 111.4 | 106.0 
Interest rates, call money! 84.8 | 84.8! 90.9! 87.9 | 115.1 | 109-1 | 109.1 
Business failures.....____| 90.7 | 97.2 | 96.6] 95.3| 89.9] 88.9 91.2 
Stock prices_____._____- | 180.3 | 177.5 | 175.1 | 179.5 | 137.2 | 138.7 | 137.5 
Bond prices___._-______- 109.4 | 109.3 | 109.2 | 108.9 | 106.0 | 106.0 | 106.2 
Int. rates, time money _ _.- 91.4 102.9 | 97.1 199.0 | 108.6 | 108.6 | 105.7 
Federal Reserve ratio.._! 101.3 | 101.3 | 101.2 ' 100.4 97.3! 96.9! 97.2 





* Revised. 





Retail Trade in United States in July as Reported 
by Federal Reserve Board — Sales Seasonally 
Smaller Than in June. 


Distribution of merchandise to consumers, as indicated 
by sales of department stores, mail order houses and chain 
stores, was seasonally smaller in July than in June, the 
Federal Reserve Board reports in giving details regarding 
retail trade in the United States during July. In its survey 
the Board states: 

Compared with July a year ago sales of devartment stores were slightly 
smaller owing to the fact that there were five Sundays in July of this year 
and consequently one less business day than in July 1926. Sales of mail 
order houses and chain stores, on the other hand, which are influenced by 
changes in the number of operating units as well as changes in the volume 
of trade, were larger than in July of last year. 

Percentage changes in the volume of sales of reporting firms in July 1927, 
compared with the corresponding period in 1926 and the number of firms 
reporting, are given in the following table: 


CHANGES IN RETAIL SALES AND NUMBER OF FIRMS REPORTING. 
P.C. of Inc. (+) or 


Dec. (—) in Sales in —Number of Stores —- 





July 1927 Compared July 
Class of Stores— wtth July 1926. 1926. io’. 

Department stores 3.7 660 660 

Mail order houses... ........--- *4 *4 

Chains of stores— 

0 Se 25,607 27,869 
5 Five-and-ten-cent 2,222 2,420 
Pi adekévawee 631 747 
D Odan tan ckdss 3,321 3,422 
6 Shoe----- 561 598 
4 Music. -_- 60 62 
f° US ee a eS 276 277 





*Total number of mail order firms. 
retail outlets not available. 


Department Store Sales and Stocks by Federal Reserve Districts. 

While for the country as a whole department store sales were 3.7% 
smaller than in July of last year, there were wide variations in the extent 
of the decline in different sections of the country. In the Philadelphia 
Richmond, St. Louis and Dallas Federal Reserve districts decresaes varied 
from 6 to 8%, while in the other districts the decline ranged from less 
than 1% to 3.5%. 

Inventories of merchandise carried by department stores continued to 
decline and at the end of the month averaged for the country as a whole 
slightly smaller than a year ago. Smaller stocks than in July of last year 
were reported by stores in the New York, Philadelphia, Atlanta, St. Louis 
Minneapolis, Kansas City and Dallas Federal Reserve districts. In the 
other districts stocks were slightly larger. After allowing for the usual 
decline that is customary in midsummer inventories of merchandise at 
the end of July were lower than at any time since August 1926. 


Stock Turnover. 


A larger decline in sales than in stocks in July resulted in a slightly 
lower rate of stock turnover than in July of last year. For the first seven 
months of the year as a whole, however, the rate of turnover continued 
slightly higher than in the corresponding period of 1926. 


Among tables furnished by the Board giving index num- 
bers of sales of chain stores and mail order houses and 
detailed statistics for department stores by Federal Re- 
serve Districts and cities we reproduce the following: 


SALES OF DEPT. STORES, MAIL ORDER HOUSES AND CHAIN STORES. 
(Index numbers. Monthly average 1919—100.) 


Number of separate distributing houses and 
































Depari-| Mail Chains. 
ment | Order 
Stores |Houses|\Grocery|5 & 10| Drugs| Cigar | Shoe |Musici\Candy 
(359) (4) (27) (3) (9) (3) (6) (4) (5) 
130 130 302 199 194 142 143 112 206 
133 120 329 202 191 150 166 111 226 
137 105 322 214 188 160 174 109 220 
130 113 309 304 184 152 153 118 204 
99 97 517 206 195 155 145 108 210 
128 132 386 213 224 153 125 108 216 
143 128 381 244 223 157 198 104 257 
131 106 382 224 206 157 143 88 216 
130 115 398 224 210 151 155 87 215 
97 100 373 221 217 153 140 80 211 
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DEPARTMENT STORE SALES, BY FEDERAL RESERVE DISTRICTS. 
(Index numbers. Monthly average 1919—100.) 


———— 
DEPARTMENT STORE STOCKS, BY FEDERAL RESERVE DISTRICTS. 
(Index numbers. Monthly average 1919—100.) 




















Federal Reserve District. Federal Reserve District. ae 
U. 8.| Bos- | New Cleve-|Rich- At , Cht- |\Min-| Dal-| San . 8.| Bos- | New Cleve- on At- | Cht- |\Min-| Dal-| San 
(359)| ton | York |Phila.| land \mond| lania| cago |neap.| las an. (314)| ton | York |Phila.\iand.jm lania | cago | neap| las |Frams 
(24) *) (63) *) (22) *) (54) *) (25) *| (35) *| (63) *| (23) *| (21) *} (31)* * | (24)*) (63)*) (13) *| (52) *} (19) *) (22)*] (51) *] (22)*| (19) *| (o® 
1926. 
March ....-. 130 | 119 | 131 | 138 | 127 | 130 | 108 | 145 94 | 111 | 158 142 | 124 | 142 | 201 | 137 | 128 | 122 | 160 | 110 | 128 | 248 
pp Ear 133 | 133 | 138 | 128 | 123 | 126 | 114 | 147 | 107 | 108 | 150 143 | 125 | 142 | 201 | 134 | 131 | 125 | 169 | 110 | 130 } 146 
Bl aenece 137 | 134 | 139 | 137 | 137 | 129 | 114 | 159 | 102 | 115 | 152 138 | 123 | 138 | 184 | 133 | 132 | 116 | 153 | 106 | 125 Ie 
Gas oosace 130 | 134 | 137 | 129 | 126 | 123 | 104 | 146 93 | 107 | 142 131 | 116 | 131 | 177 | 126 | 126 | 110 | 147 | 101 | 114 | 132 
st ae 99 94 99 87 | 100 96 80 | 115 81 79 | 124 125 | 111 | 124] 171 | 118 | 119 |.108 | 136 94 | 110 | 129 
March ..... 128 | 121 | 132 | 123 | 124] 119 | 100 | 151 93 | 110 | 159 142 | 127 | 140 | 205 |. 135 | 132 | 127 | 160 | 100 | 112 | 145 
Sibecaces 143 | 144 | 148 | 133 | 147 | 134 | 114 | 162 | 103 | 114 | 166 143 | 129 | 142 | 200 | 134 | 132 | 130 | 161 | 100 | 112 | 147 
aor 131 | 130 | 134 | 124 | 132 | 123 | 108 | 151 92 | 116 | 152 138 | 127 | 137 | 191 | 130 | 131 | 120 | 155 97 | 109 | 199 
June. ...... 130 | 139 | 143 | 126 | 124 | 120 | 102 | 147 92 | 100 | 137 129 | 119 | 128 | 183 | 124 | 122 |] 106 | 145 89./ 101 ro 
OO ivcocse 97 90 96 80 as 89 79 | 115 76 72 | 127 124 | 115 | 122 | 176 | 118 | 117) 107 | 138 88 95 




































































* Number of stores included in index. 


CHANGES IN SALES AND STOCKS OF DEPARTMENT STORES, JULY 1927. 


























* Number of stores included in index. 


STOCK TURNOVER OF DEPARTMENT STORES, JULY 1927. 


Rate of Stock Turnover .* 











































































































wr ’ Federal Reserve Jan. 1- Federal Reserve Jan. 1~ 
(Increase or Decrease (—). Based on value figures—Per cent.) District and July. July 31. Diseriet July. July 33. 
4 a 1927. 1926. 1927. 1926. a 1927. 1926. 1927. 1926%> 
Senin titan Changes t Sales. Changs 2 Steme. a 24 26 2.36 2.39| Atlanta... 25 30 213 2.18 
District and City. July 1927 \Jan. 1-July 31 1927 July 31 1927 \compared with ee en Basten. = 74 ie 1.78 Seuiehen ‘ee = i? 15 1.28 
compared with compared wit w--- « . é ¢ Chattanooga... . e ; 
Truly 1926 Jan. 1-July 31 1926.| July 31 1926.|June 30 1927. | Providence-__-_-. 29° «30 «62.09 2.08 ay ES xf 7 Ae Hy 
Boston— Per Cent Per Cent. Per Cont Per Cent Total. ----- 24 26 2.12 2.13 Savannah... 18 22 1.60 1-58 
| —4.6 1. 4. —5. — vey ; Pc 
bas _ 1. 1.0 —0.8 New York and —— — — 
a = Hy ey = Brooklyn.... .24 .25 2.28 2.23] Total......- 19 «129 1.58 1.68 
ew Haven._..._-. 3 
ee Le —2.1 0.5 2.1 —9.0 Bridgeport - - __. 34 .85 1.92 1.90 
Newark io ot 35 318 7 Chi 42 46 2.98 2.88 
PPR ETL A —3, } 2.9 —3. DEEinseceece « e a d Di passcode 4 ¢ ‘ 
nates $4 7 ‘ Rochester... _. ‘27. 27 2.04 2.07 we thea ‘31 «133 «2.55 2.63 
New York....._... —2.6 1.9 —0.8 —3.9 Syracuse. ______ -29 .25 2.19 1.80|Indianapolis.... .32 .33 2.61 2.57 
Bridgeport........ —9 4 —47 —9 4 —13'5 Other cities... .18 .19 1.33 1.35 Milwaukeo----- 23 22 1.85 1.76 
oxen) oxen er — a ° e 
— 33 33 72 33 Total_...... 24 25 2.16 2.08 
Aan —9.1 —3.2 —1.6 —4.8 vane a re Total......- 26 .26 2.13 2.08 
) ny “Ai eoeet aee =a 7 —34 =| Allentown ..... (30 ‘30 1:53 1.40| 88. Lotte— 
Altoona. ..___- 22 20 1.63 1.50/St. Louis_____- 19 .20 1.86 1.88 
OS ae rr" 1.9 anif ult Harrisburg --.-__- -20 .22 1.56 1.67) Evansville... __ 17 )~=— 16 S135 1.26 
P ahio— Johnstown. ___- 16 .18 1.41 1.47|Little Rock..-. .17 .16 1.37 1.39 
Philadelphia... ___- —8.4 aT 06 —3.2 Rochester-___-.-.. 22 .24 1.66 1.82) Louisville._.._. 21 .21 1.84 1.71 
| pies 10.9 8.2 7.4 —5.6 + nee, 3 = ‘= ‘= Memphis... -.-.. -20 .20 1.54 1.53 
ound ranton....... A o e e 
pews eR. ae —2 at =5 Trenton... .... 21.22 1.82 1.80] Total....... 19 19 1.73 1.72 
ss a We ae oY 10 23 Wilkes-Barre 20 .22 1.58 1.60 
— aimee “ae = "151 pm Wilmington.... .21 .24 1.56 1.69] Miénneapolts— 
Reading._....__... —12.4 —5.6 onG 3 —1.7 eesaksccese 23 .23 1.78 1.77|Minneapolis.... .31 .30 2.42 2.30 
Seranton........-- —8s.0 04 0.7 0.3 Other cities.... .20 .22 1.35 1.48 
Trenton..........- 7 a 18. —f. _—— Dallas— 
Withee biases oaone we § My ry = Tets....... 20 .22 1.82 1.92] Dallas.....___- 15 16 1.46 1.36 
ington_......- oni. 2.8 10.4 —4.6 Cleveland— Fort Worth.... .18 .17 148 1.33 
York a hs thi eh eotbiees 33 2.1 —0.9 —8.6 fevenas wecces = = yo Ly ye oe xr! - He Hr 4 
oul 2 q d e ¢ seneus idl ° 
Other cities. ....._- 9.0 —4.9 1.1 —4.8 ee pa = 232i i Other | 
=i. —3.9 an}3 —3.7 — eer = = = eo Total....... 17 «.18 #41.56 1.48 
a a e ° ¢ ° 
0.4 1.2 5.5 —2.2 Pittsburgh - .... 19 .19 1.65 1.67 San Franctsco— 
7.0 28 =n@,1 —4.6 Toledo. _...... 21 -20 1.57 1.49 -- «19 .20 1.48 1.58 
24 29 128 16 Wheeling... __- 23 .22 1.68 1.56|Los Angeles.... .23 .26 1.91 1.91 
14.6 14.4 10.5 —8.5 Youngstown ... .26 .31 2.17 2.44] Oakland... . 19 .19 1.41 1.38 
—839 ann ant —12'0 Other cities.... .17  .17 1.34 1.34 Galt Lake City... 16 14 1.33 1.18 
“ “2 “34 ae > | Total....... 22 .22 1.78 1.77|\Spokane....-.. .16 .14 1.08 1.04 
ar 34 “2 34 Richmond... .- 22.22 1.86 1.83] Total_.....- 21 .22 1.62 1.61 
—4.2 > 0.5 —4.8 Baltimore. ---.--. 19 .21 1.71 1.74) Other cities.... .14 .16 1.14 1.19 
Washington.... .22 .24 1.86 1.91 
—02 0.9 1.8 —3.9 Other cities... .18 .20 1.46 1.54] United States. .22 .23 1.91 1.99 
—0.2 2.8 —0.9 —1.4 a 20 .22 1.75 1.79 
Bettenate i didi betes —s ey — <r * Figure A eat, guna turnover is the ratio of sales during given period to 
Resenee e d —<~Z. o e average stoc on ° 
Other cities. ....... —3.7 —14 3.3 —5.9 
CHANGES IN SALES OF DEPARTMENT STORES BY DEPARTMENTS: 
P —. ~cammmemey iad —2.6 0.02 —40 {Increase or decrease (—) in sales in July 1927, compared with July 1926., 
i ehanwans 8.8 8.8 11.2 —10.6 
Birmingham... ...- 14.3 —3.9 —14.9 —3.5 Federal Reserve Dtstrict. 
Chattanooga.-...... —9.1 0.4 24 —2.9 Department. Total. 
Nashville. ........- —4.7 —16 —2.5 —8.5 Bos- \"Newj\ Phtla-\Cleve-| Cht- | Dak- | San 
New Orleans. .....- 58:1 —37 3.3 11.0 ton. | York. | delph.| land.| ago. | las. | Fran. 
Di necesescces _— J ¢ -—t. —Dod. 
Other cities. ....._- —6.5 —9.1 —~10.9 —13.8 Ct.|Per Ct.\|Per Ct.\Per Ct.|Per Ct.|Per Ct.|Per Ct.|Per Ct. 
Silks and velvets_.....-- |'—17 .2|—27 .0|—10.5|—16 .1| —15.2| —19.8|—16.7| 20.0 
ae —1.8 —1.6 —1.0 —1.5 Woolen dress goods.....- 1.6|—10.0| 25.3} 1.4\—12.5| 35.3] 47.5|— 9.7 
Ch Cotton dress goods-....- —8.9|—17.1| —4.8|—19.1] —5.2] —0.8] —8.1|—13.4 
Chicago. .......... —6.7 4.5 —14 —9.4 i —6.8} —616| 5.3|/ 0.9|\—10.3] —9.4|—39.2] —20 
Detroit........... 1.0 4.2 17.1 1.9 Domestics.............- —8.2|—13.3] —2.9|\—10.3) —6.0| —5.2| —3.1|—18.1 
Indianapolis... ._- 2.5 2.7 10.9 —3.3 Laces, trimmings & embr.|—10.4| 17.4) —8.2|—10.4|—12.1| —3.1|—14.3|—21.2 
Milwaukee-........ —0.2 04 —4.3 —1.8 Neckwear and veilings_...|—10.7| —9.7|—23.6|—11.4|—11.0|—18.7 7.3 a4 
Other cities. ......- —6.3 —1.1 —8.8 —5.6 Se eee 0.8|\—12.7|  12.1|}— 1.9] 11.4) —2.1| —5.2] —7.2 
Total 2.1 14 12 23 ee ee poe —*4 Sal —ial bal a2 os —-3 Oke 
Ootal........- —Z2. - . —2. jlet articles and drugs..| —1.5| — —l, 4) —2- . . > 
St. To os so Ser —0.9| —9.1 2} 4.2] 0.3) —2.3| —2.8| 12.56 
i elineahensuae —84 —3.8 —4.1 1.7 Silverwear and jewelry...| 4.5) —3.3) —1.2| 2.6] 13.7] 10.3] —1.6} —5.0 
Evansville. .......- 12.1 15.5 13.4 —2.1 Leather goods.....-...- 3.1} 1.0| —1.7] 11.9} 11.6] 2.3) 08} —2.0 
Little Rock -.---.-- 3.9 —5.8 —5.1 —5.6 Art goods, incl. needlew’k| —5.2|—11.0] —2.9|—17.2} —5.0| —3.0] —1.1] —4.2 
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Kansas City— Women’s skirts........- 16.5) 18.8] 57.0|\—11.0| 15.9] 36.3) 3.2) —O.2 
Kansas City.....-- —5.3 —4.4 —3.4 4.7 Women's dresses. .....-- —0.7| —8.2) —0.1\—14.2} 1.3] 6.9) 1.7|/—78 
Denver. ..-.-..---- 0 0.2 —6.1 5 Misses’ ready’to’wear_...| —1.7 1.7} 3.1)—11.1] —7.2| —6.3|—26.5; 7A 
an Gis... 37 4 ty ae es A eee 347-95) $551 O4| ss] isticarol Bs 
Oklahoma City.-.--. . d , —10. . & girls’ ready-to-wear . d ° d -1j—21. \ 
asst. ase 44 11:9 10.7 —75 | Waitsand blouses, | 19:8) 2.3] 84] 21.6] 2:3| 156.6] 20.5, 208 
}. > SS Hr} 4 3 —o-4 | Sweaters...------------ ey ee i ey ey Oy ey 
ther cities......-- —§. Re +7: a. —2.3} —1. .3] —7.9| —2. ¢ = 
. MIME -o--—-on20-0-- a3) 19} 03] 19] 34). 08) 2 ee 
Total.....---- —36 0.8 —2.9 —4.1 Corsets and brassiers._..| —5.5| —4.6] —4.6|—10.7| —7.5| —2.7| —4.4| —4.9 
Dallas— Women’s & childrens’ hose} 5.7; 3.1| 1.4] 9.8] 7.7] 11.6) —6.0| 50° 
A _ 18.1 73 48 —$7 Knit underwear.........| —1.6| 3.5] —3.9|—20.2| 0.3] —2.3|—13.9) —1.6 
om 5 . : -s .! underwear, 
0.9 2.8 5.1 —2.5 a 4 ties i ABR —0.9| —9.8} —4.9| —2.6] 3.2] 8.8] —8.9| —20 
—4.0 1.7 1.1 —2.7 Infants’ wear.......---- 0.8) —4.4 4.2) —1.7 0.7 3.0) —7.5 246 
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—7.7 —10 —7.0 —4 ) i. 18.2} 7.5| 19.4\—13.8| 26.4] 28.4] 2. 
Women’s & child. shoes.-| —1.6] —2.3} 5.2} —1.0] —5.2| 0.9}—15 
24 He) ye $3 Men’s and boys’ shoes. -- —3.2| —6.7| —3.3} —6.2| —2.3] 6.5|—24. 
d ° - d Furniture be m 
—6.0 —0.6 —3.8 —2.9 and springs... .- —2.4| —2.0] —8.6|\—40.0} 2.2 
tresses 
3.1 —2.1 —6.3 —3.0 Draperies, lamps & shades} 1.2) —5.9| 12.8) —3.9| 0.9 
Seattle 0.3 3.0 2.0 —56 Floor covering....-.---- —24| —5.6 9.8/3.7 <2 
Spokane 2.2 —1.2 —0.9 —0.6 China and glassware..... —2.2| —,.8 =} 
Other cities. ......- —11.0 —3.8 1.0 —4.1 ouse furnishings....--- —1.8| 6.3) —1.1|\—10.3| —6.5 
Toys and sporting goods..| —1.4] —7.9] 3.7} —3.0]) —3.5 
a —1.9 2.5 1.9 —88 | Semen ._...coccococce —8.6|—18.3| 0.9} —8.2) —9.0 
Books and stationery ----. 5.2) —2.8| 11.5 2.3 3.4 
United States...... —3.7 —0.8 —0.4 —3.0 Musical instr. & radios...| —3.5|—22.4| —8.4| 109.9) 8.6 
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CHANGE OF STOCKS IN DEPARTMENT STORES BY DEPARTMENTS. 
(Increase or decrease (—) in stocks, July 31 1927 compared with July 31 1926.) 
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Car Loading of Railroad Revenue Freight Increasing 
But Still Slightly Below Previous Two Years. 


Revenue freight loaded during the week ended on Aug. 20 
totaled 1,066,636 cars, according to reports filed on Aug. 30 
by the carriers with the Car Service Division of the American 
Railway Association. This was an increase of 17,356 cars 
above the preceding week this year, increases being reported 
in the total loading of all commodities except coke. Com- 
pared with the corresponding week last year, the total for 
the week of Aug. 20 was a decrease of 14,867 cars as well 
as a decrease of 13,359 cars under the corresponding week 


in 1925. The details are given as follows: 

Miscellaneous freight loading for the week of Aug. 20 totaled 406,352 
cars, an increase of 8,371 cars above the corresponding week last year and 
14,140 cars above the same week in 1925. 

Coal loading amounted to 173,558 Cars. This was a decrease of 12,163 
cars under the same week last year and a decrease of 27,567 cars compared 
with the same period two years ago. 

Loading of merchandise and less than carload lot freight totaled 261,250 
cars, an increase of 844 cars above the same week last year and 1,025 cars 
above the corresponding week two years ago. 

Grain and grain products loading totaled 53,956 cars, an increase of 

3,082 cars above the same week in 1926 but 1,586 cars below the same 
period in 1925. In the Western districts alone, grain and grain products 
loading totaled 36,237 cars, an increase of 2,791 cars above the same week 
last year. 
: Live stock loading amounted to 29,542 cars, a decrease of 346 cars under 
the same week last year and 304 cars below the same week in 1925. In 
the Western districts alone, live stock loading totaled 21,277 cars, a decrease 
of 1,069 cars under the same week last year. 

Forest products loading totaled 69,284 cars, 910 cars below the same 
week last year and 1,718 cars below the same week in 1925. 

Ore loading totaled 63.310 cars, 11.752 cars below the same week in 
1926 but 3,044 cars above the corresponding period two years ago. 

Coke loading amounted to 9,384 cars, a decrease of 1,993 cars under 
the same week in 1926 and 393 cars below the same period in 1925. 

All districts except the Pocahontas and Southern reported decreases in 
the total loading of all commodities not only eompared with the corre- 
sponding period in 1926 but also compared with the corresponding period 
in 1925. 

Loading of revenue freight this year compared with the two previous 
years follows: 


1,081,503 
33,482,465 


1 1,079,995 1995 
32,47 470,570 











Dun’s Report of Failures in August. 

It is natural to expect a reduction in the business mortality 
during the Summer, and this year has provided no exception 
the seasonal trend. For five consecutive months, commercial 
failures in the United States have declined in number, with 
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the total reported by R. G. Dun & Co. tov heat 1,708. 
This is 2.7% under the number for July, and marks the low 
point for the year to date. Comparing with the 2,465 defaults 
of last January, the high level for the year, a falling off of 
30.7% is shown. The present total is 7.2% above the 1,593 
insolvencies of August 1926, but this is a better exhibit 
than was made in July of the current year, when the increase 
over the failures of the corresponding period of last year was 
9 1-3%. 

The record of August liabilities is the best, with the excep- 
tion of that of June and May, of any month this year, an 
aggregate of $39,195,953 being reported. Whereas the 
reduction in the number of defaults from the July total is 
less than 3%, the contraetion in the indebtedness is 9.2%, 
and the decline from the approximately $57,900,000 of last 
March, the high mark of this year, is 32.3%. There is, 
however, an increase of about 39% over the $28,129,660 
of August 1926, one insolvency in the brokerage class con- 
tributing largely to the rise in last month’s liabilities. 

Monthly and quarterly report of business failures, showing 
number and liabilities, are contrasted below for the period 
mentioned: 








Number. 
1926. 
1,593 
1,605 
1,708 
1,730 
1,957 


5,395 
1,984 
1,801 


Liabilittes 
1927. 1926. 1925. 
$39,195,963 $28,129,660 $37,158,861 
43,149,974 29,680,009 34,505,191 
34,465,165 29,407,523 36,701,496 
1,767 37,784,773 33,543,318 37,026,552 
1,930 53,155,727 38,487,321 37,188,622 


5,461 $125,405,665 $101,438, 162$110,916,670 
1,850 $57,890,905 $30,622,547 $34,004,731 
1,793 46,940,716 34,176,348 40,123,017 
2,296 2,317 51,290,232 43,661,444 54,354,032 

Ist Quarter 6,081 5,969 $156,121,853 $108,460,339 $128,481780 

The tabulation which separates failures by branches of 
business shows 438 manufacturing defaults in the United 
States last month, with liabilities approximating $14,900,000. 
This is a small decrease in number, but a considerable rise 
in indebtedness, compared with the totals for August 1926. 
Six of the fifteen manufacturing classifications show fewer 
insolvencies than a year ago while in three groups the number 
is the same for both years. The lines in which numerical 
decreases occurred last month are machinery and tools, 
woolens, earpets and knit goods, clothing and millinery, 
printing and engraving, milling and bakeries and miscel- 
laneous. No failures were reported in paints and oils for 
either year, while no changes are shown for cottons, lace and 
hosiery, and hats, gloves and furs. 

Among traders, defaults last month numbered 1,174, 
involving $14,702,047 of liabilities. The number is 103 
above that for August 1926, but the indebtedness is only 
moderately higher. Of the fifteen separate trading classi- 
fications, only four show fewer insolvencies than a year ago, 
these beng tobaceo, &c., hardware, stoves and tools, books 
and papers, and hats, furs and gloves. The record for the 
other commercial failures, i. e., agents, brokers, &c., 
adverse, particularly as to liabilities. These rose above 
$9,500,000, a few defaults of unusual size swelling the total 
for this group. 





1925. 
1,513 
1,685 
1,745 





February 
January 





FAILURES BY BRANCHES OF BUSINESS—AUGUST 1927. 





TAabilities . 





Manufacturers. 
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Iron, foundries & nails 
Machinery & tools 
Woolens, carpets & knit gds. 
Cottons, lace & hosiery 
Lumber, carpent'rs& coopers 
Clothing & millinery 
Hats, gloves & furs 
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Total manufacturing ---- 
Traders. 


$22,338,628 





$921,976 


Liquors & tobacco 

Clothing & furnishings 

Dry goods & carpets 

Shoes, rubbers & trunks---- 
Furniture & crockery 
Hardware, stoves & tools-_-- 
Chemicals & drugs 


Jewelry & clocks 
Books & papers 
Hats, furs & gloves 
All other 





12,000 
4,611,680 








3 
243) 

| 
1,069/$14,702,047|$14,095 py 460,130 








1,174 
96 


79; 9,572, 839) 1,518,532) 1,360,103 


1,708! 1,593/1,513 $39, 195,953'$28, 129,660'$37, 158,861 
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Monthly Indexes of Department of Commerce— Decrease 
in Manufacturing Production. 


Under date of Aug. 31 the Department of Commerce pre- 
sented as follows its monthly indexes of production, stocks 
and unfilled orders for the month of July: 


Production. 

Manufacturing production in July, after adjustment for working-time 
differences, was smaller than in June, but larger than a year ago. With 
no adjustment for differences in working time, production decreases from 
the previous month were registered in all industrial groups except foodstuffs 
and chemicals and oils which increased. As compared with last year, all 
groups were higher except iron and steel, lumber, paper and printing, non- 
ferrous metals, and sundry miscellaneous industries, including automobiles, 
which declined. The production of raw materials in July was greater than 
in June but smaller than in July of last year, all groups declining from a year 
ago except animal products, which increased slightly. 


Commodity Stocks. 


Commodity stocks held at the end of July, after corrections for normal 
seasonal variations, were larger than at the end of either the previous 
month or July 1926, declines from the previous month in the stocks of man- 
ufactured foodstuffs and raw materials other than foodstuffs being insuffi- 
cient to offset increases in raw foodstuffs and manufactured commodities 
other than foodstuffs. As compared with last year, all groups were held 
in larger quantities except manufactured foodstuffs, which declined. 


Unfilled Orders. 

The index of unfilled orders, principally iron and steel and building ma- 
terials, again declined, touching in July the low point reached during the 
1921 business depression. The causes for the recent decline in this index 
are quite dissimilar, however, from those of 1921. 

The index numbers of the Department of Commerce are given below: 








Production— 1927. 1926 
(Index numbers: 1919100.) June. July. July. 
eS SS ee eae 103 107 116 
DT tii 6 2 Riise tee need one esbheseh oe 145 149 150 
i a ce ne carts as imines mises eieai 124 116 115 
a SE EE ee ae ree ar 69 83 103 
TM 2ibc oil okt ee eebhe Kade ekeobbinbaks 124 115 119 
Manufacturing, grand total (adjusted) -.........---- 135 132 127 
pt i i A ALERT, Sik SES 135 127 127 
DUN ctidwsspsanbbovendedababnabeabaceahin 146 148 128 
I ti aaah dade den dnirib di aiednds & enaeertle 121 108 95 
ik ns ieee cilia aeaileinihehndaaa ea 118 108 125 
CD ETL LES TS TTS a as 172 161 173 
I elt i oo ans woke ls aad aa dma eae 143 134 144 
ee ee os ncnieande be tebnehade 88 87 78 
EE oe ee nae ee 114 104 123 
I 184 187 177 
YE SSO OS eee ee 178 178 174 
Tee i ee ee Re is 147 145 128 
Automobiles (included in miscellaneous group) - - - - - 201 166 220 
NN Fe a Pe ee Tee 137 120 132 
Commodity Stocks— 
(Index numbers: 1919==100.) 
Unadjusted— 
Ee RE erie ies AA eae Pe ae 163 164 153 
SS AOS I a oN cen ee 236 217 203 


Raw materials for manufacture 120 
Manufactured foodetufis....................---- 89 98 97 


Other manufactured commodities_...........---- 184 191 173 
Adjusted for Seasonal Element. 

NE i aki emia teem bbk men wae 178 188 169 

i  usnbonsadecme 255 286 256 

Raw materials for manufacture_-.-__.......-.-.---- 168 161 134 


DE DOEINUEED.. . coc coccccccecccscccese 89 86 89 


Other manufactured commodities._...........--- 185 194 172 
Unfilled Orders— 
RE Bi dc ctacanddsdesiccsgecdspdnves 43 40 48 
ad tains nll tate aitecinntipainiv dite ind Ged eae 30 31 37 
RE SUE ccncsvacereccketenossegusees 96 78 94 





Gain in Wholesale Trade in New York Federal Reserve 
District in July as Compared with July 1926. 


July sales of reporting wholesale dealers in the New York 
Federal Reserve District averaged 544% larger than a year 
ago, due chiefly to a large increase in sales of women’s coats 
and suits, which in July 1926 were affected by a strike, 
according to the Sept. 1 ‘““Monthly Review of Credit and 
Business Conditions’ by the Federal Reserve Agent at New 
York. The Bank further reviews wholesale trade in the 
district as follows: 

Sales of ‘cotton goods and of paper continued larger than last year and 
small increases were reported also in sales of men’s clothing and drugs. 
Decreases in July following increases in June occurred in sales of groceries, 
silk and shoes, however, and sales of hardware, machine tools, stationery, 
diamonds and jewelry were considerably smaller than in July 1926. 

Stocks of groceries at the end of July were substantially larger than a year 
previous, and shoe stocks continued much above the low level of last sum- 
mer; jobbers’ stocks of cotton goods and mill stocks of silk goods also re- 
mained somewhat larger than in 1926. Stocks of jewelry and diamonds 
were about the same as a year ago, but decreases continued to be reported 


in drugs and hardware. Collections appear to have been somewhat slower 
than in July 1926 in several lines. 




















Percentage Change | Percentage Change Per Cent of 
July 1927 from | July 1927 from Accounts Out- 
Commodity . June 1927. July 1926. standing June 30 
Collected in July. 
Net ,Stockend| Net Stock end 

Sales. \of Month| Sales. \of Month| 1927. 1926. 
CO ry —9.9 +8.8 —8.1 | +16.0 73.9 79.2 
Men’s clothing--....-.--- PIE t stews CEE ascee 36.1 45.7 
Women’s dresses _--_------ Mae | gasses — 4 eee ‘ities ile 
Women’s coats and suits__}+213.9 | ----- to Da - a 
Cotton goods—Jobbers...| +34.5 —5.0 | +104 +5.9 37.5 41.7 
Cotton goods—Commis’n_| —17.2 Prrepeans © oe Fa 2 Sects 
Eo otn a dwane one —13.7 | *+1.2 —9.6 | *+6.7 48.9 53.8 
Dit h..ocesenenans —22.5 +1.7 —2.4| +39.9 36.8 36.9 
Dt ébbeiwsseaueneh +12.6 +9.6 +2.0 | —16.6 39.2 38.2 
nn gikiy sh mint —20.3 +3.1 | —11.9 —8.6 48.3 49.6 
Machine tools**_....-.--- —6.6 | ----- —E | teem ewan oe 
a ano cae =a 1 asses —22.8 | .---- 74.7 66.3 
Se a Sys. —iOR t soces ES) cncxe 65.0 66.4 
| a ee +5.9\ 0 {—24.9) +0.6 28.3 24.4 

[COR —42.2) —12.9} 
Weighted averaze-_----- +228 wae. scones 50.7 54.4 























« * Quantity, not value. Reported by the Silk Association of America. 
** Reperted by the National Machine Tool Builders’ Association. 





Department Store Trade in New York Federal Reserve 
District Below That of Year Ago. 


In reviewing department store trade in the district, the 
Sept. 1 “Monthly Review of Credit and Business Condi- 


tions” issued by the Federal Reserve Bank of New York 
says: 

Sales of leading department stores in this district averaged 3% smaller in 
July than a year previous, but there were five Sundays during the month 
this year, and daily average sales were slightly larger than a year ago. All 
sections of the district reported smaller total sales than in July 1926 except 
act aed yrry where reporting stores have been expanding their busi- 

rapidly, and the lower Hudson River Valley. Leading a 1 stores 
also had a slightly smaller volume of ja” asst 

The accompanying diagram, showing outstanding orders for merchandise 
reported by department stores at the end of each month, indicates that 
forward buying during the spring season was even smaller this year than in 
other recent years, but the July reports indicate that advance buying of 
fall merchandise has been of about the »~-- ovtions. Average stocks 
of merchandise at the end of July remained somewhat smaller than a year 
ago, but the decline in total sales caused a slight reduction in the rate of 
stock turnover compared with last year. 

The proportion of outstanding charge accounts collected during July was 
slightly smaller than a year previous; this also may have been due to the fact 
that there was one less business day this year. 

Comparisons of July sales and stocks in leading departments with those 
of a year ago are shown in the following table: 






































Per Cent of Charge 
Percentage Change Accounts Outstanding 
= 1927 from June 30 
uly 1926. Collect * 
Pe y ed in July 
Stock on 
Net Hand End 1927. 1926. 
Sales. of Month. 
BE sts siin initia tnas eaetpts andar —2.6 —0.8 45.8 47.3 
Buffalo —3.3 —7.0 48.7 48.3 
Rochester - —9.1 —1.6 36.4 39.6 
Syracuse —9.0 —22.9 26.0 23.8 
Newark —2.8 +7.2 44.0 45.3 
Bridgeport ‘ —9.4 —9.4 em 
Elsewhere ______ SEAT ais —2. a 2.0 
Northern New York State_____.- : ” wt wath ecard 
Central New York State_____ #6. cag F< bad 
Southern New York State________ —2.8 ie aad om 
Hudson River Valley District____ 0 eae byt Bite 
Capital District... ___ —2.4 om . oe 
Westchester District__-—. ; +5.3 sane r oe 3 ae 
All department stores.____.______ —3.4 —1.5 43.3 44.3 
yp eae —1.8 +3.1 44.6 45.0 
Mail order houses.__._......_._- +0.7 ite octe eas «<0 
Net Sales Stock on Hand 
Percentage Change | Percentage Change 
July 1927 from July 31 1927 from 
July 1926. July 31 1926. 
ee +25.3 —16.8 
Books and stationery ._..............-.- +11.5 —1.1 
Women’s and misses’ ready-to-wear _ _____ +7.7 +12.4 
DT Gt kcsoneeb> ue abibeanenh= +5.1 —2.7 
Women’s ready-to-wear accessories___-__-_ +44 —2. 
I Sco 8 ieee El od aes od cna abt n hin del +4.1 +12.2 
Linens and handkerchiefs____.......__-_. +4.1 +0.2 
Toys and sporting goods-_-............_-- +3.7 —3.0 
DE cs ibeb at cteeedencctindsndee Sud +1.4 +7.6 
Luggage and other leather goods-_-_-_____-_- 6 —4.9 
Silverware and jewelry __.............-- —1.2 —4.0 
Toilet articles and drugs__............-- —1.4 —0.7 
De GE. nner es asesosnden at a —2.1 +11.9 
GENE Ws Bae cede buwtccrdsecavsue —3.7 —13.1 
Musical instruments and radio--__._.._-- —8.4 —24.2 
ee ee aan anemia —8.6 +2.3 
OR a a ee ee —8.7 —9.1 
eT es GE WEN os canccactssdescses —10.7 —13. 
EE Ee eo ae —6§.8 —12.1 














Increase in Chain Store Sales in New York Federal 
Reserve District. 

The New York Federal Reserve Bank reports that ‘‘the 
increases over last year in total sales reported by leading chain 
store organizations continued large in July, especially in view 
of the fact that there was one less business day than in the 
corresponding month of 1926.” ‘‘Variety stores,” says the 
bank, ‘‘continued to show the most rapid rate of growth in 
total volume of business, and sales of grocery chains again 
showed a large increase over last year. Sales of drug and 
ten-cent store chains also were larger than in July 1926, 
while tobacco and shoe systems reported slight declines, and 
sales of candy chains showed little change.’”’” The Sept. 1 
‘‘Monthly Review” of the bank, from which the foregoing is 
taken, also says: 


Sales per unit were generally affected by the short month and only grocery 
and variety stores showed increases over last year. The rapid increase in 
the number of stores operated continued to restriet sales per store in drug 
chains, and shoe chains showed a considerable decline which may reflect, 
at least in part, a continued tendency toward the operation of smaller units. 

















Percentage Change—July 1927 from July 1926. 
Type of Store. 
No. of Stores. Total Sales. Sales per Store. 
Grocery +8.8 +18.8 +9.2 
Ten cent +8.9 +70 —1.7 
ie sakkenes cme’ +174 +8.8 —7.4 
Tobacco +3.0 —1.4 —4.3 
irene oe +7.4 —3.2 —9.9 
Variety +22.2 +24.7 +2.0 
Candy +3.3 —0.2 —3.3 
TE stin-ccscoenessneuanehes +8.6 +14.4 +5.3 




















Slight Improvement in New England Business Condi- 
tions Reported by Boston Federal Reserve Bank. 

While stating that New England business conditions 

improved slightly in July, compared with June, the Federa, 
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Reserve Bankjof Boston in its Sept. 1 “Monthly Review’ 
notes that there has been no marked change since March. 


We quote from the ‘‘Review”’ as follows: 

The New England Business Activity Index, which has been improved 
and made more comprehensive, indicates that activity during the first three 
months of 1927 was substantially below that of the corresponding period 
a year ago, while during the months of April-July, inclusive, activity has 
been more pronounced this year than in 1926. When allowance for the usual 
seasonal fluctuations had been made, some industries reflected appreciable 
increases in activity in July as compared with June, while others showed a 
distinct falling off. Cotton consumption by the New England mills in 
July was materially less than in June. In fact, the July consumption was 
11,100 bales less than in any other month this year. The recent strength 
of raw cotton prices has apparently caused a decrease in the demand for 
finished fabrics. Wool consumption, which showed considerable activity 
in June, declined somewhat in July, while raw wool prices have continued 
firm. Activity in the shoe industry increased in July by more than the 
usual seasonal amount, but the increase in New England was relatively 
greater than that of the entire country. Hide and leather prices have 
softened recently. The square-foot space of contracts awarded for new 
building in New England—residential group—declined in July by about the 
usual seasonal amount, while in the commercial and industrial group there 
was an increase, which was contrary to the usual seasonal movement, 
between June and July. Sales of new automobiles in New England declined 
in July as compared with June, due to a decrease in the sales of two low- 
priced four-cylinder cars. Employment conditions have shown no marked 
change during recent weeks. The number of persons on pay rolls in Mass- 
achusetts declined in July, but by less than from June to July a year ago. 
The number of business failures in this district declined, whereas there is 
usually a seasonal increase in July. Sales of department stores in New 
England in July were about 4% under a year ago, but preliminary reports 
indicated that August sales would be about 10% higher than the corres- 
ponding month a year ago. There has been a distinct easing in money 
rates since the latter part of July, and the most significant change has 
been the reduction of the rediscount rate by eight reserve banks from 4 
to3%%. There has been no recent change of the rediscount rate in four 
districts, Philadelphia, Chicago, Minneapolis, and San Francisco. Total 
loans of N. E. member banks declined recently. 





———_—_ —-—__——_ -. — e_ - 


Gains in Output of Electric Power in Philadelphia 
Federal Reserve District During July as Compared 
with Same Month Last Year——Decline as Compared 
with June. 

The Federal Reserve Bank of Philadelphia announces 
that the output of electric power by 14 central stations of 
its district was nearly 3% greater in July than in the same 
month last year, the largest increases occurring in production 
by hydro-electric plants and in the volume of electricity 
purchased. Between June and July, however, the output 
declined 2.5%, hydro-electric plants showing the greatest 
decline in the month. Rated generator capacity also 
decreased from the previous month and that of a year ago. 
Total sales of electricity, says the bank, decreased 3.8% 
from June to July but were 2.8% larger than a year before. 
Sales of electricity both for lighting and for power purposes 
declined in the month, and the latter were also a trifle lower 
than a year earlier. Consumption of electric power by 
industries, and street cars and railroads was slightly lower 
than a month and a year before. Details are shown in the 
following table: 

















Electric Power Change Change 

Philadelphia Federal Reserve District Jrom Jrom 
14 Systems. July 1927. |June 1927.|July 1926. 

Rated generator capacity ...............-- kw 1,364,000} —2.6% —0.6% 
oo i ccssase eine aneews kwh .|389,957,000} —2.5 +2.8 
i kwh.| 14,783,000] —32.2 + 13.3 
id pi enenansodinebanetnewndkia kwh .|304,032,000} —3.0 —6.9 
DD c.n ¢eecéeavetwencedibech kwh.| 71,142,000} +10.0 +66.7 
Sales of electricity ..............--....-. kwh.|314,224,000} —3.8 +2.8 
Dt tchiesk~endineschnagesnauhael kwh.| 55,715,000} —5.7 +11.9 
DER dbs Seupencbintbccosene kwh.| 6,687,000} +2.8 +5.2 
Residential and commercial...._.._. kwh.| 49,028,000} —6.7 +12.8 
PU GANR Kd ode diwecdbvdesocesocooen kwh ./216,828,000} —3.5 —0.6 
ee ee kwh 2,018,000} +1.9 +8.3 
Street cars and railroads._._......_- kwh.| 42,155,000} —2.0 —2.2 
an Sand secéridtiouaubnns<é kwh.|172,655,000} —3.9 2 
CREEPER SEC kwh.' 41,681,000! —2.6 + 14.2 











Franklin Fourth Street National Bank of Philadelphia 
Finds Business Recovering from Summer Lull. 


In its September letter, “Trade Trends,” the Franklin 
Fourth Street National Bank of Philadelphia presents the 
following business review: 


The approach of fall finds trade and industry slowly recovering from the 
summer lull after a seasonal let-down somewhat more pronounced than that 
of a year ago. But in spite of unfavorable reports from some fields of 
industry and keen competition in all of them, the balance remains well on 
the constructive side. On the basis of business reports for the first eight 
months of the year, there is little to suggest unfavorable comparisons with 
last year’s record volume. 

Motor car production in the first half of the year fell 237,000 units short 
of the corresponding six months of last year. In the past month, however, 
new models were introduced and plants were expanded in anticipation of 
increased production this fall. Employment in leading automobile manu- 
facturing centres has been progressively on the increase. 

Steel mill operations in August were close to 70% of capacity. The fail- 
ure both of the railroads and of the automobile builders to enter the mar- 
ket on a large scale was primarily responsible for the low operation rate. 
An increase in the forward business of the United States Steel Corporation 
at the end of July, and stability later in the month in the rate of mill 
operation seemed to mark the turning of the corner. 

Forty-six of 51 leading railroads handled less traffic in July this year 
than in July 1926, but the total of cars loaded with revenue freight for the 
first seven months of the year was larger than loadings for the correspond- 





ing period a year ago. Industrial consumption of electric power, the vol- 
ume of bank clearances and the continuance of easy credit conditions alike 
testify to continued favorable business conditions. 

August reductions in Federal Reserve Bank rediscount rates were partly 
designed to facilitate crop movements in the West and South and to stimu- 
late manufacturing activity in the eastern and north central sections. 
They have already been reflected in stiffer rates for British sterling and 
thus appear as an important factor in orderly financial and business ad- 
justments abroad. This is coming about through an increased flow of 
banking credit overseas to centres where interest rates are higher than in 
this country. 

Agricultural prospects now are distinctly better than at this time last 
year. Though Government forecasts point to the smallest cotton crop since 
1922 and to a corn crop smaller by 10% than that of last year, the ad- 
vance in the price of these staples promises a substantial increase in in- 
come of agricultural producers. 








Business Summary of Central Trust Company of Illinois 
—Satisfactory Conditions in Basic Lines of 
Industry in Fall Months Looked for. 


In a business summary for August, the Central Trust Co. 
of Illinois, at Chicago, states that “with a continuance of 
the present easy money conditions, the fall months should 
prove satisfactory in all of the basic lines of trade.” It also 


comments as follows on the business situation: 

An analysis of total business operations presents an interesting comparison 
between the activities of the first seven months of this year and the cor- 
responding portion of 1926. Business volume, which was expected to fall 
short of last year by about 3% in the aggregate, has lived up to expecta- 
tions with remarkable precision, 

During the earliest weeks of the year, a number of lines dropped below 
last year’s levels. As the year grew older, this apathy disappeared and 
recession began in other lines. Approaching the middle of the year, there 
was another slowing down in metals and minerals and a speeding up in 
textiles and leathers. Having passed the mid-year period, we now have 
evidence of improvement in some of the metals and in most of the non- 
metallic minerals. Definite improvement in textile operations has been 
accompanied by gains in the meat packing industry and in the output of 
boots and shoes. 

Transportation earnings, particularly in the net operating income col- 
umn, have been unsatisfactory, but freight movement broke the record for 
the first half of the year and the gains in car loadings now taking place, 
mostly due to a large marketable crop production, suggest that 1927 may 
still prove a record year for freight traffic, canal and rail. Another side 
of the transportation picture has not been so bright, automobile produc- 
tion having been well under last year’s record. The combined output, 
omitting the leading manufacturer, has equaled expectations and, with 
new models now ready, production of these companies will soon set some 
high marks. The outlook for bus and truck production continues to im- 
prove. 








C. L. Bradley Sees Farmers Returning to Buying Market 


with Resultant Beneficial Effect on Business. 

Viewing as probable that “within the very near future 
proceeds of this year’s large agricultural crops will enable 
the farmers to get back into the buying market,” C. L. Brad- 
ley, President of the Union Terminal Co. of Cleveland adds 
that “this stimulus may enable business to remain at a high 
level throughout the balance of the year, and that possibly 
we may see a substantial fall recovery.” His views are 
expressed in an article in the Aug. 27 issue of “Finance and 
Industry” of Cleveland bearing the caption “Farmer on 
Way to Market.” In part he says: 

The total volume of business activity still continues high; but there has 
been in evidence throughout the summer a rather steady decline of this 
volume. The stiffening for the demand for products in many lines, which 
has been expected now that it is time for autumn requirements to be taken 
into consideration, has been somewhat slow in developing. Nevertheless, it 
appears probable that the summer recession has been little more than 
seasonal, We are now, perhaps, feeling the curtailment of the general 
public purchasing power brought about by the agricultural situation of the 
last season, a factor which has manifested itself in a falling off in indus- 
trial production and more unemployment. 

Eight hundred and forty-nine plants in Pennsylvania report a decrease of 
1.7% in employment in July as compared to June; New York State re- 
ports a decrease of 2% in factory employment in 1,600 concerns, and the 
July decline of employment in Illinois is estimated at 3.6%. Actording 
to Department of Labor estimates, the factory employment in the entire 
country in July was 2% below the June level, and payroll totals declined 
4.5%. Payrolls have likewise declined in the Western Reserve district. 
Raralleling this trend, we naturally find a falling off in total volume of 
industrial production. The Standard Trade and Security Service Aggregate 
Production Index has been steadily receding, standing in March at 124.7; 
April, 121; May, 121.2; June, 119, and July 116.4. Industrial production 
as measured by consumption of electrical energy in July declined some- 
what from the June level. Railroad freight loadings, while continuing 
high, have shown somewhat of a falling off. Aggregate industrial profits 
for the first half of this year are estimated at about 6% less than for 
the corresponding period last year. . . . 

The extent of the fall recovery depends to a considerable extent upon 
the price situation. Agricultural prices, which have been out of line with 
industrial prices, rose somewhat in July, increases taking place in prices of 
cattle, hogs, lamb, hides, cotton, eggs, tobacco and wool, and other farm 
products. This increase was sufficient to bring up the average of whole- 
sale prices in July. Retail food prices, however, showed a decline of 
approximately 3% in July, and there has been little indication of any 
cessation in the general decline of prices, except in the case of crops. 
Irving Fisher’s Commodity Price Index declined again last week. The 
whole price situation seems to be at the present time nicely balanced. 
There appears little likelihood that industrial prices will stiffen any this 
fall, and they may very likely drop still further. It is to be hoped, how- 
ever, that agricultural prices will continue to maintain their recent in- 
creases and to enjoy further increases. If this should be the case, the 
return of the farmer into the buying market may stimulate the general 
volume of distribution. Even if substantial increases in prices of farm 
products fail to materialize, however, the large volume of this year’s crops 
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promised in recent estimates should seem sufficient to stabilize the domes- 
tic market. A recent report from Washington places the value of this 
year’s agricultural crops at approximately a billion dollars greater than 
last year’s, even at present price levels. This fact alone should give ade- 
quate assurance of a satisfactory autumn. 








Merchandising Conditions in Chicago Federal Reserve 
District—Loss in Wholesale and Retail Trade. 


Declines in both wholesale and retail trade in the Chicago 
Federal Reserve District in July indicated in the following 
comments on “Merchandising Conditions,” taken from the 
Sept. 1 “Monthly Business Conditions Report” of the Fed- 
eral Reserve Bank of Chicago: 


Wholesale Trade. 


Although July sales, as shown on the accompanying table, were smaller 
in both the monthly and yearly comparisons, wholesale dealers in general 
indicated that conditions were satisfactory. The lowered sales volume is 
attributed in part to uncertainty regarding the corn crop, and partially to 
the act that harvesting operations are at present engaging the attention of 
farmers. Iowa reports showed conditions much improved over those which» 
have prevailed for some time. Individually, the majority of firms fol- 
lowed the sales trends indicated in the table; shoe dealers, however, one- 
half of whom reported increases over a year ago, were an exception. 


WHOLESALE TRADE DURING THE MONTH OF JULY 1927. 
































Net Sales Durtng Month. Stocks at End of Month. 
Per Cent Change from Per Cent Change from 
Preceding | Same Month Preceding Same Month 
Month. | Last Year. Month. Last Year. 
OO ae (35) —8.7 (35) —6.1 (24) +1.2 (23) —6.9 
Waréware. .....-«- (13) —3.0 (13) —3.6 ( 8) —3.0 ( 8) +38 
OE Eee (12) —2.7 (12) —2.3 (10) +7.2 (10) —4.4 
ik tm omnes (13) —6.1 (13) —3.1 (10) +0.7 (10) —0.4 
WG. ocunthaecnd ( 8) —6.0 ( 8) —6.6 ( 6) +9.0 ( 6) —0.6 
Collections During Month 
Accounts Outstanding End of Month Per Cent Change From 
Per Cent Change From Ratio to 
Net Sales Same F 
Preceding \Same Month During Preceding Month 
Mont Last Year. Month. Month. Last Year. 
Groceries. ....- (31) —4.6 | )31) —1.6 | (31) 110.0 | (26) —3.8 | (25) +0.6 
Hardware _...- (13) +1.4 | (13) +3.9 | (13) 205.3 | (11 —4.2 | )11) —3.1 
Dry Goods_.-.| (11) —0.6 | (11) +5.3 | (11) 316.8 | ( 9) —9.2 | ( 9) —3.7 
DOU. cnnsance (11) —2.3 | (11) —6.7 | (11) 136.4 | ( 6) +2.0 | ( 6) —3.8 
Se ( 7) +1.4 ! (7) —5.2 | ( 7) 286.0 ' ( 6)—15.8 ' ( 6) —7.7 














Figures in parenthesis indicate number of firms included. 


Department Store Trade. 

In line with the usual July recession, reports of 83 department stores 
indicated a total sales decline of 24.2% from June. Contrary to the trend 
for several years past, there was likewise a decline of 2.1% from the pre- 
ceding July, not sufficiently large, however, to carry the total for the 
first seven months of the year below the 1926 figure. Stock turnover, as 
indicated by the ratio of total sales to average stocks, was 26.2% for July, 
or the same as last year, and 213.4 for the first seven months of 1927 as 
compared with 208.4 for the same period of 1926. Stocks at the end of 
July totaled 2.3% under those on hand June 30 and 1.2% larger than a 
year ago. Collections during the month and outstanding accounts on July 
31 were 7.1 and 9.4% smaller than a month previous, and 1.5 and 4.5% 
greater than the figures for last July, with collections averaging 38.1% of 
outstandings on June 30 and 39.6% a year ago. 


Retail Furniture Trade. 

Sales of furniture at retail during July, as indicated by reports received 
from 25 dealers and 23 department stores, declined 5.9% from the preced- 
ing month, but increased 7.5% over July of last year. Eighteen dealers 
showed aggregate gains for installment sales of 7.8 and 21.8%, respec- 
tively, with collections 12.5 and 12.6% larger; total collections advanced 
7.7 and 8.6%. Stocks on hand at the end of the month were somewhat 
smaller than either 30 days or a year earlier, and accounts receivable of 
dealers on the same date, though 2.2% under June 30, were 14.5% ahead of 
July 31 1926. 

Retail Shoe Trade, 

Total sales during uly of 17 retail shoe stores and the shoe sections of 
23 department stores fell 24.1% under June and 0.5% below July of last 
year; stocks were smaller by 9.8 and 6.8% in the two comparisons; re- 
ceivables and collections, as reported by dealers, also declined, the latter 
dropping 24.6% under June and 34.9% below a year ago. The ratio of 
outstanding accounts on July 31 to total sales during the month was 70.0%, 
as compared with 70.7 for June and 89.7 for July 1926. 








Decrease in Industrial Employment Conditions in 
Chicago Federal Reserve District. 


Manufacturing plants of the Chicago Federal Reserve 
District, employing over 340,000 workers, reported a 2.3% 
decrease in the number of men for the June 15 to July 15 
period and a payroll contraction of 6.2%, as compared with 
the preceding month. The latter decline was due in part to 
vacations of individual employees and in part to general 
shut-downs for vacation, it is stated in the Sept. 1 number 
of the “Monthly Business Conditions Report” of the Federal 
Reserve Bank of Chicago, which continues: 

In the metals and metal products group, where employment was reduced 
5.4%, payrolls dropped 9.2%, makers of vehicles showed wage declines of 
11.5%, with the number of men laid off totaling only 3.5%; similarly, 
manufacturers of stone, clay and glass products reduced payrolls by 5.1% 
and the number of men by 1.9%, lumber producers by 7.6 and 0.8%, and 
the chemical products industries by 7.9 and 5.7%, respectively, the last 
showing the heaviest curtailment in forces of any of the reporting indus- 


trial groups. 

Of industries showing employment increases, the largest gains took place 
in food products, where the total advance amounted to more than 4%. 
Building construction was well maintained, and favorable weather condi- 


tions made it possible to employ more workers on roads. 


early in August; at Illinois offices the decline was from 180 to 170%; and 
for Iowa there was an advance from 230 to 248%. In Detroit, where for 
two months employment has been declining, an increase of 1.5% compared 
with a decline of a like amount the preceding month. 


EMPLOYMENT AND EARNINGS—SEVENTH FEDERAL RES. DIST. 
-No. of Wage Earners— Total Earnings-———— 

















Week Ended Week Ended 
July 15 June 15 P.Ct. July 15 Junel15 P.Ct. 
Industrial Groups— 1927. 1927. Ch'ge. 1927. 1927. Ch' ge. 
All groups (10)_.._...._._- 341,768 349,644 —2.3 $8,701,712 $9,273,077 —6.2 
Metals and metal products 
(other than vehicles) _____ 135,801 143,592 —5.4 3,310,324 3,647,490 —9.2 
RR BL ee 30,634 31,731 —3.5 888,904 1,004,213 —11.5 
Textiles & textile products__ 25,026 24,960 +0.3 639,248 632,088 +1.1 
Food and related products_. 51,411 49,330 +4.2 1,232,500 1,222,935 +0.8 
Stone, clay & glass products. 14,231 14,507 —1.9 422,196 444,663 —5.1 
Lumber and its products____ 28,808 29,050 —0.8 658,600 712,492 —7.6 
Chemical products____ -- 10,339 10,960 —5.7 280,188 304,122 —7.9 
Leather products_____ -. 14,363 14,310 +04 304,254 315,304 —3.5 
Rubber products____ 3,546 3,603 —1.6 80,784 97,704 —17.3 
Paper and printing. ._._____ 27,609 27,601 +0.03 884,714 892,066 —0.8 








Northwestern National Bank of Minneapolis Sees 
Downward Business Curve of 1926-27 Taking Up- 
ward Course—Sale of Farm Implements as Gauge 
of Purchasing Power of Farmers. 


The view that “the downward business curve of 1926-27 
is now going up’’ is put forth by the Northwestern National 
Bank of Minneapolis in its Aug. 15 ‘‘Review,’”’ from which 
the following is quoted: 

Best merchandising gauges of the purchasing power of farmers of the 
Northwest, and of their inclination towards exerting it by the actual pur- 
chase of goods, are sales of farm implements and lumber. Dry goods might 
be included, though sales records of such merchandise are not so simon 
pure an indicator. Records of distribution of automobiles, tires, millinery, 
lighting plants, radios, holiday goods, &c., are, of course, valuable; but 
they do not reflect bed-rock conditions so accurately as the commodities 
mentioned. Reliable evidence of the volume of lumber sales will not show 
up with definiteness for another month or two and not definitively until 
next spring. Wholesale merchants of dry goods say that during the past 
two weeks orders have been coming in freely and that country trade shows 
the breath of new life. Sales have been: ‘‘Fine in August’’; “There has 
been a considerable increase over last year’’: ‘‘We have had very good sales, 
though spotted in direct proportion to the outturn of crops in various 
communities.” The first week in August was the major annual Twin City 
market week, and dry goods wholesalers report the largest business trans- 
acted with country dealers they have ever had during this period; the ex- 
pectation is for further good business during the Minnesota State Fair 
week (Sept. 3-10). 

Encouraging as a gauge of the ability and desire to buy have been the 
sales of farm implements. In the early years after 1920, when many other 
classes of goods were moving in increasing volume, these refused to respond 
with any show of buoyancy. Of late years there has been a gradual im- 
provement. This summer we find that in the Dakotas and Montana 
implement sales have markedly increased. South Dakota and Montana 
are most clearly singled out as showing gains over 1926. Tractors, binders 
and threshers have been excellent sellers. It is unanimously agreed that 
sales of hay tools have been the best in many years; some wholesalers say: 
‘Last year’s sales in this line have been doubled”; ‘‘They are the biggest 
seller of the year’; ‘‘They have been the best of any line.”” This is due, 
of course, to the tremendous hay crop. Mortality of all implement orders 
has been low. Because of heavy straw and many weeds, it is taking an 
unusual amount of twine to bind grain, and sales have been correspondingly 
heavy. The price of sisal twine to the farmer is lower than last year by 
more than 10%. 

Foregoing comments show that the downward business curve of 1926-27 
is now going up. There is apparently no fictitious enthusiasm about 
prospects. This district has seen too many things go wrong at the last 
moment to become incautious. Crops are not assured until housed in 
granaries or hauled to elevators, and even then prices have a disconcerting 
way of going wrong. The 1927 crop, while not the bumper one that was 
at first hoped for, will be, by and large, very satisfactory. In South Da- 
kota and Montana the people are feeling particularly ‘“‘chesty."’ Corn, 
late flax and potatoes are uncertain quantities. Oats is an outstanding 
disappointment, being light in weight and low in yield, though in Wisconsin 
and certain districts in other States there are exceptions to the rule. Leaf 
and stem rust have taken a considerable toll of late grains in Minnesota 
and the eastern Dakotas. Winter wheat, rye and early spring wheat are 
generally good, and barley is a fine crop. Milk production is large; in 
Minnesota in July it is estimated to have been 801,000,000 pounds, com- 
pared with 714,000,000 pounds in July 1926. 

Minneapolis business indicators such as bank transactions, building per- 
mits, postal receipts, freight shipments, show no remarkable recent changes 
up to Aug. 1, except that valuation of building permits here, as well as in 
St. Paul and Duluth, fell off rather sharply in July, as compared with a year 
ago. Minneapolis building permits for the first seven months of 1927, 
however, are ahead of those for the first seven months of 1926. Funds on 
deposit in Minneapolis banks are plentiful, and interest rates remain un- 
changed. 








Business Conditions in Kansas City Federal Reserve 
District—Volume of Trade Lower Than a Year 
Ago—Better Agricultural Situation. 

Marked improvement in the condition and estimated yield 
of unharvested farm crops and slower and more orderly 
seasonal marketings of grain and livestock were among the 
important developments in the Kansas City Federal Re- 
serve District during July, it is pointed out in the Sept. 1 
issue of the “Monthly Review” of the Federal Reserve Bank 
of Kansas City, according to which production of flour and 
meat decreased and the output of minerals increased. The 
Bank states that trade was smaller in volume than a year 
ago; we quote as follows what it has to say as to wholesale 
and retail trade: 

Wholesale Trade. 


Reports of wholesale firms handling six lines of merchandise showed their 
aggregate sales during July were 0.7% smaller than in June and 4.5% 





At the free employment offices in Indiana there was a reduction in the 
ratio of applicants to positions from 151% the first week in July to 146 


, Smaller than in July of last year. Considered by separate lines, sales of 
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dry goods, groceries, drugs and millinery were larger and sales of hard- 
ware and furniture were smaller than in June. Wholesalers in all lines, 


except drugs, reported their July sales were smaller than in July of last | 


years. 

: Wholesalers of dry goods were making shipments on advance orders for 
July and August delivery, and their sales were considerably in excess of 
those for June of this year, although some dealers reported that current 
trade on fall goods had not responded as it should to the generally prosper- 
ous conditions resulting from the improvement in agriculture. However, 
wholesalers were not receiving as many cancellations of fall orders as were 
received at this time last year. This was attributed in part to the stronger 


market for cotton goods, and in part to the better general conditions than | 


have prevailed in the past five years. 
The heavy trade in groceries reported by wholesalers during the season 


continued through July and into August, with the volume for July larger | 


than in June of this year but smaller than in July of last year. 

The better agricultural situation was also reflected in a decided im- 
provement in the wholesale hardware trade. While in July sales showed 
about the usual decline for the midsummer season, the volume of business 
for the month was generally satisfactory. 

July was an “off”? month for the wholesale furniture trade, reports show- 
ing declines in sales both as compared with the preceding month and the 
corresponding month last year, although there were evidences of some 
improvement at the end of the month, 

Sales of drugs and chemicals showed no appreciable improvement during 
July as compared with June, but on the whole were larger than a year ago. 
Some activity in drug sundries and soda fountain supplies was indicated. 

Conditions during July were more favorable for the wholesale millinery 
trade and sales were greatly in excess of those for June, but were much 
smaller than in July of last year. 

Distributers of implements and farm machinery reported thair sales 
during July were about 10% above those of a year ago. Sales in some 
lines, however, were disappointing as in many sections there was so much 
moisture that it kept threshers from work and farmers were not able to 
get their plowing started. One of the largest distributing firms reported 
their sales for 1927 would be the largest of record—larger than in 1920— 
which was the firnm’s banner year. 

Wholesale trade in automobile tires and accessories, which i recent 
years has greatly expanded with the increased number of cars in use, was 
heavy in July, but buying activity by consumers was slightly below that 
year at this season. Dealer’s stocks were about even or slightly below 
last year’s average. Due to a general demand on the part of automo- 
bile users for low-priced merchandise some less expensive lines of goods 
were added by several companies. 

Retail Trade. 

Trade at reporting department stores in this district was 3.6% smaller 
in July of this year than in July of last year, due in part to the fact that 
five Sundays in July of this year resulted in one less business day than in 
July last year. On the basis of daily averages the value of sales during 
the month was about the same as a year ago. The reports showed July 
sales were 22.1% smaller than in June, indicating a little more than the 
customary mid-summer decline. During the first seven months of 1927 the 
value of sales of reporting department stores was 0.8% larger than for 
the like period in 1926. Sales of special line stores handling men’s and 
women’s apparel, in their dollar value, were 31.6% smaller than in June 
and 0.7% smaller than in July a year ago. A number of general mer- 
chandise stores and retail furnitures stores reported similar declines from 
the preceding month, and the volume smaller than that of a year ago. 





—-- — 





Slowing Up of Business Activity in San Francisco 


Federal Reserve District During July. 

Isaac B. Newton, Chairman of the Board and Federal 
Reserve Agent of the Federal Reserve Bank of San Fran- 
cisco in reviewing business conditions in the district during 
July, reports as follows under date of Aug. 20: 

In the Twelfth Federal Reserve District, industry generally was less 
active during July 1927 than during July 1926, and the volume of dis- 
tribution and trade, although declining more than seasonally during the 
month, was maintained at approximately the levels of a year ago. Volume 
of employment and payroll disbursements were smaller than a year ago. 
Demand for credit, while greater than in 1926 has not shown the expansion 
during recent weeks which usually occurs at this season of the year. The 
agricultural season is later than last year, but harvesting has been proceed- 
ing under favorable conditions and satisfactory yields of most of the dis- 
trict’s chief crops are generally predicted. 

Curtailed operations in building and flour milling throughout the dis- 
trict, in lumbering in the Pacific Northwest, and in the food products in- 
dustries in California contributed largely to the decline of industrial ac- 
tivity in the district. 

Sales both at wholesale and at retail declined by more than the usual 
seasonal amount during July 1927, and were smaller in value than during 
July 1926. If allowance be made for one less business day in July 1927 
than in July 1926 and for relative price levels during the two months, the 
daily average sales figures were larger during the later than during the 
earlier month, however. Total freight carloadings were slightly larger in 
July 1927 than in July 1926. 

The daily average volume of check payments (bank debits) continued 
large and this bank’s seasonally adjusted index advanced one point to 127 
(1923-1925 daily average—100) in July 1927. The increase was caused 
partly by a large volume of security speculation and partly by withdrawal 
of time deposits which showed a marked falling off at banks located in 
the principal cities of the district. 

BANK DEBITS*—TWELFTH DISTRICT. 
July June May 
1927. 1927. 
126 128 
120 122 


With seasonal! adjustments 
Without seasonal adjustments 


* Daily average, 1923-1925 equals 100. 








Crop Prospects in August Unchanged Except for 
Cotton—Purchasing Power Higher. 

Crop prospects remained practically unchanged during 
August, except for cotton, but recent price advanced in 
cotton and corn have lifted the purchasing power of farm 
products to the level maintained for some time prior to the 
slump in cotton last fall, says the United States Depart- 
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ment of Agriculture in its Sept. 1 report on the agricultural 
situation. The Department says: 

The crops present as varied a picture now toward the close of the season 
as they have since spring. Of the country’s two greatest cash crops, wheat 
has turned out well, while cotton promises anything but a big yield. Of 
the two leading feed crops, hay was a record crop while corn is a partial 


| failure. 


Cotton has been hurt by the boll weevil. Corn is still a great uncertainty, 
a substantial portion of the crop requiring almost a miracle of good weather 
to mature. Potatoes give promise of a fairly large production though 
blight has become evident locally through the East. The hay crop was 
by far the largest ever grown, but rainy weather made it difficult to secure 
the latter part of the crop. Apples promise to yield about half as great a 
supply as last year, being better in western than in eastern districts. 


Cotton production, according to the Department, as 
indicated by late forecasts will meet only consumptive 
needs, but “the consequent upturn in cotton prices bids fair 
to give the South a greater total income than it received 
from last year’s record crop. The recent rise in cotton and 
corn prices, in fact, has lifted the unit purchasing power of 
farm products back to an index of 87 (the five pre-war 
years being considered as 100).”’ 

Although rust damaged the spring wheat crop to some 
extent in North Dakota, and drought took toll in Montana, 
the crop as a whole, the Department states, is excellent, 
Much of the North now has its first good wheat crop in 
four years, and it is expected that the returns this season 
will go in considerable part to pay the debts contracted in 
lean years. The relative profitableness of wheat and develop- 
ment of the combine-harvester are attributed with tending 
to stimulate winter wheat production. Reports to the 
Department indicate intentions of growers to sow about 
13% more wheat acreage this fall than last, and should this 
oceur together with average later abandonment and average 
yield, a 13% increase in production is in prospect. Such an 
increase in the crop next year, says the Department, would 
mean a substantial exportable surplus, and growers must be 
prepared to sell their wheat on a world market basis. 








Automobile Models and Prices. 


Chevrolet Motor Co. subsidiary of General Motors Corp., 
has reduced the price of the imperial landau $35 to $745. 
R. H. Grant, vice-president in charge of sales in announcing 
the reduction, said: 


The new low price on the imperial landau gives Chevrolet a complete line 
of cars consisting of seven passenger models and two commercial types 
ranging in price from $395 for the half ton truck chassis to $745 for the 
imperial landau.” 


A reduction of $150 on all eight cylinder models was 
announced Sept. 1 by the Hupp Motor Car Co. There 


was no reduction on the six cylinder line. 

F. B. Stearns Co. on Aug. 30 announced a new model 
cabriolet roadster added to both its six and eight cylinder 
jne, priced at $3,550 and $4,550 respectively. 








Manufacturing Activities in Chicago Federal Reserve 
District—Midwest Distribution of Automobiles. 

According to the Federal Reserve Bank of Chicago, ship- 
ments in July by 31 shoe factories in the Seventh (Chicago) 
District exceeded current production by 0.8%, with each 
item showing ‘a seasonal recession from June. Twenty- 
three of the firms reported unfilled orders which in the 
aggregate gave assurance of about eight and one-half week’s 
business at the present distribution rate. The bank’s fur- 
ther advices regarding shoe manufacturing, tanning and 
hides, states: 

Stock shoes on hand in 26 of the establishments totaled 91.0% of the 
July shipment volume of these concerns. 


CHANGES IN THE SHOE MANUFACTURING INDUSTRY IN JULY 1927 
FROM PREVIOUS MONTHS. 

—Per Cent Change from— Compantes 

June 1927 July 1926. Included. 
2.6 31 
+70 31 
+1438 26 
—11.5 22 

Declines and increases in leather production in July as compared with the 
preceding month were about evenly divided among the list of reporting 
firms in the Seventh district, with total volume below a year ago. The 
value of sales billed to customers by representative tanneries in the district 
aggregated less than in June, but above uly of last year. Prices ranged be- 
tween steady and slightly firmer. 

Trading in packer green hides showed a recession at Chicago during 
July as compared with the preceding month, while sales of calf and kip 
skins increased. Shipments from that city were a little heavier, however, 
than in June, according to compilations made by the local Board of Trade. 
Chicago quotations averaged higher for July than for June. 

As to automobile production and distribution, the Bank 
Says: 

Passenger automobiles manufactured in the United States during July 
totaled 233,425, according to the Department of Commerce report, which 
represents a decline of 14.7% from June and of 26.4% from July 1926. 
Truck production of 29,981 for the country showed recessions of 25.4 and 
19.8% in the respective comparisons. 











Sept. 3 1927.] 


THE CHRONICLE 





1253 








Because of marked increases reported by several of the larger distributers, 
aggregate sales during July of 36 wholesale firms in the Middle West 
showed a gain over both the preceding month and July last year; almost 
three-fourths of the distributers indicated declines in the former compari- 
son, and one-half in the latter. Sales at retail declined for the third con- 
secutive month, while they have been lower in the year-to-year compari- 
son since September 1926. Used car sales in July were smaller than in 
June or the corresponding month a year ago. The number of both new and 
used cars held at the end of the month declined from June 30, but new 
cars on hand were heavier than last year and used cars smaller in number. 
Deferred payment sales of 33 dealers constituted 44.0% of their total 
retail sales, against 49.0% a month previous and 49.9% in July 1926. 


MIDWEST DISTRIBUTION OF AUTOMOBILES. 
Changes in July 1927 from previous months. 


—P.C. Srom— —Co's Included— 
New cars: June 1927. July 1926. June 1927. July 1926. 
Wholesale— 
eo eeneaiecmel +29.8 +16.2 36 34 
NS ile sein adintbbinauictiiens +9.2 +3.1 36 34 
Retai 
ES TE —9.7 —29.9 88 86 
, ss EST OE —13.1 —9.2 88 86 
On hand July 31— 
Sa a a —4.2 +312 59 57 
Dt is kcpanbknemibes —8.4 +33.8 59 57 
Used cars— 
0 ee —21.1 —1246 89 86 
Salable on hand— 
0 a ee —2.5 —7.7 69 66 
Witt ti ccwmsamasameeels +6.2 +12.4 69 66 








Volume of Automobile Trade in Philadelphia Federal 
Reserve District During July Above That of Year 
Ago. 

Retail sales of passenger cars in July were appreciably 
above the total of a year ago, both in number and value, the 
demand for less expensive and high priced cars being espe- 
cially active, according to the Federal Reserve Bank of 
Philadelphia, which in its advices says: 

Between June and July the medium priced cars alone showed a gain in 
number and value. Retail sales on deferred payment exceeded the total 
of a year earlier, as did sales of used cars. 

The wholesale distribution was considerably more active in July than 
in the like month last year, the total gain being 70% in number and nearly 
55% in value. Sales from June to July decreased in less expensive cars but 
increased in other classes of automobiles. 

Stocks of new cars at the end of July were greatly in excess of those on 
the same date last year, except in the more expensive automobiles, which 






















declined. Inventories of used cars also were heavier than a year before. 
July 1927—Change from 
Automodtle Trade 
Phtladelphta Federal Reserve District June 1927. July 1926. 
13 TS. 
Number. Value. Number. Value. 
Sales, new cars, wholesale_.-_.-.-..-- —19.1%| —14.1% +70.0% +54.6% 
Ce Ce Cl. sccseceocce —29.7 —30.6 +105.0 +106.2 
Cars $1,000 to $2,000__.....-.-- +41.1 +36.9 +10.0 +6.6 
Cee GUND BEB nccctecccssess +25.2 +13.7 +76.9 +42.5 
Sales, new cars at retail_.........-- —29.1 —26.1 +18.2 +13.9 
Ce re 2. « wasecansemes —31.1 —31.2 +20.2 +20.4 
Cars $1,000 to $2,000___..-.---- +58 +14.7 —8.9 —8.1 
Ce GUE. BR twos ccnscctéccacs —9.4 —11.9 +56 —5.9 
I CE ca econesneaee +11.5 —0.2 +112.4 +35.5 
ee Se Oe ..« .coanceseses +39.6 +39.1 +225.0 +226.2 
Cars $1,000 to $2,000_._...----- —38.0 —21.9 + 24.6 +29.2 
GC CE ec cceasane —18.8 —23.1 —39.0 —48.4 
I Ae Se SE nadondéec+ comune —10.2 —1.4 +24.6 +16.3 
NE si. cncks oeeemion —6.0 +3.8 +29.8 + 26.8 
Retail sales, deferred payment ------ —12.1 +4.5 +15.7 +2.9 




















Lumber Buying and Shipments Increase. 


Substantial increases in shipments and new business, with 
production about the same, in the activities of the organized 
lumber industry for the week ended Aug. 27, when compared 
with the previous week, is indicated by telegraphic reports 
received by the National Lumber Manufacturers Association 
from 353 of the larger commercial softwood, and 137 of the 
chief hardwood, lumber mills 0° the country. The disparity 
in the number of mills reporting, however, makes it difficult 
to give accurate comparisons. 

The 335 comparably reporting softwood mills showed a 
slight decrease in production, a nominal increase in shipments 
and new business about the same, when compared with re- 
ports from 349 mills for the preceding week. In comparison 
with the same period a year ago, when, however, 25 more 
mills reported, production was about the same, a slight 
decrease in shipments and a marked decrease in new business, 

The 137 hardwood operations showed production about 
the same and slight decreases in shipments and new business 
this week, when compared with reports from 149 mills for 
the previous week. In comparison with the same period a 
year ago, when reports were received from only 108 mills, 
there were considerable increases in production and new 
business, with shipments about the same, reports the Na- 
tiona' Association, adding: 

Unfilled Orders. 

The unfilled orders of 229 Southern Pine and West Coast mills at the 
end of last week amounted to 615,537,210 feet, as against 629,203 ,481 feet 
for 228 mills the previous week. The 101 identical Southern Pine mills 
in the group showed unfilled orders of 231,143,220 feet last week, as against 
231,448,965 feet for the week before. For the 121 West Coast mills the 
unfilled orders were 384,393,990 feet, as against 397,754,516 feet for 120 
mills a week earlier. ; 

Altogether the 335 comparably reporting softwood mills had shipments 
101%, and orders 96%, of actual production. For the Southern Pine mills, 
these percentages were respectively 103 and 102; and for the West Coast 
mills 106 and 98. 





Of the reporting mills, the 314 with an established normal production for 
the week of 227,412,935 feet, gave actual production 103%, shipments, 
104% and orders, 100% thereof. 

The following table compares the himber movement, as reflected by the 
reporting mills of seven softweod, and two hardwood, regional associations, 
for the three weeks indicated: 





























Corresponding Preceding W’ eek 

Past. Week. Week—1926. 1927 (Revised). 
Softwood. |Hardwood.| Softwood. | Hardwood. Softwood. | Hardwood. 
Mills. .__._ 335 137 360 108 349 149 
Production _ |246,108,000/21 ,948,000/243,870,000|16,269,000|252,406 ,000/22,828,000 
Shipments ~ |248,498 ,000/ 18,999 000/253 ,632,000/19,269 000/243 527,000/20,526,000 
Orders _ _ . _ '237,227,000'22,938,000!253 413,000 18.616,000'233,905.000'24.108,000 





Because of fluctuations in the number of West Coast mills reporting this 
year, softwood comparisons between 1927 and 1926 are without significance. 

The mills of the California White and Sugar Pine Association make 
weekly reports, but not being comparable, are not included in the foregoing 
tables. Eighteen of these mills, representing 50% of the cut of the California 
pine region, gave their production for the week as 24,393,000 shipments, 
21,081,000 and new business 21,728,000. Last week’s report from 18 
mills, representing 57% of the cut was: Production, 26,204,000 feet; 
shipments, 22,368,000, and new business, 22,947,000. 


West Coast Movement. 

The West Coast Lumbermen’s Association wires from Seattle that new 
business for the 121 mills reporting for the week ended Aug. 27 was 2% 
below production and shipments were 6% above production. Of all new 
business taken during the week 51% was for future water delivery , amount- 
ing to 61,368,518 feet, of which 44,205,444 feet was for domestic cargo 
delivery and 17,163,074 feet export. New business by rail amounted to 
53 364,604 feet, or 45% of the week’s new business. Fifty-two per cent of 
the week’s shipments moved by water, amounting to 66,644,066 feet, of 
which 49,839,030 feet moved coastwise and intercoastal, and 16,805,036 
feet export. Rail shipments totaled 57,400,972 feet, or 44% of the week’s 
shipments, and local deliveries 5,260,379 feet. Unshipped domestic cargo 
orders totaled 123,073,561 feet, foreign 135,054,744 feet and rail trade 
126,265,685 feet. 

Southern Pine Reports. 


The Southern Pine Association reports from New Orleans that for 108 
mills reporting, shipments were 2.52% above production and orders were 
2.03 % above production and 0.47% below shipments. New business taken 
during the week amounted to 64,777,174 feet (previous week 65,368,281); 
shipments 65,082,919 feet (previous week 64,328,748), and production 
63,485,263 feet (previous week 62,594,446). The normal production of 
these mills is 73,220,284 feet. Of the 104 mills reporting running time, 55 
operated full time, 19 of the latter overtime. Three mills were shut down, 
and the rest operated from two to five and one-half days. 

The Western Pine Manufacturers Association of Portland, Ore., with 
three fewer mills reporting, shows a considerable decrease in production, a 
slight decrease in shipments and new business well in advance of that 
reported for the preceding week. 

The California Redwood Association of San Francisco, Calif., wth one 
less mill reporting, shows production about the same, approximately a 
50% increase in shipments and a good gain in new business. 

The North Carolina Pine Assocation of Norfolk, Va., with five fewer 
mills reporting, shows production and shipments about the same, and 
a slight increase in new business. 

The Northern Pine Manufacturers Association of Minneapolis, Minn., 
reports some decrease in production, a nominal increase in shipments and 
new business slightly below that reported for the week earlier. 

The Northern Hemlock & Hardwood Manufacturers Association of 
Oshkosh, Wis. (in its softwood production) with three fewer mills re- 
porting, shows some decrease in production, shipments about the same 
and a small decrease in new business. 


Hardwood Reports. 

The Northern Hemlock & Hardwood Manufacturers Association of 
Oshkosh, Wis., reported from 13 mills (three fewer mills than reported 
for the week before) production and shipments about the same, while 
new business more than doubled. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reported 
from 124 mills (nine fewer mills than reported the previous week) pro- 
duction and shipments about the same, while new business fell off to 
some extent. The normal production of these units is 20,832,000 feet. 





neem 





West Coast Lumbermen’s Association Weekly Report. 

One hundred twenty mills reporting to the West Coast 
Lumbermen’s Association for the week ended Aug. 20 
manufactured 123,098,565 feet, sold 123,673,050 feet and 
shipped 124,618,526 feet. New business was 574,485 feet 
more than production, and shipments 1,519,961 feet more 
than production. 





COMPARATIVE TABLE SHOWING PRODUCTION, NEW BUSINESS 
SHIPMENTS AND UNFILLED ORDERS. 

Week Ended— Aug. 20. Aug. 13. Aug. 6. July 30. 
No. of mills reporting - -- 120 121 122 122 
Production (feet)...--.-- 123,098,565 115,159,948 123,775,979 118,678,715 
New business (feet)...-. 123,673,050 123,994,698 107,803,590 111,378,450 
Shipments (feet)_..---.-- 124,618,526 114,684,083 105,874,049 117,265,599 

Unshipped Balances— 
ee ee 132,626,768 129,503,425 136,553,147 132,321,065 
Domestic cargo (feet)... 131,028,709 135,212,381 138,997,243 130,241,637 
Mxport (lest) ......<<---<« 134,099,039 127,212,658 125,294,610 117,665,374 

Watel Bish). .vcsecvecs 397,754,516 391,928,464 400,845,000 380,228,076 

First 33 Weeks of— 1927. 1926. 1925. 1924. 
Average No. of mills.--- 85 106 11 12 
Production (feet). ....--2,665,611,344 3,438,503,476 3,335,095,704 3,078,188,260 
New business (feet)...-.- 2,786,762,839 3,569,526,575 3,464,615,814 3,088,717,429 
Shipments (feet)....---- 2,737,970,887 3,538,914,887 3,487,221,685 3,230,003,677 








New Bedford Mills May Pool Selling to Protect Prices— 
Co-Operative System of Centralizing Quotations 
and Sales Considered. 

In order to combat the “ridiculously inadequate prices” 
that have been ruling in the gray goods markets on various 
standard types of plain woven fine cotton fabrics, and assure 
to the producers a fair return with a slight margin, the fine 
cotton goods manufacturers of New Bedford, it is learned 
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from New Bedford (Mass.) advices to the New York “Jour- 
nal of Commerce,” may soon take steps to co-operate more 
closely with each other on prices and quotations, and may 
even go to the extent of pooling their sales on certain types 
of fabrics, so that quotations from the various individual 
mills would be obtainable only through one central agency. 
The advices, dated New Bedford, Aug. 28, go on to state: 


The possibility of such action was suggested several weeks ago by a 
prominent New Bedford cotton manufacturer and reports recently con- 
cerning the difficulties encountered by the fine goods mills in obtaining for 
their plain woven fabrics sufficient to cover bare production cost indicate a 
rapid crystallizing of sentiment favoring such action. 


“Serious Situation.” 

“So long as buyers of goods can play one producer against another, and 
can resort to deception and downright misrepresentation in forcing prices 
down regardless of production costs, there is little hope of the cotton mills 
realizing any profit from the standard plain woven constructions on which 


there is keen competition,’’ said the Treasurer of one of the most widely | , : 
| the association, placing it in a position to deal with the problem of surplus 


known fine cotton goods mills in New Bedford. ‘The difficulty in working 
prices in such fabrics to higher levels, in keping with the advance in 


staple cotton prices, really constitutes a serious situation for the fine cotton | 


goods mills because the prices that have been ruling on such goods allowed 
virtually no profit margin, even when cotton costs were several cents a 
pound lower than they are now. 
to take some concerted action along the lines of co-operative selling of such 
goods or will have to stop making them altogether." 


“The condition is partly due,”’ he continued ‘‘to the mill men themselves, | 
to their too keen competition with each other, their ruthless determination | 


to get orders regardless of the sacrificesiinvolved. ‘There is no real good 
accomplished by competition when it is carried to such a degree that prices 
are forced below cost. Buying would be just as great in the aggregate if 


prices were one or two cents a yard higher, there would be no appreciable | 
difference in the price of the goods by the time it reached the ultimate | 


consumer, and the difference in the gray goods price would mean to the 
mills the difference between ruin and prosperity. The buyers naturally are 


trying to get their goods as cheap as they can, but their real object is merely | 


to make certain none of their own competitors are able to buy gray goods 


ducer, even though that may be what they accomplish. If the mills got 


together and quoted one price and stuck to it, the buyers would offer very | 


little objection to paying it, provided they could be certain that every one 
else would have to pay the same price. The result would be immediate 
stabilization of gray goods value and all the benefits that would come from 
such a condition.” 

Sherman Law Not Forced. 


Asked how the mills could thus get together on prices without coming into 
conflict with the Sherman law, the mill officia] said: ‘‘There is nothing in 
that law to prevent the various New Bedford mills from selling a portion of 
their product through a single agency, whether that agency be a man, a 
committee or an association. If all the quotations come from one place 


you would accomplish virtually the same result, even if there was a slight 
variation between the quotations on goods from certain specified individual 
Asked whether the mills have been considering any such plan, be said that 


such an idea had been suggested to the various mill men on several! occasions 
and is now being talked over, with the idea of stabilizing the market for the 
various standard plain-woven goods on levels which the mills will find are 
workable. 

While New Bedford fine goods mills are accustomed to turn out a large 
volume of fancy and semi-fancy fabrics, by far the bulk of their output 
on a yardage basis consists of the plain woven goods, such as lawns, pongees, 
broadcloths, organdies, sateens, plain voiles, oxfords, alpacas, cantons, &c, 

Sales of such goods are regularly reported through the New Bedford 
Fine Cotton Goods Exchange, with the prices quoted and prices at which 
goods were sold. These reports, however, are made after the transaction, 
and in some instances it is then too late to remedy any damage done to 
the current market. A co-operative system of centralizing both quota- 
tions and selling of such goods, it is calimed, would supply the firmness 
which the present market conditions require. 








Report on Hosiery Industry in Philadelphia Federal 
Reserve District. 

The following table, compiled by the Bureau of the Census 

showing the activities of hosiery mills in the Philadelphia 

Federal Reserve District in July and a comparison with 


those of June, is made public by the Federal Reserve Bank 
of Philadelphia. 





Men's 


Full-fashioned. 


Women's 


Full-fashioned. 





Seamless Seamless. 





In Dozen Pairs. Per Cent 
Change; 
from 
June 
1927. 


Per Cent 
Change| July 
Jrom 1927. from 
June June 
1927. | 1927. 


Production - . . -} 21,149} —23.2/221,711] —2.3} 493,083) —20.1 
Shipments 25,651) +0.7\234,217| +15.2) 485,539) —23.9) 

Stock, finished & 
in the gray---| 57,095} +2.4386,062} —4.8 848,326, —0.5, 
Orders booked-} 21,573) +1.5224,425) +15.5) 349,348, —46.3 
Cancell’ns rec'd 569)+ 185. 3,728) —37.8) sb! +23.5 
-sd 


Unfilled orders ie 
18,596! —16.9376,0 —4.21,346,612 


Per Cent 
Change 


Per Cent 

Change 
Srom 
June 
1927. 


—15.0 
—19.3 


—2.6 
—9.5 
—54.2 


—1.2 


July 
1927. 


July 


July 
1927. 


1927. 





155,170 
154,652 


319,404 
155,702 
2,564 


109,180 

















end of month_ 








Boys’ and 
Misses. 


Children's and 
nfants’ 


Athletic and 
Sport. 


\Per Cent! 

Change 
jrom 
June 
1927. 


—25.4) 996,300 
—19.8,1,029,465 
—26 .6}1,871,446 
—12.44 889,807 
—50.0, 27,365 


+3.4'2,048,763 





In Dozen Pairs. Per Cent 
Change 
Srom 
June 
1927. 


—16.9} 53,146 
+ 52.2) 69,389 


—0 .6)183,823: 
—63.5) 83,418 
me i) Me 


—2.4\ 81.471 


Per Cent 

Change 
jrom 
June 
1927. 


—33.0 
—37.1 


+0.9 
+32.9 


+63.9) 


July 
1927. 


July 
1927. 


July 
1927. 








Production _._. 
Shipments 
Stock,finished & 
in the gray. __ 
Orders booked_ 
Cancell’ns rec’d 
Unfilled orders 
end of month_ 


23,005) 
17,945 


46,381 
11,046 
208 


51.527 


29,036 
42,072 
30,355 
44,295 

1,589 


65,287 





























If this continues the mills will be forced 
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British Cotton Yarn Men Seek Public’s Aid—Difficul- 
ties to Be Aired at Town Hall Meeting Sept. 6. 
According to the London correspondent (Aug. 28) of the 

New York “Journal of Commerce,” the Lord Mayor of Man- 

chester has consented to preside at a meeting in the Town 

Hall Sept. 6 at the instance of the Cotton Yarn Association 

for the purpose of directing attention to the deplorable state 

of trade existing in the section of the cotton industry de- 
voted to spinning yarns from American cotton. Describing 
this as the most important move yet made toward discover- 
ing the remedy for the difficulties besetting the trade, the 
advices add: 

The chief speaker will be J. M. Keynes, who has been in consultation 
with the Cotton Yarn Association since its inception a few months ago. 


Mr. Keynes states that he hopes the meeting will help mobilize public 
opinion and that it will result in inducing the whole yarn trade to join 


capacity and facilitate concentration of production. 
All mayors of Lancashire and Cheshire cotton manufacturing towns 
have been invited to the meeting. also members of Parliament, repre- 


| sentatives of banks, county shippers and also all members of the cotton 


trade. 
The calling of the meeting coincides with the improvement in the Man- 


| chester yarn trade, but this is due partly to the holidays at Oldham and 


partly to purchases forced by the rise in cotton prices. 

Meanwhile the Cotton Yarn Association and the Federation of Master 
Cotton Spinners’ Association are conferring, while a’general trade meeting 
will follow for the purpose of reporting the results of the conference. 








Higher Prices Fixed on Printed Fabrics—Large Printers 
Bring Values Closer to High Cotton Parity. 


The large corporation printers have finally been forced to 


| succumb to the abnormal advance in cotton and cloths i 
any cheaper; their haggling, of course, is not aimed at squeezing the pro- | m 


the past month or two, says the New York “Journal of 
Commerce’’ of Sept. 1. It adds: 


Yesterday (Aug. 31) they put prices nearer a parity of 22c. cotton and 
will only sell on that basis for deliveries in September and October. 

Advances announced range from Mc. to 1c. a yard. Buyers were so 
well prepared for a new and higher level that some of them bought all that 
could be delivered on certain styles up to Nov. 1. 

M.C. D. Borden & Sons, Inc., issued the following new lists for Septem- 
ber-October delivery only, orders subject to acceptance, no stock protec- 
tion, prices subject to change and withdrawal without notice, and guaran- 
teed to the date of billing against any price made by the house: 

36-inch Worth Cambric—W hite grounds, grays, shepherd checks, indigos, 
light indigos, black and whites, clarets, solid colors, 15c. 

35-36-inch Kinross Prints, 134%c.; 36-inch Little Jane Chintz, 16c.; 
36-inch Scout Percales, white ground only, 16\c.; 36-inch Delaine Novel- 
ties, 164c.; 35-36-inch Rexford Frock Styles, 18c.; 35-36-inch Rexford 
Plain Colors, 17 Ke. 

36-inch American Cambric—White greunds, grays, shepherd checks, 
indigos, light indigos, black and whites, clarets, solid colors, 18c. 

36-inch Kingwood Dress Prints, 19'4c.; 36-inch Kingwood Plain Colors, 
19¢c. 

36-inch Rumson Cambric—White grounds, grays, shepherd checks, 
indigos, light indigos, black and whites, clarets, solid colors, 20 \%c. 

36-inch Bungalow Cretonnes, 16c.; 36-inch Pilgrim Cretonnes, 15c.; 
36-inch Challie de Mousseline, 134c.; 32-inch Alida Dress Prints, 28 c.; 
32-inch Alida Plain Colors, 25c.; 32-inch Alida plain white, 23 c. 

32-inch Mary Lou Frock, 12c.; 36-inch 4-4 Oil Color Reds, 13 4c.; 23-24- 
inch Flyer Bunting, 8c. 

American Prints, Rainbow Prints, Excelsior Percales, 24-25-inch Arcade 
Lawn, 24-25-inch American Printed Oils, 24-25-inch Gingham Effects, 
23-inch Broadway Oils, 22-23-inch Flyer Oils, 24-25-inch Adriatic Oils, 
24-25-inch Ryton Oils, 32-inch 7-8 Oil Color Reds, 23-24-inch Kingvale 
Gingham, withdrawn from sale. 

36-inch Mentone Percale—Printed, 15<c.; plains, 15c. 

36-inch Bradford Cambric—White ground only, 16\c. 

36-inch Dressal—Stock goods, 16c. 

36-inch Triam Percale—Fast to washing, 18c.; plains, 18c. 

36-inch Manchester Cambric—Printed styles, 204c.; plains, 20%c. 

36-inch Lawret (fast to washing —Printed Styles, 18c. 

36-inch Piza Cloth (fast to washing —Printed styles, 19 c.; plains, 19c. 

36-inch Melbourne Challie, 13 ¥c. 

36-inch Westmoreland Cretonne, 15c. 

36-inch Croft Cretonne, 16c. 

Sample Cards—Carded styles, complete two to three weeks, except 
where special cards are required. Not responsible for late delivery caused 
by special packings, special tickets or special cards, and cancellations for 
these causes will not be considered. Prices are subject to change or with- 
drawal without notice. All orders are subject to revision and our accept- 
ance. 

Algonquin Prices Advanced. 

All lines of printed goods of the Algonquin Printing Co. were advanced 
yesterday and new price lists will be issued shortly. ‘The advances are in 
line with those made by other printers. 


Windsor Lines Up. 
The Consolidated Selling Co. named prices as follows: Windsor prints, 


64s, 1514c.; Windsor Pelham prints, 18c.; Windsor prints, 19\4c. Sep- 
tember, October and November deliveries. 








Cotton Goods Prices Advanced—Trade Becoming 
Accustomed to Likelihood of “High’’ Cotton—Raw 


Cotton Prices the Important Factor. 

The following observations are from the Boston News 
Bureau: 

There appears to be an increasing realization in the cotton manufacturing 
industry that operations incoming months are likely to be based onrelatively 
‘‘high” cotton. At present the staple is around five cents per pound higher 
than a year ago, and at its highest level for almost two years, or sinee 
October, 1925. Very seldom indeed have raw cotton prices bounded up- 
ward as quickly as in the past seven months. 
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Until a short time ago purchasers of cotton goods were convinced the 
rise in the staple would prove temporary, and declined to pay other than 
very moderate advances, preferring to wait until ‘‘cotton would react.”’ 
Recently, however, cloth prices have been marked up very considerably, 
with fresh advances ofa quarterto half-cent peryard announced on Tuesday. 


Price Changes Being Made. 


Whereas during most of the first half of this year it had been considered 
impossible for the average mill to sell its goods on a replacement basis, 
now several large selling houses have adopted a policy of quoting prices 
to yield the mill a ‘“‘moderate”’ profit, even on to-day’s cotton, and there- 
fore are changing their quotations just as often as there is an appreciable 
variation in prices for the staple. 

All classes of cotton goods have shared in the advance, but by no means 
equally. On the average there has been an appreciation of around 20%, 
of which 13% to 14% has been in the past two months. Some construc- 
tions are up 40%, and others less than 10%. The heavy goods like duck, 
drills and denims have been particularly strong. Most colored goods lately 
have been better, but fancies, which are much less dependent upon raw 
cotton than plain types, have been a bit slow. Branded sheetings, im- 
portant to New England, are in a strong position, and a further advance 
may come at any time, to supplement the 74 % mark-up of late July. 


Raw Cotton Has Advanced 85%. 


While cotton goods have advanced about 20% from the beginning of 
the year, raw cotton has advanced 85%. Only the mill, therefore, that 
bought ahead heavily has enjoyed much inventory appreciation. Cloth 
prices last year did not fall as rapidly as the staple, and consequently would 
be expected to make a slower recovery this year. 

The inherently strong position of the industry is seen in the fact that sales 
of cotton goods have continued in good volume, despite the price advances. 
Last week was one of the busiest this year. 

The close dependence of goods upon the staple’s price is apparent. There- 
fore a note of caution is sounded by those who look ahead a year hence when 
a larger crop may be in prospect; from the present level there is the poten- 
tiality of inventory losses equal to those suffered from October, 1925, to 
the beginning of this year. ‘ 








High Cotton Stirs Greater Hope for Rayon’s Expansion. 


An article in New York ‘‘Journal of Commerce’’ of Sept. 1 
says in part: 

Rayon prices are not likely to change on November 1, nor the remainder of 
the year, if the forecast of a member of the Viscose Co. proves well founded. 
This executive expressed the opinion that much benefit is bound to inure 
to the industry if prices can be maintained on even keel as long as it is 
possible to hold them unchanged. However, this is not the official view 
of the leading factor, and it was pointed out that many things can happen 
between now and November 1. 

The reason domestic factors are inclined to favor unchanged prices is 
to create the greatest amount of stability on which weavers and knitters, 
confronted with sharp fluctuations in silk and cotton staple, can be in- 
fluenced to expand the use of the fiber. 

Another reason is that the producers are anxious to impress buyers with 
the fact that, though ail trade conditions favor a rising market, yarn houses 
will not take advantage of the situation to make manufacturers pay more, 
but in return they are desirous of having the weaving and knitting trade 
abstain from insisting on reductions during temporary slack periods. 


Price Question Unsetiled, 


Pointing out that business is a matter of give and take, the rayon pro- 
ducers are disposed to concede unchanged prices on a very firm market if 
buyers will co-operate with them during slow periods to abandon the 
practice of ‘‘bearing the mark’’ to force price-shading. Of course, the in- 
exorable law of supply and demand is the keynote to the situation in the 
end, but it is asserted that if sellers can afford to practice magnanimity 
at this time there is no reason why yarn buyers cannot do likewise when 
things run in their favor. 

While the policy of certain factors in the industry, including the leading 
producer, which accounts for about 58% of the domestic rayon distributed 
in this country, is inclined to favor unchanged prices the rest of the year, 
it is not known what the du Pont Rayon Co., the second largest producer 
in the country, is likely to do, and it is recalled that the last advance in 
March was first announced by this company. If du Pont’s should desire 
to get 5c or 10c a pound more for rayon it is inevitable that Viscose and 
other companies should follow. 

The continued firmness of values and exceptional statistical strength of 
the market are not questizned by authorities or manufacturers of finished 
goods, who still find it difficult to cover all their requirements from the 
limited output of domestic plants, and are therefore pressing importers 
for larger consignments. The Commercial Fiber Co. reported yesterday 
that a heavy demand has developed lately from cotton mills, both East 
and South, particulerly for 150 denier in all qualities, 


Buyers Anticipate Freely. 


A member of the Viscose Co. when questioned as to the increased demand 
for rayon yarn remarked that there could not be an increase, so far as 
they are concerned, because they cannot sell more than they produce, and 
the full output of the Viscose plants has been sold up several months, and 
right up to November 1. A number of mills are seeking to cover their No- 
vember and December requirements in shaping up new spring lines, which 
are expected to maintain their 1927 activity, and, while some may have 
succeeded in placing moderate commitments through the closing months, 
producers are averse to booking that far ahead until the price question is 
definitely settled. 








Cone Denims Priced On An 18% Cent Basis For 
Irregular Goods. 


The Cone Export & Commission Co. named a basis of 
1814 cents on Aug. 29, at which they will sell 2.20-yard 
indigo denim irregular or mill run over goods that come to 
hand, says the New York “Journal of Commerce’’, which 
adds: 

The new price will apply strictly to goods of the character named, as 
no future business can be booked at this figure with cotton on its present 
— house has been revising prices steadily on other colored yarn pro- 
ducts, but has not been able to keep pace with the rise in cotton from 
day to day. 











Phoenix Hosiery Co. Cuts Prices 10%. 


According to press advices from Milwaukee wholesale and 
retail price reductions of approximately 10% were announced 
on August 29 by the Phoenix Hosiery Co. on full fashioned 
ladies’ hose. Wholesale prices were made effective at once 
and retail prices as of Aug. 30 1927. The dispatch also said: 

The company also announced credit will be issued on all goods shipped 
since July 15 to conform with new reduced prices in order to protect dealers. 
Officials of the Phoenix said that they believed next year will see $1.75 and 


$1.50 as popular prices for average women, and that there is bound to be 
a readjustment in the entire women’s hosiery business. 








Japanese Government and Raw Silk Association Vote 
20,000,000 Yen to Stabilize Raw Silk Industry. 

From the “Journal of Commerce’ of Sept. 2 it is learned 
that the Japanese Government and the Raw Silk Association 
of Japan, a subsidized organization, have voted to spend 
20,000,000 yen (about $10,000,000) in an effort to stabilize 
the raw silk industry and lift prices from their present levels, 
unequalled since the post war deflation in 1921. The paper 


quoted credits this information to official cables received on 
Sept. 1 by S. Morita, manager of the New York office of the 
In its further account the “Journal 


Japanese association. 
of Commerce”’ states: 


Other cables to importers placed the amount as high as 50,000,000 yen. 
Silk prices here and in Yokohama advanced sharply. 


Will Loan to Farmers. 


The Japanese Government, according to Mr. Morita, has authorized the 
use of 15,000,000 yen for loans to farmers and sericultural improvements. 
The Raw Silk Association voted at a general meeting to form a new company 
to be capitalized at 5,000,000 yen, to finance filatures and use other direct 
methods of steadying prices. 

The new company, it is believed, will be called the Japanese Imperial 
Raw Silk Syndicate... No other details were available, Mr. Morita declared. 

Since May raw silk prices have with minor interruptions declined steadily 
until on Aug. 15 Saiyu grade, the index silk, dropped to 1,290 yen. This 
level, allowing for changes in grades and exchange conditions, was prac» 
tically the equivalent of that obtaining in war time years of 1917 and 1918. 
Prices rallied with a 50-yen advance within a week, but the market has since 
been slowly weakening. News of the Governmental assistance yesterday 
brought a 20-yen jump, making Saiyu 1,350 yen. 


Market Baffled by Decline. 


Back of the mystifying decline in raw silk value was weakness of the 
general financial situation in Japan, importers believe. American mills 
have set a record in silk consumption for the first seven months of 1927 and 
silk supplies have not been exceptionally large. Reports of the incoming 
summer and autumn crops indicate a 7% increase, according to advices 
received here, but supplies of the first spring crop, which is the most impor- 
tant in Japan, were practically normal and have been in the market for a 
number of weeks. 

The Government's program, as explained by Mr. Morita, will aim to 
remedy basic evils in the farmers’ position and will not be as immediate 
in its effect on present market conditions as that of the new syndicate to 
be formed by the Raw Silk Association. Mr. Morita was unable to say 
whether the Government's 15,000,000 yen appropriation would be used in 
loans to aid the farmers during the period when the next crops will be in the 
market. 

A part of the money will be used in the purchase and improvement of 
cocoons, but details of the plan have not been worked out, the association 
official said. 

Trade Efforts to Peg Prices Fail. 


The formation of a new company by the Raw Silk Association to aid the 
filatures and restore prices created more market comment. Since the 
decline in May, reelers and spinners have been conferring with a view to 
pegging prices. At one time more than ten filatures pledged themselves 
not to sell Saiyu grade under 1,320 yen, the then current level. Within a 
short time. however, underselling became widespread and the agreement 
was ignored by common consent. 

On Wednesday reelers in Yokohama held another meeting but no progress 
was made. The greater number of cables reported that the plan was still 
under consideration but no steps had been agreed upon. Other cables said 
that efforts had been completely abandoned when the conferees could not 
come to any agreement. The inability of the reelers to act on their own 
initiative Wednesday may have served tas a spur to the Government. 

In the opinion of many importers, agreements between filatures on prices 
will continue to be futile until each has posted a bond and underselling is 
penalized by fines. In recent years reports of price agreements have fur- 
nished a stock topic of talk in periods of falling prices but the plan has been 
defeated each time and in some cases by members of the agreement them- 
selves. If the new snydicate provides for punishment of offending filatures 
by substantial fines the project will receive much more consideration among 
factors here. 








Meat Packing Industry Reviewed by Chicago Federal 
Reserve Bank. 


The Sept. 1 “Business Conditions Report” of the Federal 
Reserve Bank of Chicago thus reviews the meat packing 
industry : 

July production at slaughtering establishments in the United States 
totaled less than in the preceding month, and payrolls for the last week of 
the period declined 1.2% in number, 4.6% in hours worked, and 4.5% in 
value from corresponding figures for June. Domestic inquiry for smoked 
meat, fresh pork, and boiled ham improved, while there was a fair to good 
demand for other products. The aggregate value of sales billed to domes- 
tic and foreign customers by 60 meat packing companies in the United 
States decreased 1.8% from June and was 7.2% under a year ago. Domestic 
demand ranged between iair and good at the beginning of August. July 
quotations at Chicago advanced for veal, continued steady to slightly firmer 
for beef, and eased for lamb in comparison with those of the preceding 
month. Pork prices showed somewhat irregular trends owing to differ- 
ences in demand, but averaged near the July level. Aug. 1 inventories at 
packing plants and cold storage warehouses in the United States totaled 
slightly in excess of those at the beginning of July, despite a reduction in 











[Vou. 125. 





1256 


THE CHRONICLE 





pickled and frozen meats; beef and lamb stocks showed the only declines 
in volume from a year ago; while all items increased over the 1922-26 
August average with the exception of beef, lamb and dry salt port inven- 
ries. 

5 trade remained only fair for lard and rather dull for meat during 
July, so that a majority of firms reduced the quantity of their shipments 
for export from June. Packers’ stocks in transit and abroad were reported 
a little heavier for Aug. 1 than at the beginning of July. European prices 
for lard and boxed meats continued below Chicago parity. 





Value of Hogs Marketed in Minneapolis Federal Reserve 
District in First Seven Months of 1927 Below 
That of Same Period in 1926. 

The value of hogs marketed by farmers in the Ninth 
(Minneapolis) Federal Reserve District during the first 
seven months of 1927 was one-quarter less than the value 
of hogs marketed during the same months of 1926, accord- 
ing to the “Monthly Review,” issued Aug. 29 by the Fed- 
eral Reserve Bank of Minneapolis. The Bank has the fol- 


lowing to say: 

The decrease in income is the combined result of smaller marketings and 
lower prices. The total cash income from hogs had increased from $164,- 
000,000 in 1923 to $213,000,000 in 1926, according to the index recently 
made in this office. 

This index has been based on the number of swine as given in the 1925 
Farm Census, the Jan. 1 number of swine reported by the United States 
Department of Agriculture, the June 1 and Dec. 1 Pig Surveys conducted 
by the United States Department of Agriculture in conjunction with the 
Post Office Department, and miscellaneous supplemental data published by 
the nited States Department of Agriculture and the St. Paul Union Stock 
Yards Co. The monthly median hog price was computed by this office 
from representative sales reported in the South St. Paul ‘‘Reporter.” 

The various steps in the preparation of the index were as follows: (1) 
Determination of spring and fall pig production; (2) determination of the 
monthly rate of marketing of the number of hogs produced; (3) deter- 
mination of the number of pounds of hogs marketed monthly and the value 
of that poundage. 

The total number of swine, as reported in the 1925 farm census, was 
found to be less than the total number reported by the United States De- 
partment of Agriculture for the same date, particularly in the States with 
the larger number of hogs. Inasmuch as it was necessary to use United 
States Department of Agriculture figures for the years for which census 
figures were not available, census figures by States (and figures for the 
counties of Wisconsin and Michigan which are included in the Ninth Fed- 
eral Reserve District( classified by age and sex, were adjusted to agree 
with the United States Department of Agriculture Jan. 1 total swine fig- 
ures, as shown in the tabie below, in thousands: 

ACTUAL CENSUS FIGURES. 

















Abevte 
Fall Pigs.| Sows. |All Other.) Total. 
Se ey ee ne 865,000| 673,000)1,177,000|2,715,000 
ee a ee nc wnaeaa 130,000 54,000 94,000} 278,000 
EE EO EE ee 247,000} 205,000) 332,000) 784,000 
Ie wis 592,000] 630,000|)1,378,000}2,600,000 
Wisconsin and Michigan *__.........---- 168,000 72,000 94,000| 334,000 
Ninth Federal Reserve District 2,002 ,000' 1,634 ,000'3 ,075,00016,711,000 





ADJUSTED CENSUS FIGURES. 














Fall Pigs.| Sows. |All Other.| Total. 
ia a tae aes alee dled ddd Gases 1,145,000} 892,000|1,563,000)3,600,000 
i nie 131,000 54,000 95,000} 280,000 
EERE IDS RT I 248,000} 206,000} 334,000) 788,000 
I os ene 628,000} 668,000|1,464,000/2,760,000 
Wisconsin and Michigan *.___..______- 191,000 82,000} 107,000] 380,000 











Ninth Federal Reserve District __- 2,343,000 1,902,000'3,563,000 7,808 ,000 

* Twenty-six counties in northwestern Wisconsin and 15 counties in upper penin- 
gula of Michigan. 

The fall pig crop of 1924 and the spring crop of 1925 were used as the 
basis for computing the other crops from 1922 to 1927 by means of United 
States Department of Agriculture percentages of increase or decrease. 
The fall pig crop of 1924 was assumed to be the number of pigs shown 
in the adjusted census figures in the table above, after deducting an esti- 
mate of December pigs and adding June pigs. This latter adjustment was 
necessary because the pig surveys are made on Dec. 1 and June 1. The 
spring crop of 1925 was computed as follows: The number of sows far- 
rowed in the fall of 1924 was found by dividing the fall crop by the num- 
ber of pigs saved per litter. These fall farrowed sows were deducted from 
the number of sows on Jan, 1 1925 to obtain the number of sows for spring 
farrowing. The spring crop was computed by multiplying the spring far- 
rowing sows by the number of pigs saved per litter. 

The estimated pig crops used in our index are as follows: 

PIG CROPS IN THE NINTH FEDERAL RESERVE DISTRICT 1922-1927. 





Spring. Fal. Spring. Fall. 
ee 7,943,000 3,110,000 1925.........-..- 6,865,000 2,176,000 
DCs ch oebenena §,643,000 3,040,000!/1926___.._______- 7,094,000 2,053,000 
a 7,340,000 2,553,000] 1927.........-.-- 6, ae seabsn 


Monthly marketings were apportioned according to seasonal relatives 
computed from “Hogs moved off of farms,’ reported to the United States 
Department of Agriculture by 7,500 farmers, and on the size of the pig 
crops. The spring crop was reduced by the estimated number of hogs 
slaughtered on farms since these do not produce cash income. The monthly 
marketing rate used is the same for all years because no satisfactory 
index of changes in rate is available for this district and such changes 
are believed to be of small significance. There are two very clearly de- 
fined marketing waves, August to February, when spring pigs are marketed, 
and March to July, when pigs are marketed, and March to July, when fall 
pigs are marketed. The peak of marketing is in November. 

The third step in the preparation of the index was the determination 
of the average weight of hogs marketed and the price per hundred weight. 
The average weight of hogs marketed at South St. Paul as reported by the 
St. Paul Union Stock Yards Co., which is an actual average of all swine 
received, was selected. The monthly median hog price was computed by 
pea cl office from representative sales quoted in the South St. Paul “Re- 
po r.”’ 

Losses by disease reduce the size of the pig crops. Allowance is made 
for this factor by using conservative estimates of the size of the crops. 
Figures for the entire United States show that the average annual loss 
during the five years May 1 1920-April 30 1925, was only 4.8% of the 
mumber of swine, including pigs, on farms May 1 each year. 








To determine the number of hogs slaughtered on farms it was estimated 
that 2.8 hogs were slaughtered annual on each of the 454,000 farms in the 
Ninth Federal Reserve District. 








Details of Tobacco Sales in Georgia During Fourth 
Week of 1927 Season. 


The report of tobacco sales in Georgia shows a total of 
49,360,368 pounds of tobacco sold during the four weeks of 
the 1927 season as compared with 39,247,998 pounds sold 
during the same period of 1927. We give herewith the 
fourth weekly report of the 1927 season issued Aug. 29 by 
the Georgia Co-Operative Crop Reporting Service of the 
United States Bureau of Agricultural Economics, State 
Department of Agriculture: 

OFFICIAL TOBACCO WAREHOUSE REPORT (AS REQUIRED BY LAW) 
TO GEORGIA DEPARTMENT OF AGRICULTURE—EUGENE 
TALMADGE, COMMISSIONER. 

Pounds of tobacco reported sold fourth week 1927 season 


Average price per pound, as reported, fourth week's sales 
Totai value, as reported, fourth week's sales 


1927. 1926. 
Total number of pounds reported sold to date_._-_-.- 39,247,998 
Average price per pound, as reported, to date_._-.-.-- 20.09¢. 23.76c. 
Total value, as reported, to date___._....---.-..---- $9,915,042.79 $9,326,878.94 
tThird week's report (revised—Pounds sold 15,781,210 
rT ND a a ee 21.92c. 
og SRSA ~ AE ee eee ees $3 458,964.66 


SUMMARY OF WAREHOUSE SALES FOR WEEK ENDING AUG. 26 1927 
(FOURTH WEEK), WITH COMPARISONS FOR FOURTH WEEK 


























OF 1926. 
Pounds Average Pounds Average 

Markets. Sold Price Sold Prtce 
No. | First-Ha Per Lb. | First-Hand | Per Lb. 
Houses 1927. 1927. 1926. 1926. 

pS ae 2 396,637 17.37 
PE nace cacssaetn 1 250,708 19.05 121,816 14.73 
II isis i insta deiinidiacdidnen edad 2 504,606 16.00 268,362 17.15 
Sn... ccsambieeued 4 1,738,090 19.14 277,114 17.90 
2 8 ee eee 1 105,556 20.28 
a 2 180,848 15.44 126,162 16.45 
EE Se 4 1,921,120 18.54 1,377,218 20.18 
ED: 2 213,560 18.62 167,528 15.36 
§ 2S Sarre 3 334,326 17.86 200,378 18.03 
CO a 2 504,126 21.08 237 316 18.36 
DI De sencatenenewtie 2 606,118 17.00 154,384 19.42 
ere 1 631,756 18.87 229,318 18.45 
ESO ee 3 1,379,492 20.40 382,734 19.20 
eee ae 1 510,182 18.54 110,176 16.46 
ee eee 1 95,410 16.42 
I oo skid nian en aia 1 161,152 23.13 
a oi dann naan mined anal 3 1,889,022 18.80 825,968 18.22 
Ns i'r wt hi dnthteeed 3 1,230,288 19.39 541,941 21.27 
| RR ere 3 1,535,750 17.36 941,876 18.26 
..., See 2 482,156 16.91 66,844 18.35 
BD GEA csvenusewsaen 67,438 15.83 
State totals__.....___.- 43 | 14,308,785 | 18.59 | 6,458,691 18.84 





a Tobacco Warehouse, Alma, Ga., operated 1926—not operating 1927. 

T Revision necessary as Planters Warehouse, Cairo, and Thomas County Tobacco 
Warehouse, Thomasville, failed to send in their report in time to be included in our 
consolidated report. 

» No report received from Planters Warehouse, Cairo—Camilla Tobacco Ware- 
house, Camilla—Farmers Independent Warehouse, Hahire—Central Tobacco 
Warehouse, Metter—Brooks Co. Tobacco Warehouse, Quitman—Thomas County 
Tobacco Warehouse, Thomasville, and Farmers’ Tobacco Warehouse at Valdosta. 

* Seven reports missing. 


The above is compiled by Mareus P. McWhorter, 
Collaborator, U. S. Statistician, Georgia Department of 
Agriculture. The report for the third week will be found in 
our issue of Aug. 27, page 1112. 





Crude Oil and Gasoline Prices Reduced in Some 
Sections. 


Another reduction in crude prices was announced this week 
by the Humble Oil & Refining Co. when it placed Lytton 
Springs (Texas) crude oil on a separate gravity basis and re- 
duced prices an average of 15c. a barrel. The minimum 
price is $1.05 a barrel for 33 to 33.9, with a 2c. differential 
ensuing for each degree to 52 and above, which marks the 
top price of $1.45 a barrel. 

Gasoline prices were reduced in a number of territories 
during the week. On Aug. 27 it became known that the 
gasoline ‘‘price war” in Newport News, Va., had ended and 
the price at service stations had been restored to 23c. a gal- 
lon, compared with 17c. for the past month, tax included. 

On Sept. 1 the Gulf Oil Corp., distributors of Good Gulf 
gasoline, reduced the price 2c. a gallon, tank wagon, in Rich- 
mond, Va. The tank wagon price, which was 20%c., is 
now 18l4c. It is understood that the filling stations will 
pass this reduction along to the consumer, making the price 
2114c. instead of 23)4c. as heretofore. 

In Boston, Mass., on Sept. 1 the Standard Oil of New 
York reduced the price of gasoline 1c. a gallon, making the 
tank wagon price 17c. and service station price 18c. This 
reduction applies to the whole State of Massachusetts. 

A reduction of 2c. per gallon was announced Sept. 2 by 
the Standard Oil Co. of Kentucky in Atlanta,Ga. The new 
tank wagon price is 16c. per gallon, against 18c., and service 
stations, 18c. against 21c., both effective as of Aug. 27. 

Chicago wholesale market prices Sept. 1 were: U.S. motor 
grade gasoline, 6@614c.; kerosene, 41-43 water white, 4@ 
4léc.; fuel oil, 24-26 gravity, 85@87éc. 
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Further Decline Occurs in Crude Oil Output. 

A further decrease, estimated to be 11,500 barrels, was 
reported in the daily average gross crude oil production in 
the United States for the week ended Aug. 27, according to 
figures compiled by the American Petroleum Institute. 
For the week ended Aug. 27 the daily average was 2,506,900 
barrels as compared with 2,518,400 barrels for the preceding 
week. The daily average production east of California 
was 1,879,000 barrels, as compared with 1,896,800 barrels, 
a decrease of 17,800 barrels. The following are estimates of 
daily average gross production by districts for the weeks 
mentioned: 

DAILY AVERAGE PRODUCTION. 
Un Barrels) — Aug. 27°27. Aug. 20°27. Aug. 13°27. 
klah 98,2: 58,300 


105,350 
105,650 
000 


Aug. 28°26. 
468 ,300 
112,250 
113,600 








2,518,400 2,575,550 


The estimated daily average gross production of the Mid-Continent field, 
including Oklahoma, Kansas, Panhandle, North, West Central, West 
Texas, East Central and Southwest Texas, North Louisiana and Arkansas, 
for the week ended Aug. 27 was 1,550,600 barrels, as compared with 1 ,562,- 
700 barrels for the preceding week, a decrease of 12,100 barrels. The Mid- 
Continent production, excluding Smackover, Arkansas heavy oil was 
1,470,600 barrels as compared with 1,481,500 barrels, a decrease of 10,900 
barrels. 

The production figures of certain pools in the various districts for the 
current week compared with the previous week follow: 


(Figures in Barrels of 42 Gallons.) 


Awg.27. Aug.20. North Loutstana— 
hy 3,400 | Haynesville 
2,450 | Urania 
19,7 Arkansas— 
Smackover, light 
| Smackover, heavy 
Coastal Tezas— 
West Columbia 
Blue Ridge 
Pierce Junction 


Oklahoma— Aug.27. Aug.20- 
7,2 


9,600 


10,450 
81,200 


9,100 
2,850 
5,900 
15,250 
55,100 
5,200 


35,300 
14,500 


40,500 

91,000 

68,000 

5,100 | Torrance of 21,500 
118,800 ; Dominguez 15,500 
Rosecrans -_--.- IES 8,000 
Rar 34, ‘000 34,000 
Midway-Sunset 86,000 
Ventura Ave 46,600 
Seal Beach 55,500 


173,100 | 
Panhandle Teras— 
Hutchinson County... =. = 
Carson County 


Spindletop 
78,450 Orange County 
9,950 Wyomtng— 
9,800|Sait Creek 
1,550 Montana— 
500! Caltfornta— 


West Central Teras— 
Brown County 2 24 
Shackelford County__.. 6,950 

West Teras— 

Reagan County 
Pecos County 
Crane & Upton Counties.127, 550 

East Central Tezas— 

Corsicana Powell 14,950 
2,95 
Southwest Tezas— 


0 
»9! 17,200 
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H. L. Doherty Urges Federal Legislation to Authorize 
Government to Prevent Ruthless Waste of Oil. 


Henry L. Doherty of New York, after a prolonged illness, 
has again taken up his fight to stop the ruthless waste of oil 
and natural gas which is common under our present methods 
of oil production. The nature of Mr. Doherty’s latest move 
was a brief addressed to the Minerals Section of the American 
Bar Association, which convened at Buffalo on Aug. 30, in 
which he holds that inasmuch as oil, our most important 
munition of war, is being flagrantly wasted, the Federal 
Government is well within its rights, under the war powers 
of the Constitution, to step in and pass legislation adopting 
the unit operation of pools and thereby regulate oil production 
and protect our national defense. In discussing this problem 
Mr. Doherty said: 

Oil is our most important munition of war, and its waste and dissipation 
have reached proportions which can hardly be described by the use ef con- 
servative language. In fact our overproduction and waste are nothing 
short of scandalous. It would be the worst sort of a national calamity if 
we should exhaust our oil resources to the point where our national defense 
was imperilled. 

In view of the importance of oil for our national defense, and also in view 
of the fact that an adequate supply cannot be proven; also in view of the fact 
that even if our resources are enormous, they must soon be dissipated under 
our present methods of production, therefore I regard oil as coming within 
the scope of the powers that should be exercised by the Federal Govern- 
ment. 

The Federal Government has power to conscript the wealth and blood of 
the nation in event of war or in preparation for war. It is not necessary to 
determine how far the Federal Government can go at this time into the 
matter of legislating regarding the production of oil, because no one, with 
any degree of support, is urging that the Federal Government do more at 
this time than merely step in and legislate to force the development of our 
oil peols in accord with natural laws and because in doing this it will not be 
taking property but will be greatly increasing the amount ef oil that can be 
recovered, not only for the owners but for the nation. 

& President Coolidge in appointing the Federal Oil Conservation Board 
said at one point: ‘‘It is even probable that the supremacy of nations may 





be determined by the possession of available petroleum and its products.’ 
To a layman, the war power is the broadest power given to the Federal 
Government, and it was the common defense which brought about the union 
of these States. The Federal Government not only received the grant of 
all war power, but the States relinquished all power regarding war. I have 
held at all times that any non-offending State had the right to demand of 
the Federal Government that it step in and prevent the ruthless waste and 
overproduction of our most important munition of war. 

I would like to see the Minerals Section of the American Bar Association 
go on record as declaring without equivocation that the Federal Government 
has ample power to enforce the unit operation of pools and prevent the waste 
that now is unavoidable under the State laws. If the Minerals Section says 
that the Federal Government does not have this power, then I believe it 
to be the duty of the Minerals Section to bring this matter before the entire 
American Bar Association and prepare and support an amendment to our 
Federal Constitution that will permit the Federal Government to do any- 
thing and everything both in times of war and in times of peace, or in an- 
ticipation of war, necessary for our national safety. 





Japan May Control Oil to Boost Price—Government 
Regulation is Talked in Tokio to Buoy Sagging 
Petroleum Market. 


Government regulation of the petroleum industry is 
under discussion in Japan as a result of the increasingly 
chaotic and depressed condition of the market, the Depart- 
ment of Commerce was advised on Aug. 29 by the American 
Censul at Tokio. According to Washington advices to the 
New York “Journal of Commerce.’’ Continuing, the paper 
quoted says: 

The declining prices, it is stated, are causing considerable loss to domestic 
producers, who find themselves unable to operate Japanese oil wells at a 
profit. Government regulation of oil importation, again suggested, is, 
however, periodically revived whenever Japanese oil interests find competi- 
tion severe, 

It is proposed that a combination be formed of the principal Japanese oil 
interests, including the Navy Department, in which the foreign companies 
operating in Japan will also be invited to participate, whereby a virtual 
monopoly would be created for the distribution of petroleum products 
throughout the country and prices would be regulated so that domestic 
oil wells could be operated at a profit. 

In this connection, it is reported that the Department of Commerce and 
Industry has appropriations amounting to 2,500,000 yen to be expended 
during a period of five years in grants of aid for oil prospecting. The 
scheme allows each approved applicant to deal with fifty oil wells during 
the five-year period. Grants not exceeding 50% of the prospecting expenses 
are to be paid to those in possession of the necessary equipment, and to those 
who have no equipment 50% of its cost. It is stated that the plan is to be 
worked out in detail and put into operation in the near future. 











Steel Activity Remains at About Last Week’s Level— 
Pig Iron Shows More Firmness—Prices Unchanged. 


Demand as represented by specifications and new orders 
has been sufficient to increase slightly the operations of the 
Steel Corp. in the last days of August, but it will not be 
surprising if steel production of the month for the industry 
as a whole will ‘prove to be no larger than July, when a 
shade over 70% of capacity was engaged, observes the 
“Tron Age’’ this week. 

Betterment is looked for through September. This 
promises to be very gradual, at least in the first half, with 
all industries, rather than a few particular ones, contribut- 
ing. Construction enterprises continue to give a good 
account of themselves, some rail negotiations are in their 
first stages, but any marked expansion in automobile steel 
demand is postponed into October declares the ‘‘Age’s’”’ 


review of the industry on Sept. 1, adding: 

There are practically no developments in prices. The situation is still 
one of mills standing firm in the face of purchases no larger sometimes than 
commonly satisfied by warehouses. Here and there production is curtailed 
below the rate of current demand to accumulate orders for an approach to 
economical rolling. 

August production of pig fron, from preliminary estimates, was slightly 
under July. Pending complete returns, it may be put at 2,936,000 tons, 
which is roughly 15,000 tons, or 4%, below July. The loss in daily out- 
put compared with the preceding month is not 485 tons, whereas the drop 
from July to August last year was 737 tons per day. 

The showing also is that 187 furnaces will be active Sept. 1, or three less 
than a month ago. There was a net loss of one steel-making and two 
merchant stacks. 

Structural steel bookings for the week covered close to 50,000 tons. 

Inquiries for the regular fall buying movement have not appeared, but 
it is learned that the Louisville & Nashville is planning for 60,000 tons. 
Some quickening in light rails is attributed to the improvement in the coal 
market. 

In pig iron there are indications of greater firmness, although sharply 
competitive prices are still reported in some markets. 

Both of the ‘“‘Iron Age” composite prices again remain unchanged, that 
for pig iron being $18.13 for the fourth week, while finished steel stands at 
2.367c. a lb. for the twelfth week. Both are below the lowest levels of 1923 
to 1926, incl. The composite price tables thus stand as follows: 

Fintshed Steel. Pig Iron. 

Aug. 30 1927, 2.367 Cents per Pound. Aug. 30 1927, $18.18 a Gross Ton. 
OBO WEsk O80... caccccesccass 2.367¢c.|One week ago 
One Mens 00. .ccccvacceseses 2.367c.' One month ago 
Qne year 880. ..-..2---202- coos 2.431e. | 
Ten-year pre-war average------- 1.689c. |Ten-year pre-war average 

Based on steel bars, beams, tank plates Based on average of 
plain wire, open- hearth rails, black pipe Valley furnace and foundry irons at 
and black sheets. Constituting 86% of Chicago, Philadelphia, Buffalo, Valley 
the United b 7 output. and a 

AW 
1927._2.453c., Jan. 4; 2.339¢., Apr. 26 1927..$19.71, Jan. 
1926. -2.453c.. Jan. 5; 2.403c., May 18/1926-.. 21. 54. Jan. 
1925..2.560c., Jan. 6; 2.396c., Aug. 18 | 1925.. 22.50, Jan. 
1924__2.789c., Jan. 15; 2.460c., Oct. 14) 1924... 22.88, Feb. 
1923_.2.824c., Apr. 24; 2.446c.. Jan. 2/1923.. 30.86, Mar. 20 


Low. 
4; $18.13, Aug. 9 
. % J 3 
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While production of pig iron in August continued 


to de- 
cline, for the fourth consecutive month, the decrease was 
the smallest of any of four months, suggesting that the low 
point of the year has been reached and an upturn may be 
expected in September, says the weekly summary of the 
trend in the steel and iron markets issued Sept. 1 by the 
“Tron Trade Review.”’ 

The total production in August was 2,929,020 tons, or 
25,605 tons below that of July. The daily average output 
for August was 94,484 tons, or 827 tons less than the July 
average. August and July each having 31 days, a decline 
in the total output and the daily average relatively is the 
same, or 0.8%. The drop in the number of active stacks, 
from 190 in July to 188 in August, was the smallest of any 
since the recession in production began in May, reports the 
“Review” from which we add: 

The August daily average of 94,484 tons is the lowest for any month 
since August, 1925. The total for August, 2,929,020 tons was 271,703 
tons, or 8.5% less than that for August, 1926. 

Pig iron displays more life, with several leading consumers, including 
Standard Sanitary Mfg. Co. having closed for forward requirements and 
others negotiating for good tonnages. Furnaces are reducing stocks. 
' August shipments surpassed those of July, while new sales fell slightly 
behind those of that month. Foundry iron on recent tests demonstrated 
ites strength at $17.50, base, valley, while basic eased off 25 cents to $17.25. 
The Buffalo market is stronger. Foundry coke is in better demand with 
prices steady, while heating coke shows advances of 50c. to a dollar in 
some districts. 

August is passing with little change in the position of finished steel. 
Structural bookings declined somewhat in the past week, due largely to 
exhaustion of pending work at New York, but no other finished steei !ine is 
so active. Those products finding major outlet in the automotive industry 
have undergone further contraction both in sales production. The 1928 rail 
market was more active and inquiry for locomotives has expanded. But 
interest in cars is dormant. Steel making averages 67 to 69%, with the 
industry still looking to the middle of September to develop imptovement. 

With lake shipments, iron ore in August, estimated at 8,750,000 tons, 
movement for the season to September 1 has fallen behind that in the com- 
parable period of 1926 by approximately 500 tons. 








Slackening Up of Steel and Iron Operations in Phila- 
delphia Federal Reserve District During July. 


Activity in the iron foundry industry, as shown by produc- 
tion, shipments and unfilled orders, declined noticeably in 
July from that during the same month last year, such 
recession being somewhat more than seasonal, the Phila- 
delphia Federal Reserve Bank notes in surveying the iron 
and steel foundry operations for the month. Continuing 


its review of the iron foundry industry the bank says: 

The output and shipments also were materially smaller in July than in 
June, whereas the volume of unfilled orders increased both in tonnage 
and value. Stocks of pig iron, scrap and coke held by iron foundries at 
the end of July were larger than on the same date of the previous month. 
Compared with a year earlier, supplies of coke alone declined. Details 
are given in the following table: 




















Per Cent Per Cent 
July Change Change 
1927 Year Ago.|Month Ago 

er hiaeeoathaennd tons 11,736 — nana 
is ss res oeene vEeGissacbawaeua tons 4,082 —22.3 —15.6 
I a ae tons 219 —38.3 —36.5 
is 6 eke oil ow dias ok wae wat tons 3,863 —21.2 —14.0 
a ata ee te as tons 2,812 —18.7 —10.9 

For further manufacturing _.....___- tons 1,051 —27 .6 —21.4 
a tons 4,299 —6.1 —1.1 
NG Ti 5 sinc a 0 Setar elle Gessner eo annem eh $575,420 —11.4 —2.2 
RED AEE ke a Amat tons 5,179 +3.3 —5.0 
FE era ee er eer $920,829 + 18.3 —3.0 
Raw stock——Pig iron........_.________- tons 5,732 +1.7 +0.3 
Scrap DEA ates dk 6 bcs mg a ben aoe tons 3,577 +10.1 +0.8 
Se at add tons 2.025 +2.0 —13.4 





As to the steel foundry operations the bank states: 

A considerable drop in the volume of production, shipments and unfilled 
orders occurred between June and July in foundries making steel castings 
in this district. The output in the month was also lower than a year before, 
but the tonnage of shipments and unfilled orders was appreciably greater. 
Stocks of pig iron, scrap and coke held by foundries at the end of July were 
smaller than on the corresponding date last year. Supplies of pig iron 
and scrap also declined from June to July but inventories of coke increased 
substantially. Comparisons follow: 




















Per Cent | Per Cent 
July Change Change 
1927. Year Ago.|Month Ago 
ee 
et ip ae cece —22.6 —11.5 
a i ita ae i an 351 + is 
itadg£=@e60e6 —2% 
Unfilled orders 307 +81 
RN eae —57.5 —17.2 
Raw stock—Pig iron —9.8 —20.1 
Scrap neti i dhe neh tx decide ak os te On ths Gace renee —14.7 —9.2 
SS eae eS tons 1,423 +515 —77 











Estimated Pig Iron Output Shows Small Loss in 
Month of August. 

According to data gathered by wire by the “Iron Age” 
on Tuesday, Aug. 30, the estimated pig iron production for 
August was 2,936,150 gross tons, or 94,715 tons per day. 
These figures include estimates of the output for the last 
two or three days of the month by the companies sending 
in the returns. It was necessary to estimate in the ““Age”’ 
office the production of only seven furnaces. 
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The estimated August output of 94,715 tons per day com- 
pares with 95,199 tons per day in July—a loss of only 484 
tons in the daily rate, or about one-half of 1%. A year 
ago the August daily rate was 103,241 tons. It was larger 
than the daily rates in August of 1924 or 1925, reports the 
““Age,’’ adding: 

Net Loss of Three Furnaces. 

Operations in August showed a net loss of only three furnaces—8 were 
blown out or banked and 5 were blown in. The Steel Corp. and inde- 
pendent steel companies are each credited with a loss of 3 furnaces, while 
2 merchant furnaces stopped operating. ‘The five furnaces blown in in- 
cluded four independent steel company stacks and one Steel Corp. furnace. 

At the end of August 187 furnaces were in blast, as compared with 
190 on Aug. 1. 

Furnaces Blown in and Out. 

Among the furnaces blown in during August were one furnace at the 
Steelton plant of the Bethlehem Steel Corp. in the Lower Susquehanna 
Valley; one Aliquippa furnace of the Jones & Laughlin Steel Corp. and 
one furnace of the Pittsburgh Crucible Stee] Co. in the Pittsburgh district; 
one furnace of the Colorado Fuel & Iron Co. in Colorado and one Bessemer 
furnace of the Tennessee Coal, Iron & Railroad Co. in Alabama. 

Among the furnaces blown out or banked during August were one furnace 
of Witherbee, Sherman & Co. in New York; one furnace at the Steelton 
plant of the Bethlehem Steel Corp. in the Lower Susquehanna Valley; 
one Mingo furnace of the Carnegie Steel Co. in the Wheeling district; one 
Gary furnace in the Chicago district; one furnace of the Colorado Fuel & 
Iron Co. in Colorado and one furnace of the Sloss-Sheffield Steel & Iron Co. 
in Alabama. 


The actual output for August will be published next week 








Permanent Injunction Issues in Ohio Restraining 
Union Men from Interfering with Non-Union Coal 
Miners—Machine Guns Guard Mine. 


Judge L. G. Worstell at Athens, Ohio, on Aug. 22 an- 
nounced that an injunction, first issued as a temporary re- 
straining order to prevent union miners from interfering with 
non-union operation of the Lock Run Coal & Clay Company’s 
mine near Nelsonville, had been made permanent, said As- 
sociated Press advices, which further stated: 

Eighteen deputies of Sheriff Williams are now posted about the property. 
Judge Worstell’s ruling allows the union to have six pickets posted about 
the property. The mine, which is managed by Don McGill, is guarded by 
machine guns. 

The issuance of the temporary restraining order was noted 
in these columns Aug. 20, page 990. On Aug. 25 it was an- 
nounced that an attempted invasion of the non-union coal 
mines of Middleport and Pomeroy (Ohio) by a thousand 
union sympathizers was halted by quick action of union offi- 
cials, who feared the demonstration might lead to violence. 
These advices from Athens, Ohio (Associated Press) went on 
to say: 

Starting in the Sunday Creek Valley, near Glouster, with 400 union 
sympathizers, the caravan picked up several hundred more as it proceeded 
southward through the county until the throng, carried in automobiles and 
headed by a drum corps, was estimated to have numbered 1,000 men, women 
and children when it was stopped. 

Learning of the advance on Meigs County fields, Oral Daugherty, Presi- 
dent of the Sub-District Miners’ Union, left Athens in an automobile and 
headed off the party before it crossed the county border. He induced the 
crowd to turn back and it dispersed quickly. 

As the throng pressed onward the members of the party called out to 
others along the roadside, who either leaped in the passing cors or soon 
joined in other vehicles. 

After halting the attempted invasion, Daugherty went to Pomeroy, 
where he remained in case another effort would be made. As the Athens 
County union sympathizers approached Sheriff J. A. Willock of Meigs 
County prepared for the emergency by mobilizing deputies and announced 
he was ready to meet the situation. Richard Campbell, President of the 
Pomeroy district of the union, also started to head off the miners, and 
reached them about the same time Daugherty came up from the rear. 

The ‘‘march”’ was started with the idea of persuading a number of former 
Athens County union miners, now working in non-union mines in Meigs 
County, to give up their employment and join the fight against operators 
who are in disagreement with the union over the wage scale. 


According to Associated Press accounts from Columbus 
Ohio, additional precautionary measures were taken by 
county and State officials on Aug. 27 to prevent further 
disturbances in the coal fields of Ohio. Two additional Ohio 
National Guard officers were assigned to the field by Adju- 
tant-General Frank D. Henderson and Sheriff William 
Addison, Jefferson County, began deputizing additional 
aides. It was also stated that imminent attempts by opera- 
tors in the eastern fields to open mines on a non-union basis 
with as nearly full forces as possible, and announced inten- 
tion of another ‘“‘march’’ on Pomeroy by union sympathizers 
brought about the moves. 








Ten Pennsylvania Mines Reopen —Resume on Non- 
Union Basis. 


From the ‘‘Wall Street News” of Sept. 1 we take the 
following: 

Ten mines of bituminous coal producing companies in central Pennsyl- 
vania, closed since July 1 when miners refused after months of negotiations 
to accept lower than the Jacksonville wage level, have reopened with non- 
union labor. Preparations are now being made to reopen additional mines 
as rapidly as possible. 

Three of the mines are those of the Pennsylvania Coal & Coke Corp, 
three belong to the Clearfield Bituminous Corp., owned by the New York 
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Central, two belong to Rembrandt Peal, one to Madeira-Hill and one to 
another producer. 

No trouble attended resumption of mining on a non-union basis. Pickets 
assembled at some of the mines but these were dispersed by State police. 
Men in the reopened mines came from other fields and none of the miners 
who walked out June 30 have returned. 








Reading Company and Lehigh Coal & Navigation 
Company Advance Price on Anthracite Coal. 


The following from the “Philadelphia News Bureau” 


appeared in the “Wall Street Journal” of Sept. 1. 

Reading Co. and Lehigh Coal & Navigation Co. have advanced prices of 
the domestic sizes of anthracite at the mines 25 cents a ton, in accordance 
with previous announcement. The advance is general among the large 
producing companies, some of which have also raised the price of No. 1 
buckwheat 25 cents. 





Improvement Shown in Both Bituminous Coal and 
Anthracite Markets. 


The interplay of cross-currents is retarding the upward 
movement of prices in the spot bituminous coal markets of 
the United States at the present time, observes the ‘‘Coal 
Age News” in its Sept. 1 review of conditions affecting the 
important coal markets of the country. But neither these 
cross-currents nor the rising tide of soft coal production have 
been strong enough to check the advance completely, de- 
clares the ‘“News.’’ While some buying interests are de- 
liberately seeking to halt the upWard swing in spot quota- 
tions, there are others whose necessities are such that they 
are quietly bidding for free tonnage wherever it can be had, 
continues the summary, adding: 

The consumer drive against prices has been most in evidence in the Middle 
West, where the first real upward movement developed. Western railroads 
withdrew some of the support they have been giving the Chicago market in 
western Kentucky coal and prices softened. ‘This brought on a sympathetic 
reflex in other coals, but the sum total was a minor recession which easily 
could be wiped out over-night if the railroads which have been diverting 
orders to eastern Kentucky, northern West Virginia and Alabama were to 
turn back to the western district. 

The influence of this diversion of coal orders to the East is working toward 
a stronger undertone in all of the Atlantic seaboard markets. This has been 
definitely recognized in higher prices at Baltimore and in a reduction in spot 
offerings of Fairmont coal in Philadelphia. New York's reaction is still 
largely sentimental. New England seems to be out of the zone of influence 
and even the heavy westbound movement of West Virginia low-volatile coal 
has not disturbed the steam plants of the Northeast. 

Buffalo finds selling pressure diminished. Pittsburgh, on the other hand, 
now complains that competition from Fairmont has increased and that local 
demand for domestic sizes is adding to the difficulties of marketing the bulk 
of the spot tonnage from western Pennsylvania. Domestic sizes also are 
more activein Ohio. The Cincinnati market is in a strong position from the 
standpoint of tonnage and prices. Louisville also enjoys a large volume of 
trade. 

The situation in the Northwest is highly satisfactory. Cargo dumpings 
at the lower ports for the four weeks ended at 7 a. m. Aug 29 totaled 
3,505,136 net tons, as compared with 3,497,579 tons during the correspond- 
ing period last year. Cumulative total dumpings to Aug. 29 were 4,262,041 
tons ahead of the totals for last year. In the Southwest conditions are still 
spotty. The same is true of the Intermountain region, where Utah finds 
business difficult and Colorado and Wyoming report a general expansion of 
trade. 

“Ceal Age News” index of spot bituminous prices, as corrected by tele- 
graphic check of the principal coal markets of the country, was 174 yester- 
day. The corresponding weighted average price was $2.11. This was no 
change in the index number when compared with figures for Aug. 24, but 
showed an increase of 1 cent in the price. The advances made by West 
Virginia and southeastern Kentucky coals were largely offset by the read- 
justments in prices on western Pennsylvania and western Kentucky tonnage, 

Bituminous production last week again established a record. The Na- 
tional Coal Association estimates that the output approximated 9,750,000 
net tons, as compared with 9,142,000 tons for the week ended Aug. 20 and 
9,093,000 tons for the week ended Aug. 13. The production last week was 
the largest reported for any week since the beginning of the suspension in the 
Central Competitive Field districts. Cumulative production to Aug. 27 
approximated 346,723,000 tons, as compared with 351,687,000 tons during 
the corresponding period last year. 

Further improvement in domestic anthracite demand was reported last 
week and the first three days of the current week. Most of this demand, 
however, came from the retail distributors who sought to add to stocks 
before to-day’s general advance became effective. Household consumers 
displayed little interest in the way of additional orders. Steam sizes con- 
tinue strong despite the recent increases in output. 

Beehive coke in the Connellsville region has weakened in the last few days, 
although nominal quotations are unchanged. Byproduct ovens are in a 
better position, largely because of gradually expanding domestic demand. 

Anthracite mines that were running only one and two days 
each week in July are now going “full steam ahead.’’ No 
one knows better than the experienced coal dealer the 
psychological benefits of early cool days as affecting pur- 
chases. One early cold snap is worth half a dozen later on 
in its effect on the market, declares the “Coal and Coal 
Trade Journal’’ in its review under date of Sept. 1. From 
this we quote in part as follows: 

However, so far the buying has been largely hand-to-mouth, and the larger 
percentage of domestic sizes is yet to be supplied. The anthracite industry 
in all its branches is in the possible condition to furnish the consumer with 
a fluent, steady supply of the best prepared product and the highest standard 
of service in its history. In our epinion this result has been reached by 
closer contact between producer and dealer. 

In the bituminous trade, ‘‘out-of-district’’ buying is making the market, 


which shows decided evidence of improvement. Whether this market in 
view will develop into something worth while depends largely upon the 


courage of the closed-shop operators who have so far refused to sign the 
Jacksonville union scale, resisting the temptation of advancing prices that 





can at best create only a temporary market if they all pull the production 
throttle wide open. 

In western Pennsylvania, with increased demand for coal, more difficulty 
is reported in supplying it. 

In Ohio the operators have appealed to the Federal Courts with success, 
and the miners’ officials are less openly combative. It is believed that there, 
as in Pennsylvania, the operators will make a stronger effort after Labor 
Day to open their mines. 

Iilinois and Indiana mines are reported to be growing restless after their 
long idleness and to be watching the increasing inroads of Eastern open- 
shop coal that once in will be hard to get out. The Chicago market is an 
illustration. These Eastern shippers pioneer, and before you know it 
they have staked a homestead. They got the habit 150 years ago, and it 
still sticks to them. 

It is reported that western Kentucky operators have advanced their wage 
scale 20%. How long will that last if Indiana and Illinois mines resume? 
However, the essence of the open-shop policy to-day is give and take— 
give with a good market, take with a poor one; common sense between 
operator and miner. 








Bituminous Coal Production Increases—Anthracite 
Output Slackens—Coke Unchanged. 


In its weekly summary of the production of soft and 
hard coal and of coke, the United States Bureau of Mines 
reports that for the week of Aug. 20 the production of 
bituminous coal gained 49,000 net tons over the high output 
of the preceding week, while anthracite output fell off by 
about 30,000 net tons during the same comparative periods. 
The output of coke remained unchanged at 108,000 net tons 
for the Aug. 20 week. Statistical tables from the Bureau 
of Mines’ report, showing how this year’s output compares 


with that of one year ago, are appended: 

The total production of soft coal during the week ended Aug. 20, including 
lignite and coal coked at the mines, is estimated at 9,142,000 net tons, an 
increase of 49,000 tons, or 0.5% over the output in the preceding week. 
The generally upward trend that is usual at this season appears to be 
well established. 


Estimated United States Production of Bituminous Coal (Net Tons), Incl. Coal Coked: 
1927 1926 

Cal. Yr.to Date. Cal. Yr.to Date.a 

318,739,000 

Daily average y ‘ 1,729,000 

K 327 ,832 ,000 

1,723,000 





Week. Week. 

1,692,000 
10,628,000 
Daily average 1,771,000 
August 20.c 336,973,000 10,533,000 
Daily average 1,717,000 1,756,000 

a Minus one day's production first week in January to equalize number of days in 

the two years. b Revised since last report. c Subject to revision. 


The total quantity of soft coal produced during the calendar year 1927 
to Aug. 20 (approximately 196 working days) amounts to 336,973,000 
net tons. Figures for corresponding periods in other recent years are 
given below: 


Tae 340,470,000 net tons|1924 288,076,000 net ton 
300,580,000 net tons|1923..........--- 359,004,000 net tons’ 


ESTIMATED WEEKLY PRODUCTION OF SOFT COAL BY STATES. 
As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended Aug. 13 is 
estimated at 9,093,000 net tons. Compared with the output in the preced- 
ing week, this is an increase of 598,000 net tons, or 7%. 
The following table apportions the tonnage by States, and gives com- 
parable figures for other recent years: 


Estimated Weekly Production of Soft Coal by States (Net Tons). 


Total Production for Week Ended 

Aug. 13 Aug. 6 Aug. 14 Aug. 15 

, 1927. 1926. 1925.a 
352,000 405,000 414,000 
153,000 174,000 206 ,000 
170,000 163,000 164,000 
133,000 1,100,000 ,205,000 
237,000 375,000 349,000 
10,000 69,000 87,000 
985,000 983 ,000 935,000 
447 ,000 280,000 284,000 
60,000 65,000 56,000 
16,000 9,000 13,000 
42,000 45,000 59,000 
44,000 51,000 45,000 
10,000 14,000 20,000 
130,000 466 ,000 525,000 
2,736,000 2,518,000 
105,000 114,000 
20,000 19,000 
77,000 91,000 
259,000 269,000 
39,000 50,000 
2,261,000 1,929,000 
814,000 741,000 
114,000 106,060 
4,000 5,000 


August 

Average 

1923.b 
387,000 
221,000 
168,000 
1,327,000 
428,000 


State— 


Kentucky—Eastern 
Western 
Maryland 
Michigan 
Montana 
New Mexico 
North Dakota 
133,000 
2,235,000 
95,000 
25,000 
94,000 
257 ,000 
Washington 41,000 
West Virginia—Southerne 2,335,000 
Northern.d 840,000 
Wyoming 90,000 
Others 2,000 


Pennsylvania 
Tennessee - . -.- 


4,000 





9,093,000 8,495,000 10,628,000 10,204,000 11,240,000 

a Revised. b Weekly rate maintained during the entire month. c Includes 

operations on the N. & W., C. & O., Virginian, K. & M., B. C. & G. and Charleston 
division of the B. & O. d Rest of State, including Panhandle. 


ANTHRACITE. 


The production of anthracite during the week ended Aug. 20 is estimated 
at 1,577,000 net tons. While this is a slight decrease from the output in 
the preceding week—30,000 tons, or 1.9%—it is higher than that in any 
other week since the end of June. 

The total production of anthracite from Jan. 1 to Aug. 20 amounts to 
50,480,000 net tons. This compares with 50,236,000 tons in 1926 and 
58,413,000 tons in 1925. 


Estimated Untted States Production of Anthractte (Net Tons). 
1927 _ 1926 
Cal. Yr.to Date. Cal.Yr.to Date, 
c47 296,000 
_ 1,607 ,000 c48 ,903 ,000 1,937,000 
Aug. 20 1,577,000 50,480,000 1,782,000 
a Minus one day’s production first week in January to equalize number of days 
in the two years. b Subject to revision. c Revised since last report. 


BEEHIVE COKE. 
The total production of beehive coke for the country as a whole during 
the week ended Aug. 20 is estimated at 108,000 net tons. Since July 2, 


when the output for the week dropped approximately 18% to a total of 
106,000 tons, there has been little change. 








Week. 
1,371,000 


Week. 
1,843,000 


Week Ended— 
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The accumulative production of beehive during the year 1927 to Aug. 20 
amounts to 5,209,000 net tons as against 7,869,000 tons during the corre- 
sponding period in 1926. 

Estimated Production of Beehtoe Coke (Net Tons). 











Week Ended 1927 1926 
Aug.20 Awg.13 Awug.21 to to 

1927.b 1927. 1926. Date. Date.a 
Pennsylvania & Ohio.......--- 77,000 76,000 149,000 4,056,000 6,395,000 
ESE SSE PRE 15,600 15,000 14,000 515,000 88 000 
Ala., Ky., Tenn. & Ga...-.-..-- 4,000 4,000 7,000 172,000 461,000 
Virginia nine ane ie daeganneneel 6,000 6,000 6,000 225,000 237 ,000 
Colorado & New Mexico. ....-..- 4,000 4,000 3,000 128,000 174,000 
Washington & Utah........--- 2,000 3,000 3,000 113,000 114,000 
United States total........-.- 108,000 108,000 182,000 5,209,006 7, wy a 

Se ean 18,000 18,000 30,000 ,000 


a Minus one day’s production first week in January to equalize number a sa 
in the two years. b Subject to revision. 








Analysis of Imports and Exports of the United States 
for July. 

The Department of Commerce at Washington Aug. 30 
issued its analysis of the foreign trade of the United States 
for the month of July and the seven months ending with 
July. This statement indicates how much of the merchan- 
dise and exports for the two years consisted of crude or 
partly or wholly manufactured. The following is the report 
in full: 

ANALYSIS OF EXPORTS FROM AND IMPORTS INTO THE UNITED 
STATES FOR THE MONTH OF JULY 1927. 
(Value in 1,000 Dollars.) 














! 
Month of July. | Seven Months Ended July. 
Group. I 
i 1926. 1927. | 1926. | 1927. 
| 
Value. \P. C.| Value. \P. C,.) Value. -C.i Value. P. C. 
Domestic Exports— } | | 
Crude materials... ...-.. 72,006 20.0) 55,024) 16.3, 569,315) 22.6; 611,758 23.2 
Crude foodstuffs and food 
| Ee 33,908 9.4) 21 ,909) 6. 5 138,330 f 5| 172,457 6.5 
Manufactured foodstuffs., 35,412) 9.8] 31,283 9.3 272,01 260,492 9.8 
Semi-manufactures -.-.-.- 53,135 14.7) 63,014 18.7. 370,066 if. 7 418,170 15.8 


Finished manufactures --.|165,990 46.1/165,931) 49.2 1,165,316 46.41,184,718 44.7 


Total domestic exports|360 452 100.0|337,162 100.0 a515.105100-02.06 8 100.0 
64,894 


























Foreign exports.......- 7,865) 8,813 | 60,132 

EE ee 8,317 345,975, 2,575,170 712,490) 

Imports— 

Crude materials... -.....-. 131,299 38.7/120,172) 37.61,118,817| 42.4 965,291, 39.5 
Crude foodstuffs and food! 

CREME. .cncecwcces 42,189 12.5] 34,269' 10.7) 309,229] 11.7, 283,881 11.6 
Manufactured foodstuffs., 29,221 8.6) 35,086, 11.0 242,427, 9.2) 276,422) 11.3 
Semi-manufactures ~~... $s. 687, 19.4) 62 409) 19.5 482,006, 18.2; 433,766 17.8 
Finished manufactures _-| 70,562) 20.8) 67,440 21.2 488,520 | 18.5 483,204 19.8 

Th‘ -nencenecneens 338,960 100.031 9,376 100.0 2,640,999 100.0 2,442,564 100.0 








Production of Bituminous Coal During Month of July. 
Below are shown the estimates of the production of bitu- 
minous coal, by States, for the month of July (issued by the 
United States Bureau of Mines). The distribution of the 
tonnage is based in part, except for certain States which 
themselves supply authentic data, on figures of loadings by 
railroad divisions, furnished by the American Railway 
Association and by officials of certain roads, and reports on 
waterway shipments made by the U. 8S. Engineer office. 
There were 25 full working days in the month of July as 
against 26 days in June. The average daily rate of output 
for the country in July was 1,345,000 net tons, a decreas® 
of 64,000 tons, or 4.5%, from the rate maintained in June» 
reports the Bureau of Mines, adding the following table: 
ESTIMATED PRODUCTION OF SOFT COAL BY STATES (NET TONS)a 









July June July July July 

State— 1927. 1927. 1926. 1925. 1923. 
CN ee 1,292,000 1,373,000 1,731,000 1,553,000 1,621,000 

128,000 122,000 123,000 92,900 104,000 
534,000 592,000 666,000 603,000 691,000 
362,000 245,000 4,405,000 4,431,000 5,284,000 
880,000 764,000 1,394,000 1,440,000 1,878,000 
37,000 30,000 335,000 303,000 365,000 
¢ 129,000 105,000 316,000 315,000 318,000 
Kentucky—Eastern 4,101,000 4,124,000 4,117,000 3,710,000 3,059,000 
Weatern 2,003,000 2,016,000 1,052,000 862,000 3,000 
Maryland 234,000 231,000 265,000 224,000 176,000 
Michigan 62,000 53,000 23,000 48,000 70,000 
DEMON. o cacecce 127,000 96,000 180,000 187,000 242,000 
Montana 134,000 169,000 166,000 176,000 171,000 
New Mexico 178,000 215,000 214,000 173,000 218,000 
North Dakota 33 ,000+ 43,000 61,000 68,000 60,000 
Dh a6 gepoeneadoawet 553,000 592,000 1,842,000 1,989,000 3,559,000 
ee ee 188,000 184,000 169,000 171,000 202,000 
Pennsylvania. ..-..-.-.---.- 8,580,000 9,730,000 11,268,000 9,995,000 15,332,000 
SL <sandevseen 383,000 384,000 55,000 437 ,000 470,000 
Th. cindeseoteousmey 88,000 92,000 83,000 82,000 99,000 
re 324,000 301,000 331,000 306,000 363,000 
OO See 1,048,000 1,174,000 1,116,000 1,054,000 998,000 
Washington......----... 146,000 161,000 64,000 170,000 152,000 
WestVirginia—Southernb 8,523,000 9,678,000 9,378,000 7,742,000 6,480,000 
PR. crseovnaoen 3,200,000 3,764,000 3,173,000 2,838,000 3,558,000 
WE .ncdisconcoen 364,000 379,000 428,000 77 ,000 477,000 
Other States.c.........-. 6,000 10,000 17,000 16,000 17,000 
ilivvsstsustinoevane 33,637 ,000436 627,000 43,472,000 39,362,000 46,707,000 


a Figures for 1925 and 1923 only are final. b Southern section Includes operations 
on the N. & W., C. & O., Virginian, K. & M., B. C. & G. and Charleston division 
of B.&O. The Northern section comprises the rest of the State ——— Panhandle. 
c This group is not strictly comparable in the several years. 


From preliminary car loading reports the National Coal 
Association estimates the total production of bituminous coal 
during the"week ended Aug. 27 at 9,750,000 net tons. This 
total shows a considerable increase over that for the pre- 
ceding week and is the largest weekly tonnage produced 
since the first of April. 
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The Week with the Federal Reserve Banks. 

The consolidated statement of condition of the Federal 
Reserve Board and which deals with the results for the 
the week of $20,700,000 in bill and security holdings and of 
$5,600,000 in Federal Reserve note circulation, and de- 
creases of $11,800,000 in cash reserves, $5,000,000 in non- 
reserve cash, and $11,400,000 in amounts due from foreign 
banks. A decline of $13,600,000 in holdings of discounted 
bills was more than offset by increases of $28,000,000 in 
Government security holdings and of $6,300,000 in accept- 
ances purchased in open market. After noting these facts, 


the Federal Reserve Board proceeds as follows: 

The Federal Reserve Bank of New York reports a decline of $23,700,000 
in discount holdings and Chicago a decline of $4,300,000, while the Bosto? 
bank shows an increase of $9,900,000 in discounts, San Francisco of $4,000,- 
000, and St. Louis of $2,500,000. The System’s holdings of acceptances 
purchased in open market increased $6,300,000, of Treasury notes $10,- 
300,000, of Treasury certificates $9,200,000, and of United States bonds 
$8,500,000. 

The principal changes in Federal Reserve note circulation for the week 
comprise increases of $3,500,000 and $2,200,000, respectively, at the New 
York and Atlanta Reserve banks, and a decline of $2,600,000 at Cleveland. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages—namely, pages 1292 and 1293. A 
summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 
Aug. 31 1927 is as follows: 


Increases (+-) or Decreases (—) 


Week. Year. 

ina cocctaaaiwbendsdaweseecane —$11,800,000 +$179,400,000 
I ee —11,900,000 + 169,600,000 
Tetal bills and eccourities. .....................- +20,700,000 —143,000,000 
I i ie —13,600,000 —225,800,000 
Secured by U. 8. Government obligations____ +100,000 —102,900,000 
ee ee GIN... . < cndcccecccecccae —13.800,000 —123,000,000 
Bills bought in open market_____.______.______ —68,400,000 





iti i a 


Federal Reserve notes in elroulation.~<7°727°1-. + 8,600,000 265000 
Members’ reserve deposits_._.._.......__..... "200,000 +75,000,000 
ee eee —6,500,000 — 11,600,000 





Return of Member Banks for New York and Chicago 
Federal Reserve Districts. 


Beginning with the returns for June 29 last the Federal 
Reserve Board also began to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks—now 661— 
cannot be got ready. 

The following is the statement for the New York me nber 
banks and that for the Chicago member banks thusissued 
in advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of the reporting banks, which now have risen very 
close to the maximum, the grand aggregate of these loans for 
Aug. 31 being $3,184,058,000, against $3,168,074,000 
Aug. 24 and $3,190,329,000 Aug. 10, which latter stands as 


+ the very highest on record. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 


New York—52 Banks. 
Aug. 31 1927. Aug. 241927. Sept. 11926. 


= 
Loans and investments—total_.....__- 6,634,232,000 6,509,566,000 6,249,330,000 
Loans anddiscounts—total____..___._- 4,815,941,000 4,695,912,000 4,479,110,000 


Secured by U.S. Govt. obligations... 41,237,000 31,986,000 44,757,000 
Secured by stocks and bonds 2,155,846,000 2,084,531,000 2,102,729,000 











All other loans and discounts-----.-.-- 2,618,858,000 2,579,395,000 2,331,624,000 
Investments—total............-..... 1,818,291,000 1,813,654,000 1,770,220,000 
U. 8. Government securities. _......-. 890,434,000 889,976,000 896,421,000 
Other bonds, stocks and securities_... 927,857,000 923,678,000 873,799,000 


Reserve balances with Fed. Res. Bank--. 


708,166,000 725,901,000 706,460,000 
Cash in vault 55 


tem lc i a gn baad eas ap latent ,384,000 54,723,000 60,787,000 
hiednis wile aiteon senate 5,263,372,000 5,121,828,000 5,012,380,000 








; See 1,001,872,000 1,006,896,000 865,542,000 
4,467,000 4,467,000 15,046,000 


86,487,000 79,279,000 93,816,000 
BD GE Bbc eeewseccecuscsucqusce 1,191,485,000 1,124,782,000 1,122,212,000 
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Aug. 311927. Aug. . 1927. Sept. 5 See. 























Borrowings from F. R. Banks—total... 54,600,000 86,652,000 121,667,000 
Secured by U.S. Government oblig’ns 39,950,000 50,200,000 88,630,000 
Ee Ge acececocccaccoscssaceccss ,650,000 36,452,000 33,037,000 

Loans to brokers and dealers (secured by 
stocks and bonds): 

oa eee 1,045,669,000 1,000,961,000 991,437,000 

For account of out-of-town banks-__1,222,914,000 1,246,848,000 1,098,091,000 

For account of others...........- 915,475,000 920,265,000 668,746,000 

ER a a ee ae 3,184,58,000 3,168,074,000 2,758,274,000 

Eg, Oe 2,351,253,000 2,335,079,000 2,049,160,000 

STIs diac: ciaktnteadnaodiiani 832,805,000 832,995,000 709,114,000 
Chicago—45 Banks. 

Loans and investments—total_.._..._- 1,861,529,000 1,852,653,000 1,770,932,000 

Loans and discounts—total_......._.- 1,464,547,000 1,455,493,000 °1,398,853,000 
Secured by U. 8. Govt. obligations. -_- 14,686,000 14,106,000 13,659,000 
Secured by stocks and bonds_...._-- 782,911,000 769,360,000 688,944,000 
All other loans and discounts__._..-_- 666,950,000 672,027,000 696,250,000 

Investments—total.................. 396,982,000 397,160,000 372,079,000 
U. 8. Government securities. __...._- 174,888,000 175,830,000 161,751,000 
Other bonds, stocks and securities.... 222,094,000 221,330,000 210,328,000 

Reserve balances with Fed. es. Bank -_. 188,199,000 190,698,000 174,174,000 

_ | Seibpeeeae 18,056,000 18,059,000 20,048,000 

Net demand deposits.._............_ 1,279,696,000 1,281,872,000 1,223,137,000 

aR al RR aie tal iets A 567,244,000 563,520,000 521,045,000 

Government deposits................- 3,013,000 3,013,000 3,264,000 
ns oa, ee emedine 140,267,000 139,917,000 149,880,000 
I iitiin uaditintdisdibnantibet 360,774,000 358,810,000 364,596,000 
Borrowings from Fed. Res. Bank—total_ 4,710,000 2,975,000 16,939,000 
Secured by U. 8. Govt. obligations... 4,390,000 2,645,000 13,954,000 
it Gl Pnibantcantideaauisenee 320,000 330,000 2,985,000 








Complete Return of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks 
themselves, and covering the same week, instead of being 
held until the following Monday, before which time the 
statistics covering the entire body of reporting member 
banks, now 661, cannot be got ready. 

In the following will be found the comments of the Fed- 
eral Reserve Board respecting the returns of the entire body 
of reporting member banks of the Federal Reserve System 
for the week ending with the close of business Aug. 24. 

The Federal Reserve Board’s condition statement of 661 
reporting member banks in leading cities as of Aug. 24 shows 
declines of $66,000,000 in loans and discounts, of $8,000,000 
in investments, and $117,000,000 in net demand deposits, 
and an increase of $21,000,000 in borrowings from the Fed- 
eral Reserve banks, 

Loans on stocks and bonds, including United States Gov- 
ernment obligations, declined $17,000,000 at reporting banks 
in the Chicago district, $10,000,000 at reporting banks in the 
Philadelphia district, and $28,000,000 at all reporting mem- 
ber banks. “All other” loans and discounts were $37,000,- 
000 below the total reported a week ago, the principal de- 
clines being $25,000,000 in the New York district and $6,000,- 
000 each in the Philadelphia and Cleveland districts. The 
statement goes on to say: 


Holdings of United States securities remained practically unchanged, an 
increase of $12,000,000 at banks in the Chicago district being approxi- 
mately offset by a decrease of $11,000,000 by banks in the Boston district. 
Holdings of other stocks and bonds were $6,000,000 below the total on 
Aug. 17, the larger decline of $15,000,000 for banks in the New York dis- 
trict being offset by increases, principally in the Philadelphia and Rich- 
mond districts. 

Net demand deposits declined $64,000,000 at reporting member banks 
in the New York district, $15,000,000 in the Philadelphia district, $11,000,- 
000 in the Boston district, $10,000,000 in the Chicago district and $117,- 
000,000 at all reportirg banks. 

Borrowings from the Federal Reserve banks were $21,000,000 larger than 


a week ago, practically the entire increase being reported by member 
banks in the New York district. 


A summary of the principal assets and liabilities of 661 
reporting member banks, together with changes during the 
week and the year ending Aug. 24 1927 follows: 














Summary of Conditions in World’s Market According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases for 
publication to-day (Sept. 3) the following summary of con- 
ditions abroad, based on advices by cable and other means 
of communication : 

AUSTRALIA. 


Conditions remain unchanged in Australia, with business gyenerally quiet 
and money still scarce. No rainfall of importance was reported during 
the past week and consequently no improvement has occurred in agricul- 
tural or pastoral districts, 

The wool and wheat pools will continue in effect until June 1928. With 
the exception of the Bank of Australia, financing of these pools will be 
in the hands of the same banks as at present. 


AUSTRIA. 

Austrian industrial activity was again well maintained in August, but 
there was a certain seasonal trade slackening in some lines, including cot- 
ton goods, shoes, leather specialties, ready made clothing and timber. 
Effective Aug. 25, the official discount rate was reduced from 7 to 6.5%. 
This indicates the favorable development in the money market and the 
satisfactory position of the National Bank, The current financial status of 
the Government remains strong, with monthly surpluses substantially ex- 
ceeding expectations. The short general strike, following the Vienna riots, 
made itself felt in the lower trade returns for July. The number of unem- 
ployed again declined in the month of July 15 to Aug. 15, and a notable 
drop was registered in the official index of wholesale prices. 


BOLIVIA. 


Business during August has been dull in all lines, due to the seasonal de- 
cline in the purchasing power of the greater part of the Indian population, 
who have just finished their spring planting. The only market showing 
fair activity is the market for foodstuffs. The rise in the exchange value 
of the boliviano tends to further restrict purchases, as buyers are anticipat- 
ing action by the Government on the recommendation of the Kemmerer 
Commission, which proposes to fix exchange at 2.73 bolivianos to the 
dollar. 

Tin mines are producing to capacity, and the price of tin, although 
fluctuating, is rising steadily. The average price per ton during the first 
25 days of August was £294, as compared to £289.10.0 during a like 
period in July, £287 per ton during the first 23 days of June and £286 
per ton for the same period during May. 


BRAZIL, 


Business in Brazil continues dull, but with some improvement as com- 
pared with July, the general tone being a little more optimistic. Interior 
points report a better demand for goods due to the funds now being re 
ceived for crops, especially coffee. Exchange has remained steady, with 
the supply of export drafts greater than the demand, a condition to be 
expected at this time of the year. There is also a large demand by im- 
porters for future exchange, but banks are not willing to sell heavily due 
to the uncertainty in the market. Credits are somewhat improved over last 
month. 

Both the Santos and the Rio voffee markets have been uncertain and 
inactive, due partly, it is said, to the opinion given by a Nictheroy judge 
that the restriction of entries into Rio was unconstitutional, but the chances 
of making this opinion effective are remote, the trade believes. Besides 
the market is waiting to hear the decision of the renewal of the inter- 
State conference scheduled for the first few days of September . The 
State of Parana has entered the coffee conference, negotiations having 
started. The Sao Paulo coffee centenary which has been postponed until 
October promises to be a great success. Sugar producers have combined 
for valorization in anticipation of a million-bag carry-over. 


CANADA. 

General business conditions have exhibited practically no change from 
last week and all lines continue normally busy. Good sales of hardware 
and sporting goods in fall lines are reported. 

The value of building permits issued in July indicates some recession in 
activity as measured by records of the previous month, and the correspond- 
ing month of last year. Pig iron and steel production was also less by 
some 14% than in July 1926. 

Employment at the beginning of August showed a further moderate in- 
crease over the July figure, and the index (January 1921 base) is now 
higher than for any corresponding month on record, probably due to in- 
creased activity in metallic and non-metallic mining. 

The last Winnipeg crop report, dated Aug. 20, indicated that about 
three weeks of good weather would be needed to insure a fully matured and 
safely garnered crop. There has been some frost and rust seems to be 
fairly general; with the exception of Alberta Province, the general out- 
look is not quite as optimistic as previously reported. Warm, moist 
weather in New Brunswick is responsible for the spread of blight which 
is expected to reduce the potato crop unless more favorable conditions 
follow. 

CHILE. 

Although the dulness evidenced during the latter part of July has con- 
tinued throughout August in all lines of merchandising, a few encouraging 
signs are noted which would seem to augur an improvement in Chilean 
business. Difficulties are still being encountered in the collection of 
commercial accounts, and requests for extensions are more numerous. Note 
circulation has declined further, but money appears to be plentiful, as 
stock exchange transactions during August exceeded both June and July. 
A statement issued by the Minister of the Treasury regarding estimated in- 
come of the Government and proposed economies has been well received. 

Nitrate sales during August have been fairly heavy, with prices firm. 
Four more oficinas were operating on July 31 than on June 30, making a 
total of 36 plants producing. The nitrate outlook at present is consid- 
ered better than at any time during the past two years. This activity in 
the nitrate fields has led to an improvement in the condition of local manu- 
facturing industries. Exports of copper ingots during the first six months 
of 1927 were 35,322 tons greater than during the same period last year, 
as recent reports show that 116,630 tons were shipped from Chile during 
the first half of 1927. 

There were few purchases of imported merchandise in August, although 
interest was awakened in certain textiles, principally prints, ducks and 
drills. Anticipation of reductions in import duties has paralyzed sales of 
automobiles and trucks. 

CHINA. 


Importers at Tientsin port anticipate business below normal during the 





Increase or Decrease During 
Aug. 24 1927. Week. Year. 
3 3 
Loans and investments—total_.....- 20 460,257,000 —73,335,000 +776,461,000 
Loans and discounts—total__......-- 14,555,133,000 —65,534,000 + 485,884,000 
Secured by U.S. Govt. obligations. 113,693,000 —3,767,000 —31,049,000 
Secured by stocks and bonds------- 5,822,264,000 —24,915,000 +325,919,000 
All other loans and discounts. -.--.-- 8,619,176,000 —36,852,000 +191,014,000 
Investments—total__.........-.---- 5,905,124,000 —?7,801,000 +290,577,000 
U.8. Government securities _.-._-.-- 2,483,690,000 —1,446,000 —2,095,000 
Other bonds, stocks and securities_._ 3,421,434,000 —6,355,000 +292,672,000 
Reserve balances with Fed. Res. banks. 1,713,514,000 +45,319,000 +83,357,000 
CT cies. ch etaeinnnoe 254,464,000 +5,395,000 —19,394,000 
Net demand deposits._.......-----.-- 13,164,404,000 —116,551,000 +329,445,000 
NS ok in dandeons 6,257,428,000 +5,968,000 + 555,328,000 
Government deposits. .........----- 40,377 ,000 —22,000 —43,898,000 
CO 1,088,554,000 —55,225,000 
| Ee 3,251,077,000 70,773,000 
Borrowings from F. R. banks—total_. 257,353,000 +21,310,000 -—91,610,000 
Secured by U.S. Govt. obligations... 159,151,000 —2,079,000 42,953,000 
PPG ccpaastckeenkodekedes 98,202,000 +23,389,000 —48,657,000 


remainder of the year. An increase reported to be effective on Sept. 20 in 
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American import duties on dressed skins and goatekins has stimulated the 
export from Tientsin of all available lots of such cargo. Cotton prices are 
holding firm, due to heavy buying in August for American markets and the 
small stocks in Tientsin. This year’s cotton crop is expected to be above 
average and of good quality. 

The bristle and horse-hair market is dull, with prices too high to attract 
business from abroad. Demand for straw braids is low and dealers are 
likely to suffer losses unless an early recovery of demand is evidenced. 

The wheat crop in North China is reported to be above normal. Re- 
sulting from the embarge upon flour shipments from Shanghai to North 
China ports, Tientsin importers have placed large orders for foreign flour, 
and the market, erratic during August, is now recovering. 

A food shortage is being felt at Hankow. Commercial and customs reve- 
nues at Hankow in August are probably about the same as in July, with 
general trading conditions in Central China unfavorable, The silver em- 
bargo is still in effect, but shipments are being made under special Gov- 
ernment permits. Efforts are being taken toward restoring service on the 
Peking-Hankow railway by agreement with Marshal Feng Yu-hsiang. 


CZECHOSLOVAKIA. 


The strong tone of business and industry noted for some months past 
continues unabated and industries formerly lagging behind the general 
improvement report betterment. Notably, greater coal shipments reflect 
replenishment of industria] coal yards and the approach of the sugar manu- 
facturing season. The china industry with 250 furnaces in operation and 
12,000 workmen employed, reports that the increase of British import tariffs 
promulgated in April has not had so great an effect as anticipated and 
that production is increasing. The textile industry as a whole, Jeather, 
automobiles and lumber, are operating at capacity; iron and steel, ma- 
chinery and other metal working industries at or near capacity. 


ECUADOR. 

Business conditions in the interior appear to be improving, as crops 
have been good. On the coast, however, the situation is still unsatisfactory, 
in spite of a good rice crop and average cotton and coffee crops. 

The opening of the Central Bank tcok place in Quito on Aug. 10, and the 
Guayquil branch was formally opened on Aug. 25. Dollar exchange has 
been stabilized, and dollar drafts will be availablee at not more than 5.06 
sucres to the dollar, the gold export point during the past fiscal year. 

Receipts of cacao from July 21 to Aug. 25 were 17,000 quintals, and 
exports 15,000 quintals. Receipts from June 23 to July 21 were the same, 
but exports were 28,000 quintals. 


GUATEMALA, 


The month of August was unusually dull. Merchants placed but few 
orders of consequence, but they have been retrenching their stocks and pay- 
ing their overdue drafts. It is estimated that the coming coffee crop 
will be normal, The market is extremely dull and there is no demand for 
the approaching crop. European buyers have made no offers since July. 
As a result of the stagnation, prices have declined 114 cents since July and 
4 cents since August of last year, at which time good Guatemala standard 
was selling f.o.b. 25-26 cents a pound, and 27 cents in the German market. 
Growers are not pressing offers as they are in good condition financially 
as a result of the good crops of the last three years, 


JAPAN. 


Trade in Japan is improving slightly, but there is no apparent assurance 
of any continued improvement in trading conditions. It also appears prob- 
able that credits may become more difficult toward the end of the year. 

According to results of hatchings of the entire spread of silk egg cards, 
an increase of 7.30% in the season’s crop over that of last year is indi- 
cated. 

The Japanese cotton mills in Shanghai are reported to be prepared to 
close on Sept.1, presumably in protest to the announcement of the Nanking 
Government that a 124%4% production tax would be imposed on Sept. 1. 

LATVIA. 

The outstanding features during July were the renewed activities by an 
American banking house in the negotiations for a loan to the Government 
of Latvia, a slight reduction in the number of protested notes, the post- 
ponement of final approach of the trade treaty with Soviet Russia, some 
restricted labor unrest, a pronounced boom in the timber export business 
and an increase in the adverse trade balance. 

Business in general continues very dull, but prevailing feelings are more 
hopeful than in previous months. Agricultural prospects are not bright, 
although crops are officially reported to be fair. Financial stringency 
continued unchanged during July. Changes in the financial policy of 
Latvia are anticipated in view of the election of a new board of directors 
of the Bank of Latvia. The financial situation among the farmers has 
become more acute, with little hope of improvement, The conditions ob- 
taining have forced agricultural banks and co-operatives to retrench on 
their credits. 

MEXICO. 

Business in Mexico remained irregular during August. A number of 
commercial organizations have protested against the increases in Federal 
and State taxes during the present period of economic depression. Prices 
for native foodstuffs are generally low. 

On Aug. 24 the Secretary of the Treasury sent silver coins amounting 
to 850,000 pesos to the mint to be melted and sold as bullion, this being 
part of the campaign to restore silver coins to a gold parity. During the 
last two weeks of the month silver coins were at a discount of about 6% 
as compared with gold. 

According to official statistics oil exports amounted to 4,515,000 bar- 
rels during July, as compared with 5,751,300 barrels during June 1927 and 
7,677,014 barrels during July 1926. Oil exports during the first seven 
months of this year are 40% less than during the same period of 1926. 

The mining industry continues fairly prosperous in the northern States, 
and while some mines have closed down or restricted operations in some 
sections, new veins have been opened in others. However, in central and 
southern Mexico the industry is in a very depressed condition. 

NETHERLANDS EAST INDIES. 


Following recent holidays in Netherlands India, produce markets were 
more active during the past week. The pepper market continued strong, 
featuring increased prices. Representatives of American manufacturers 
of automobiles are visiting the islands and the sales outlook is reported 
to be good. 

PHILIPPINE ISLANDS. 

The Philippine copra market has steadied and trade is more active, as 
a result of increased London buying and interest concerning the United 
States cotton crop. Arrivals of copra at Manila, which have been low, 
are holding up fairly well and three oil mills are operating intermittently, 
with the others engaged full time. 

Abaca trading is light on a weak market. 
heavier and prices have declined slightly. 

Import trade and general retail business continue seasonally quiet. 


Production is somewhat 








RUMANIA. 

Foreign trade for the first half of the current year, according to pre- 
liminary figures of customs returns published by the Ministry of Finance, 
closed with a favorable balance of 2,061,675,000 lei—imports, 16,866,227,- 
000 lei, and exports 18,927,902,000 lei, as compared with an unfavorable 
balance of 634,862,000 lei—imports, 18,221,446,000 lei and exports 
17,-856,584,000 lei for the same period of 1926 (average rate of exchange 
of the lei for the period: in 1926, $.041 and in 1927, $.059). The favor- 
able turn in the foreign trade balance in 1927 is accounted for chiefly by 
enhanced exports which were favored by the unusually mild weather, which 
kept the river ports open for navigation practically all winter, and by the 
reduction of the export tax and railroad freight rates on grain and petro- 
leum products. The favorable trade balance and the consequent influx 
of foreign bills account for the relatively high rate of exchange of the 
lei maintained in 1927. 

TURKEY. 

State revanues for the fiscal year ended May 31 1927 are estimated by 
the Ministry of Finance to have exceeded the budget figures of 183,020,000 
Turkish pounds (approx. $0.515). On the basis of these returns, a smaller 
defecit is anticipated for 1926-27 than for 1925-26, which was approxi- 
mately 8,433,000 Turkish pounds. Recent customs returns compare favor- 
ably with the previous year; returns for July exceeded those df July 1926. 
Imports for the first seven months of 1926, according to the customs ad- 
ministration, were valued at 126,163,800 Turkish pounds, against 135,658,- 
000 Turkish pounds in 1925, while exports for the same period were 101,- 
256,000 and 94,531,000 Turkish pounds, respectively. 


UNITED KINGDOM. 

The Merchandise Marks Advisory Committee has published recommen- 
dations to the Board of Trade to the effect that imported wire netting, 
woven wire and mill bobbins should be required to have country of origin 
marks. The Marconi Co. has announced that the beam wireless tests 
between India and Great Britain resulted in both sending and receiving 
over 130 words a minute over eighteen hours daily for seven days, thus 
exceeding the Government contract requirements, notwithstanding dis- 
turbed atmospheric conditions caused by the monsoon. Sterling exchange 
reached a new high level for the year on Aug. 26, when the demand quo- 
tation in New York reached $4.85% to the pound. 


VENEZUELA. 

Business in general is quiet, due to the usual seasonal dulness at this 
time of the year and also to lack of work on account of the curtailment of 
the public works program and lessened activity in the oil fields, Money 
for loans is scarce, bank collections are fair, but no important business 
failures have occurred. 

Automotive imports have sharply declined, due to the decreased de- 
mand caused by unfavorable conditions existing for a number of months. 

Although operations by the petroleum companies continue restricted, 
preparations for future development are going on, including the increasing 
of the tanker fleets. 
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James Speyer Optimistic on—~German Position, But 
Declares That Reparations Must Be Definitely Set- 
tled Before Europe Can Be Normal—Need of For- 
eign Capital. 

The reparation problem still demands a definitive solution, 
failing which the restoration of financial and commercial 
normalcy in this and other European nations cannot be ex- 
pected, James Speyer, senior member of the international 
banking house of James Speyer & Co., New York, said in an 
. : . - 
interview at Berlin Aug. 27, the correspondent of the New 
York “Times” in copyright advices indicating as follows what 
Mr. Speyer had to say: 

Mr. Speyer’s survey of conditions in Germany, based on interviews 
with numerous leading bankers and business men, here follows: 

“It seems that Germany is making progress, and it is particularly en- 
couraging to note that savings banks deposits continue to increase. In- 
ternal and political conditions are being gradually strengthened, which 
undoubtedly is largely due to the sterling qualities of President Hinden- 
burg, who is universally esteemed as Germany’s Grand Old Man’ 

“The Berlin Stock Exchange is now passing through a period of readjust- 
ment and is showing a reactionary tendency, which seems but natural 
after the great advance in quotations. The rise of stock prices was largely 
due to overoptimistic expectations caused by the quick industrial recovery 
and accelerated by the British coal strike and its consequences last year. 

Speaking on economic and general conditions, Mr. Speyer said: 

“It is but reasonable that the German people, having lost a large part 
of their working capital and savings through the disappearance of the old 
currency, and deprived of their outside investments, will need foreign 
capital for some time tocome. As the Germans are generally acknowledged 
to be a hard-working, order-loving people, it seems that their country offers 
a legitimate field for the investment of American surplus capital. These 
investments, carefully selected, should prove profitable in the long run. 

“Germany has re-established the gold standard and the Dawes Plan,which 
helped safeguard its currency, is now generally regarded as the best possible 
measure that could have been devised at that time. It was a step in the 
right direction, but the ultimate solution of the reparations problem still 
has to be found. Until this matter is finally and satisfactorily settled abso- 
lutely normal trade and financial conditions cannot be expected in Germay 
and other European countries.”’ 

“Mayor Walker was very cordially received here and made an excellent 
impression,”” Mr. Speyer said in conclusion. He is returning home via 
London. 





Stock of Money in the Country. 

The Treasury Department at Washington has issued its 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by Fed- 
eral Reserve banks and agents. The figures this time are 
for Aug.1. They show that the money in circulation at that 
date (including, of course, what is held in bank vaults of 
member banks of the Federal Reserve System) was $4,744,- 
415,637, as against $4,745,222,568 July 1 1927 and $4,858,- 





' 473,503 Aug. 1 1926, and comparing with $5,628 ,427,732 on 
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Nov. 1 1920. Just before the outbreak of the European 
War, that is, on July 1 1914, the total was only $3,402,015,- 
427. The following is the statement: 

° 
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a Includes United States paper currency in circulation in foreign countries and 
the amount held by the Cuban agency of the Federal Reserve Bank of Atlanta. 

b Does not include gold bullion or foreign coin outside of vaults of the Treasury, 
Federal Reserve banks, and Federal Reserve agents. 

c These amounts are not included in the total since the money held in trust 
against gold and silver certificates and Treasury notes of 1890 is included under 
gold coin and bullion and standard silver dollars, respectively. 


d The amount of money held in trust against gold and silver certificates and 
Treasury notes of 1890 should be deducted from this total before combining it with 
total money outside of the Treasury to arrive at the stock of money in the United 
States. 

é This total includes $20,459,272 of notes in process of redemption, $142,113,324 
of gold deposited for redemption of Federal Reserve notes, $6.134,791 deposited for 
redemption of national bank notes, $2,830 deposited for retirement of additional 
circulation (Act of May 30 1908), and $6,426,700 deposited as a reserve against 
Postal Savings deposits. 


f Includes money held by the Cuban agency of the Federal Reserve Bank of 
Atlanta. 


Note.—Gold certificates are secured dollar for dollar by gold held in the Treasury 
for their redemption; silver certificates are secured dollar for dollar by standard 
silver dollars held in the Treasury for their redemption; United States notes are 
secured by a gold reserve of $155,420,721 held in the Treasury. This reserve 
fund may also be used for the redemption of Treasury notes of 1890, which are 
also secured dollar for dollar by standard silver dollars heldin the Treasury. Federal 
Reserve notes are obligations of the United States and a first lien on all the assets 
of the issuing Federal Reserve bank. Federal Reserve notes are secured by the 
deposit with Federal Reserve agents of a like amount of gold or of gold and such 
discounted or purchased paper as is eligible under the terms of the Federal Reserve 
Act. Federal Reserve banks must maintain a gold reserve of at least 40%, in- 
cluding the gold redemption fund which must be deposited with the United States 
Treasurer, against Federal Reserve notes in actual circulation. Lawful money 
has been deposited with the Treasurer of the United States for retirement of all 
outstanding Federal Reserve bank notes. National bank notes are secured by 
United States bonds except where lawful money has been deposited with the Treasurer 
of the United States for their retirement. A 5% fund Is also maintained in lawful 
money with the Treasurer of the United States for the redemption of national bank 
notes secured by Government bonds. 








Money Spent in Europe by American Tourists in 1926 
More Than Double Year’s Payments on European 
War Debts. 

Money spent by American tourists in Europe in 1926, 
amounting to $456,000,000, was equal to more than twice 
the year’s payments of principal and interest on the European 








war debts to this country, according to the review published 


Aug. 27 by Dominick & Dominick. The article says: 

To those who wonder how Europe is to continue to send money to this 
country for American products, in addition to sending money here on pay- 
ment of its debts, the sums which America spends annually abroad on travel 
constitute a partial answer to the problem. Tourist expenditures have 
become an increasingly large item in the American balance of trade, 
constituting in effect an invisible import. The total figure for these expendi- 
tures in all countries in 1926, including Europe, amounts to $761,000,000. 

The rejationship of these tourist expenditures to other items in the 
American balance of payments is interesting. Upon a total of private 
American investments abroad amounting at the end of 1926 to $11,215,- 
000,000, the total dividend returned for the year is estimated at $678,000,- 
000. The sums spent by American tourists would therefore more than 
cover this amount. 

Payments received by the United States Treasury during the calendar 
year 1926 from foreign governments, on account of the war debts, amounted 
to about $160,000,000 in interest and $35,000,000 in principal—a total of 
$195,000,000. Even when the maximum receipts from the war debts are 
secured—which will not take place until about 60 years from now—the 
figure will be about $415,000,000. The tourist expenditures, which are 
likely to be much greater at that date, will amply cover this figure also. 








Leon Fraser, Formerly General Counsel of Dawes 


Plan, Returns to United States—Sees No Necessity 
for Revision of Plan. 

Leon Fraser, formerly General Counsel of the Dawes plan 
and Paris representative of the Agent General for Repara- 
tions Payments, who recently resigned his post to resume 
the practice of international law in New York, returned on 
the French line steamer ‘Paris’? on Aug. 31. Mr. Fraser, 
according to the New York “‘Times,”’ deprecated the rumors 
that there would be any immediate revision of the arrange- 
ments made for the payment of reparations due to a conflict 
on private loans to German industries. He said that Ger- 
many has been paying for the year ended yesterday $1,000,- 
000 a day, including Sundays. The “Times’’ (Sept. 1) 
went on to say: 

Beginning to-day the payment per day will be increased to $1,150,000. 

Of this large sum, Mr. Fraser said, $20,000,000 a year goes to the United 
States as repayment for the expenses incident to the Army of Occupation. 

“In other words,”’ he added, ‘‘“Germany works for twenty days each year 
to pay America and 345 days to pay her ten other debtors. 

“There is no use of talking a bout a revision of the Dawes plan, because it 
is working practically, and there is no sense in trying to revise something 
working satisfactorily." 

He asserted that Germany was meeting the tremendous strain upon her 
resources extremely well. German reparations would reach the figure of 
$600,000,000 a year in 1929, Mr. Fraser said, and would remain fixed at 
that figure. It was inconceivable to believe that this would go on per- 
manently, he continued, but “it would certainly be the program for many 
years to come.” 

When informed that Bernard Baruch had asserted that the financiers 
believed the conflict between the reparation payments and the private 
loans would necessitate a revision of the Dawes plan, Mr. Fraser said: 

“T would not think so for a moment, The private loans made to German 
industries are small compared to the huge sums which are paid under the 
reparations. Mr. Baruch failed to state in his views that the private loans 
extended sometimes from ten to twenty years, and that it is the practice 
to make a tenth or a twentieth of the payment of the principal each year. 
For this reason there is no such thing as the private loans and the reparations 


falling together at one calamitous moment. These private loans are 
actually spread over a long period of time "’ 








Return from*Abroad of Paul Claudel, French Ambas~ 
sador to United States—Likelihood of New French 
Refunding Loan of $100,000,000 to Be Negotiated 
Here. 


Reports of proposed financing in the United States in 
behalf of the French Government, to which we referred 
last week (page 1122) have continued to figure in the news 
the present week, the intimations being that the proposed 
issue will be in the nature of a refunding loan which may 
reach a total of $100,000,000. In indicating that there 
might be a modification of the loan against credit to France 
resulting from the failure of the ratification of the French 
debt agreement, Washington advices Aug. 30 to the New 
York ‘‘Times’’ stated: 

The indications here are that a banking syndicate will be permitted 
soon to float a refunding issue in this country for the French Government, 
so that France may be able to take advantage of her improved financial 
position and call in issues on which she is now paying as high as 8%. 

Because of failure by France to ratify the Mellon-Berenger agreement 
for the repayment of the French wartime indebtedness the American 
money market has been closed to that Government, so far as public offer- 
ings of bonds and other securities are concerned. 

But the feeling here is now vorted to be that, despite the continued 
inaction by France on the 7 ‘ht, the ban should be lifted if a purely 
refunding loan is proposed, his would simply result in permitting 
France to replace bonds alreau, existing with others on which she would 
make a very material saving in interest rates. 

Action" Awaits Mellon’s Return. 

At the £tate Department to-day it was said that no action would be 
taken in any event until the return of Secretary Mellon, who is expected 
in Washington about Sept. 6. At that tmie, if proposals for a refunding 
issue are made by bankers representing France, the matter will be placed 
before Mr. Mellon and his advice will play a prominent part in the decision 
made. 

The general belief seems to be that Mr. Mellon will recommend to the 
President and State Department that the ban which has been imposed 
now for nearly three years be modified to permit the flotation of a refunding 
issue. The ban will remain, however, where new money is concerned, 
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With the return from abroad on Aug. 31 of the French 
Ambassador to the United States, Paul Claudel, con- 
firmation was received as to the French refunding plans, 
the “Journal of Commerce’’ thus referring to the proposals: 


Reports that France will seek a loan of $100,000,000 in New York for the 
purpose of refunding outstanding dollar loans received confirmation yester- 
day in statements made by Paul Claudel, French Ambassador to the United 
States, who arrived here on the France. According to M. Claudel, however, 
negotiations for this financing have not yet been started. 

Further questions were referred by M. Claudel to Robert Lecour-Gayet, 
finance attache of the embassy, who met M. Claudel at the pier. M. Le- 
cour-Gayet explained that the loan would be for the purpose of refunding 
the 8% loan issued by J. P. Mrogan & Co., in 1920, which will mature in 
1945. 

Debt $72,000,000 

“At present,’"’ M. Lecour Gayet stated, ‘‘the debt on the 1920 loan is 
only $72,000,000 and if a new loan is made, we can avail ourselves of a 
lower rate of interest made possible through the improved condition of 
French Government finances.”’ 

The consensus of opinion in Wall Street yesterday was that the flotation 
ofa French refunding loan in this market is in all probability not immediately 
in prospect. While it is generally expected that the French Government 
will take some steps to refund a part of the dollar loans now outstanding, 
it is not believed very probable that this operation will take place before 
the latter part of this year, or the first part of 1928. 

The 8% dollar loan of the French Government is redeemable on any 
interest date by means of increasing sinking fund payments upon sixty 
days’ notice to holders of the bonds. Since the next interest date is Septem- 
ber 15, it is now too late to plan immediate redemption and it is thought 
highly improbable that any attempt will be made to float a refunding loan 
for the retirement of this issue very far in advance of March 15, when the 
next semi-annual interest payment falls due. 

Other Loans Outstanding. 

Of the two other French dollar loans outstanding, the 7 }4s of 1941 are not 
subject to redemption prior to maturity. The sinking fund provision for 
annual payments of $750,000 applied monthly to the purchase of these 
bonds at a price not exceeding par was in effect only during the five years 
from July, 1921, to June, 1926, and is no longer operative. Of the original 
issue of $100,000,000 bonds, $60,000,000 are still outstanding. The 7s of 
"49 are not redeemable before maturity except by annual sinking fund pay- 
ments of $4,200,000. There are about $91,000,000 of these bonds still 
outstanding of an original issue of $100,000,000. 

The general expectation is that the French Government will eventually at- 
tempt to refund the 8% loan into an issue carrying a 6% coupon. Invest- 
ment authorities are of the opinion that some part at least of the 7s of 
1949 may be retired by offering some inducement to holders. The ad- 
vantage in these refunding operations, it is believed, is not so much in the 
possibility of obtaining lower interest rates as in the reduction of the annual 
sinking fund payments. 


It was pointed out in the ‘‘Times’’ of Sept. 1 that the 
8% bonds, sold through a syndicate headed by J. P. Morgan 
& Co. in 1920, originally amounted to $100,000,000, but 
the sinking fund has since cut down the amount outstanding 


to between $70,000,000 and $80,000,000. The item added: 

The bonds are callable at 110 and closed yesterday on the New York Stock 
Exchange at 111. Recently these bonds reached a new high point of 112%, 
and their return to the neighborhood of the call price reflected a general 
opinion in Wall Street that the issue is to be retired. French 7% bonds, 
which are callable in portions for amortization purposes at 105, closed 
yesterday at 106%. It is possible that the 7s will be included in the refund- 
ing program, but this is not considered likely. The 744% French bonds 
outstanding in this market give the only true slant on the market estimate 
of French credit, since they are not callable, either for the sinking fund or as 
a whole. They closed yesterday at 115%. With fourteen years to run, 
these bonds at current prices give a yield of about 5.95%. Bankers believe, 
therefore, that a 6% French bond for refunding purposes could be readily 
sold near par. 

In Washington advices Aug. 31 to the “Journal of Com- 
merce’ the recent visit of Dwight W. Morrow of J. P. 
Morgan & Co. to President Coolidge, was alluded to, 
the dispatch saying in part: 

Anticipated approval of the proposals of the French Government to 
refund in the United States existing 8% French bonds, of which there 
remains outstanding approximately $70,000,000, as made known yesterday 
at the State Department, was interpreted here to-day as an indication that 
the department has heard from President Coolidge. 

President Coolidge has always manifested intense interest in our foreign 
relations and policies. It was said of him last spring that he had assumed 
direct charge of the foreign relations of the United States and would con- 
tinue in charge while the grave problems then presented on this continent, 
in Europe and in Asia were pending. It was asserted that the President's 
determination was in harmony with precedents previously established, 
made especially notable in later years by President Wilson. It was 
explained that in doing this Mr. Coolidge was not taking away from the 
State Department any of its authority or responsibility and that in 
Secretary Kellogg he found the co-operation which would make his decisions 
workable. 

Morrow's Visit Recalled. 

Special significance thus is being given the recent visit to Rapid City of 
Dwight Morrow, of J. P. Morgan & Co., a close personal adviser of the 
President. At that time, about the middle of August, it was given out 
that Mr. Morrow was interested to learn the real political intentions of 
the President—perhaps for an interpretation of the word ‘‘choose’’ em- 
ployed by Mr. Coolidge in his now famous cryptic announcement to the 
country—and to give him information as to business and financial conditions 
throughout the country. 

The interest of two of the three French external loans floated in this 
country is payable with the Morgan Co., it is pointed out, and it is the 
speculation here that Mr. Morrow discussed the subject of the refunding 
of the issue in question, originally of $100,000,000, but of which $27,- 
815,300 has been retired, leaving a balance of about $72,184,700. It was 
stated at the time of his visit to the summer White House in the Black 
Hills that he discussed industrial and financial matters with the President, 
s0 that the assumption here is that the financial affairs of the French 
came within that category. . . . 

All through the Administration there has been a disinclination to approve 
of the flotation of the issues of foreign Governments which have not made 
settlement of their war debts with the United States. Secretary of Com- 
merce Hoover has indicated his personal opposition to the loaning of money 
abroad except for industrial purposes. He does not apparently favor 





loans to permit of the balancing of the budgets of foreign Governments 
and is decidedly against loans that would make possible the application 
of new funds to the upkeep of any foreign army or navy. 

There have been many objections voiced against the proposals of the 
French to get ‘new’ money in this country. France has not funded 
her war debt and is even now faced with rather a trying situation with 
the near approach of the due date of her obligations for the purchase of 
some $400,000,000 of war stocks which are aside from the financial opera- 
tions covered by the so-called war debt proper. 


Prior Agreement Cited. 

The counter-argument is that the bonds which now the French Govern- 
ment seeks to refund with lower interest bonds are covered by an agree- 
ment entered into before this Government indicated its policies antagonistic 
to new issues as above stated; that the refunding issue could not be con- 
sidered as a new issue since the money derived from the sale of the new 
bonds would but go to pay off the old obligation. 

It is pointed out here that there is no Federal Government prohibition 
against the floating of foreign issues in this market, but the views of the 
Administration are that no such issues should be taken up, and generally 
speaking, the investment bankers of the United States have been content 
to give heed to the feelings of their Government. 

Secretary of the Treasury Mellon is returning to the United States on 
the George Washington, due to arrive in New York Tuesday, Sept. 6. It 
is anticipated that some Government pronouncement will be forthcoming 
soon after that date. It has not been stated whether Mr. Mellon would 
go to Rapid City to discuss the matter with Mr. Coolidge, but the in- 
ference is that since the President is expected back within a week thereafter, 
if there is anything more to talk about with respect to these operations 
the discussions can well wait. 








French Bank Loan Limit Reduced. 


The following Paris advices are from the Boston News 
Sureau of Aug. 30: 

Legal limit on amount of advances by the Bank of France to the govern- 
ment, fixed at 36,500,000,000 francs (approximately $1,460,000,000), Jan. 
1, 1927, will be reduced to 32,000,000,000 francs Sept. 1, while actual 
amount owed by the government to the bank totals 23,550,000,000 francs. 
Short-term national defence bonds to amount of 1,300,000,000 francs will also 
be withdrawn from circulation. ‘These changes will be shown in Bank of 
France statement of Sept. 1 as due to consolidation loan launched by the 
Treasury some months ago. 


The ‘‘Wall Street Journal”’ in referring to the action stated: 

French government has announced that reduction has been made in 
legal limit of Bank of France’s advances to the State from 36,500.000,000 
francs to 32,000,000,000 francs. Bank return for this week shows advances 
actually at 24,650,000,000 so that a margin is still available of 7,350,000,000 
francs. This roughly equals the amount of private banks deposits on cur- 
rent account with the treasury, so that in the event, which is unlikely, ofa 
sudden wholesale withdrawal of the latter, the government could obtain 
adequate funds from the Bank of France. 

Announcement represents the fullfilment of undertakings made at the 
time of the July issue of 6% rentes. Government then undertook to reduce 
the limit of advances by a loan of nominal amount to be subscribed to either 
in cash or national defence bonds after the Caisse Amortissement should 
have discounted the latter. Cash subscriptions are announced as now 
amounting to 3,250,000,000 francs while the Caisse Amortissement has 
discounted 1,115,000,000 national defence bonds. In order to make up 
the difference between actual nominal amount of the loan which is 349,- 
000,000 francs and then bring the total of reduction to a round figure of 
4,500,000,000 francs, the government has drawn 484,000,000 francs from 
the permanent sinking fund maintained by the bank against the State debt. 
This fund showed a corresponding decrease in this week’s bank return. 

Advances to the State showed a decline of only 400,000,000 francs but 
this is due to the fact that the government had already paid the cash sub- 
scriptions into the bank, and in the past week only received the amount due 
for the defence bonds from the Caisse Amortissement, part of which more- 
over has been retained for monthly settlements. 

Decline of 1,747,.000,000 francs in the bank’s private deposits was due 
due mainly to withdrawals on the part of the Caisse to pay the government. 

Government points out that 13 months ago the advances to the State 
amounted to 38,350,000,000 francs or within 150,000,000 francs of the legal 
limit. They are now lower than they have been since May, 1925. 








French Debt Accord Viewed as Far Off—Minister of 
Pensions Doubts Parliament Will Approve It Before 
End of 1928. 


A Paris cablegram Aug. 27 to the New York ‘“‘Times”’ 
(copyright) stated that in view of the approaching general 
election there is no chance of the Mellon-Berenger debt 
agreement receiving the approval of the French Parliament 
before the end of 1928. Continuing the cablegram said in 
part: 

Such was the definite indication given to the New York ‘Times’ corre- 
spondent to-day in conversation with Louis Marin, Minister of Pensions. 

M. Marin, who is one of Premier Poincare’s closest advisers and leader 
of the Nationalist group in the Chamber of Deputies, said it was quite likely 
the Government would make another temporary debt arrangement covering 
the year 1928 and similar in character to the one which payment was being 
made this year. 

The terms of this year’s agreement provide for payment of $30,000,000 
which is the same amount France would have paid had she ratified the 
Mellon-Berenger agreement. MM. Marin believes France will willingly pay 
a like amount next year. 

The Minister of Pensions explained that in the present state of public 
opinion it would be impossible to obtain parliamentary approval to any 
debt agreement tying up the taxpayers for a period of sixty-two years. 
When the average Frenchman contemplated payment of the debt for 
more than sixty years he threw up his hands in despair and said no. But 
when he was told that an agreement had only been signed for twelve months, 
even though the total payment was the same as under the Mellon-Berenger 
accord, he accepted the situation without protest. 








French Treasury Not Buying Dollar Bonds in American 
Market. 


The New York “Journal of Commerce” reported the 
following from Paris Aug. 29: 
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No purchase of French dollar bonds in American markets has been made 
by order of the French Treasury, according to information received by the 
Agence Economique et Financiere, in denial of New York cables to the 
effect that extensive buying of this order was in progress. It was further 
stated that rumors spread through the political press concerning imminent 
new conversion operations lack foundation. 








Helping to Save French Franc—Burning Up Money 
to Aid Exchange—Voluntary Contributions to 
Special Fund 294,742,435 Francs. 


From its Washington bureau, the “Wall Street Journal’”’ 
of Aug. 23 reported the following: 

Reports of the progress being made by France in burning up money to 
help her exchange have reached here. A formal ceremony is described 
which took place at the French Mint early in July, at which time approxi- 
mately 19,000,000 francs worth of securities, turned in by their owners as 
voluntary contributions to ‘‘save the franc,"’ were incinerated in the furnaces 
of the mint. 

Under a finance law of March 31, 1926, the French Minister of Finance 
was authorized to receive voluntary contributions to be carried in a special 
Treasury account and to be applied exclusively to the amortization of the 
short termdebt. At that time the franc was on the down grade, and in April 
1926, there was created a national committee charged with receiving the 
voluntary contributions. The committee, headed by Marshal Joffre, made 
an official appeal to the public and indulged in a great deal of propaganda. 
Since then, of course, the franc has improved to the extent of 50% as com- 
pared with its value in July, 1926. 

Total voluntary contributions up to June 30, 1927, reached 294,742,435 
francs, divided as follows: 


Francs 

cet ace ce acme oh ia cil aie i haa a a a a 228,084,162 

(of which 48,193 francs from the sale of jewelry and other 

precious articles turned in) 
In State rentes; 3,528,070 francs of rentes, representing a nomi- 

6 debe dthbenabeebeenennwe 66,658,273 

These rentes were divided as follows: 

ans cco ta Addl iets didn A abeiathle Gillette adel Gain 5,371,833 
NE a Oe Se 29,500 
Ee ee ee 1,200 
Te ee ee ee eS ee 7,196,200 
DE Ee SE icinanedchethd éenennniadnantiitncbaumaiiins 14,573,550 
Se tb SEND.. 0. cnc cnnd pimsnntanbbndedtiaensetbadtine 6,627,940 
a CIEE IUINDL. os asuts 6 ores andi oasis diuh okt ancien enbiaenanelatiendeaiaeiy 4,064,500 
DA. oi ebee dkbeonehh hetbebbedabd ended eaaankee 27,221,050 
I a ils mah ipababennie aaa mein eae 1,561,000 
so acca id nm eseeienree aie aE 11,500 
|, |. 1 sit asp an aavanipenas aardlusarmenaeieia: 7,519,700 
EE ee ee 1,397,500 
EN 0. niin cit htesetnidiaiaaiiaamaee 82,500 


As soon as these securities were turned in they were canceled in the ledger 
of the public debt of France. The formal destruction of securities at the 
mint in July involved 22,774 rente securities of the State, representing 
nearly 900,000 francs in rentes and a nominal capital of about 19,000,000 
francs. Voluntary contributions still continue. 








Repayment By French Treasury to Bank of France 
During Year of 14 Billion Francs—Stabilization of 
Franc Expected to Be Deferred Till After General 
Elections Next May. 


In a cablegram from Paris Sept. 1 (copyright) to the New 
York ‘‘Times’’ Edwin L. James has the following to say 
regarding the repayment by the French Treasury of advances 


made by the Bank of France. 

The French Government announced to-day that in the year since Ray- 
mond Poincare has been Premier and Finance Minister the Treasury 
has repaid to the Bank of France about 14,000,000,000 frances of advances 
to the State. The Bank of France weekly statement to-day indicates com- 
pletion of the movement to reduce by 4,000,000,000 francs the legal limit 
of advances to the State. 

A year ago, when M. Poincare took hold of the messy fiscal situation, the 
advances of the bank to the State stood at 38,350,000,000 francs and there 
remained available only 150,000,000 francs. To-day the advances stand 
at 24,650,000.000 and even with the reduction of the limit from 36,500,- 
000,000 to 32,000,000,000 there remains available 7,000,000,000 francs. 

The reduction of more than 4,000,000,000 in the limit of advances rep- 
resents the turning over to the Bank of France of the product of the recent 
6% loan, and in that sense does not decrease the total indebtedness of the 
French Government. However, it does better the position of the Bank of 
France. 

It is worth while noting that during the time the advances to the State 
have been cut 14,000,000,000, circulation has fallen only about 4,000,000,- 
000 and is now standing at 53,266,000,000 francs. 

In considering the general position of French finances it may be pointed 
out that, in addition to $800,000,000 in gold, the Bank of France and 
the Treasury have acquired in the last year nearly $1,000,000,000 worth 
of foreign gold assets. While, of course, these do not belong to the State, 
they represent transactions based on credit operations made possible by the 
return of French capital which went into foreign investments prior to the 
Poincare regime. 

Premier Poincare’s friends are counting on his excellent management 
of the State’s finances to protect him against attacks due when Parliament 
meets in October. While his enemies have a majority they have been 
hesitant in the past about using their power for fear of precipitating another 
franc crisis. It now appears likely that M. Poincare will yield to the advice 
of his friends and abstain from stabilizing the franc until after the elections 
next May. 

While one would never impute to a man of M. Poincare’s character a 
program based merely on political considerations, some of his adherents 
unquestionably foresee the force of a political platform along the lines that 
Poincare and the franc stand or fall together. However that may be, the 
plan favored by a number of Ministers for stabilization of the franc at 
twenty centimes gold prior to the re-entry of Parliament seems for the 
present quiescent. 

If M. Poincare and his supporters win the May elections, the way will 
be open for definite stabilization of the franc. If, however, as now seems 
more likely, the Left retains its majority in the Chamber, the situation 
will become uncertain. , ‘ 

United Press advices from Washington in the “Sun” 


French Ambassador Claudel informally indicated to State Department 
officials to-day that his Government may attempt to refund its New York 
loans, now bearing 8% interest. ; 

The department did not indicate its approval of such an undertaking, 
inasmuch as no formal proposal was submitted, ft is understood. As 
reported exclusively by the United Press last Saturday, the Administration 
is inclined to permit the anticipated funding operation while retaining its 
ban against new private loans to France. 


From Paris the following Associated Press advices were 
announced last night: 


A report that France would seek a new loan in the American market 
was denied from Premier Poincare’s office in the Ministry of Finance 
to-day, where it was stated that the only financial operation contemplated 
at present is conversion of the 8% loan floated in 1920. (M. Poincare holds 
the portfolio of Finance as well as the Premiership). 

A communique was issued reading: 


Contrary to certain announcements ap in New York and re- 
roduced by part of the French press, there is no question of issuing a new 
ench loan on the American market. This was announced to representa- 
tives of the American press by our Ambassador and financial attache on 
their arrival in New York. 
version Of ths 6% lean tome Hn he Ca eaten de en 
oan u n e Unit tates. 20, conversion 
having been the object of authorization by Parliament. 








P. B. de Sousa of Aldred & Co. on Return from Europe 
Reports Improved Conditions in France. Tax Re- 


duction in Italy is of Advantage to Nation. 

The friendly relations existing in Italy between labor and 
industry and the substantial tax reductions which have af- 
fected all classes, are proving of inestimable advantage to 
the nation, according to P. Bon de Sousa, Paris banker and 
correspondent of Aldred & Co. who returned from Europe 
this week. Mr. de Sousa was impressed by the results of 
these tax reductions which are estimated to amount to 
550,000,000 lire per year, and, in making a report of his 
investigations to the International Power Securities Corpora- 
tion, said: 

The economics which have been introduced by the Government in the 

conduct of its business have resulted, not only in the balancing of the coun- 
try’s budget, but also in permitting the Goverment to make a very sub- 
stantial reduction in its taxes. These reductions cover a broad field and 
are estimated to amount to 550,000,000 lire per year. 
It is difficult for countries outside of Italy to understand at present the 
spirit which animates the Italian Government and the Italian people. 
There is very intense patriotism widely spread among all classes of people 
combined with a very practical Governmental administration and a better 
understanding between labor and industry, brought about by the sympa- 
thetic attitude of the Government toward each. The great port improve- 
ments which are under way, the attention which is being given to the tourist 
business, the modernization of highways, the furthering of agriculture 
by the spreading of information through agricultural schools and by means 
of regulations—all these factors are evidence of the country’s progress. 

There has been a great move to decrease imports and to assist manufac- 
turing for export in order to help Italy maintain a stable currency. It is 
perhaps not generally realized that Italy is now the third shipping nation 
in the world. Restriction of emmigration for the purpose of keeping the 
better labor and intelligence of Italy at home where it may help the Mother 
country is being introduced. 


Commenting on the present state of France, Mr. de 


Sousa said: 

In France I found conditions considerably improved owing primarily 
to the success of the present Ministry towards stabilizing the value of the 
franc. ‘The increase in the value of the franc in some instances has re- 
sulted in the development of difficulties in the movement of export pro- 
ducts. As an offset, however, the higher value of the franc with its greater 
purchasing power benefits manufacturers in the purchase of raw materials 
in foreign markets. Certain indistries, such as those concerned with the 
generation and distribution of electricity, are in an improved condition 
and this has been reflected in the market quotations of the shares of the 
respective companies. 








Germany Completes Third Year Payment to Allies— 
S. Parker Gilbert Announces Receipt of 1,500,- 
000,000 Marks under Dawes Reparation Plan. 

S. Parker Gilbert, Agent General for Reparation Pay- 
ments, announced that with the payment on Sept. 1 of 
55,000,000 gold marks by the German Railway Co., Ger- 
many has completed the payments for the third year unde- 
the Dawes Plan, amounting to 1,500,000,000 marks, except 
for a balance of 20,000,000 on account of the transport tax, 
which is not due until Sept. 15. A copyright cablegram 
from Berlin, Sept. 1 to the New York “Times” in making 
this known, added: 

To-day’s payment by the German railways represents the balance that 
was due on account of the third year’s interest on its reparation bonds. 

“Germany thus has made fully and punctuaily all payments falling 
due during the third year of the expert's plan,’’ the Agent General states 
in a communique. 

Transfers in foreign currencies during the third year, which ended yester- 
day, amounted to 49.5% of the total transfers, as compared with 35.35% 
for the second year. Though the payments in kind show a 14% drop, 
the amount of transfers in German marks also dropped. Of the total cash 
transfers the third year 50.55% were German currency, compared with 
64.65% the second year. 

Greater Inflow from Abroad, 

Due to Germany’s increased export and tourist travel a great amount of 

foreign money flowed into the Reich's treasury. During the third year 


73,522,000 marks was paid for maintenance of armies of occupation and 
6,847,000 for inter-allied commissions. 

During the present year which started to-day Germany's reparation 
payments will total 1,250,000,000, which is the last year of the transition 





jast night (Sept. 2), said: 


period. Payments will be increased to 2,500,000,000 after that period. 














1266 





THE CHRONICLE 





(Vou. 125. 











500,000,000 instead of 110,000,000, as during the third Dawes year. 

For the past few years German receipts from taxes and customs have 
shown substantial excesses over budgetary estimates, but last year these 
were disposed of in an extraordinary budget totaling nearly 1,000,000,000 
i neither Agent General Gilbert nor the German Government 
was willing to express an opinion concerning the future of the Dawes 
plan, there is a general feeling that the Reich can stand the strain, especially 
since her industries are showing progress. Invisible imports, such as 
tourist trade, the German merchant marine and through freight carried 
on the Reich’s railroads, offset an unfavorable trade balance. 

Large Decrease in Loans. 


The steadily increasing prosperity of Germany is further demonstrated 
by the Berlin ‘““Tageblatt” in a report published to-day, showing not only 
that foreign but also domestic loans have decreased largely during the 
present year. While banks and industries borrowed 1,400,032,000 marks 
in foreign countries in 1925 and 1,600,097,000 marks in 1926, loans raised 
abroad this year up to Aug. 31 amount to only 718,000,000. 

This means that the total borrowings from foreign countries for the 
present year will barely exceed 1,000,000,000 marks. Domestic loans 
decreased correspondingly and will probably amount to 70% of last year’s. 


The report aiso shows that the efforts of the Reichsbank to make more | 
money available for agriculture by curbing stock speculation has been | 


highly successful. Farmers up to yesterday received advances amount- 
ing to 192,000,000 marks, against only 67,000,000 all of last year. 

There is no fear on either side about reparation payments for the coming 
year. The first real test will be the fifth or standard year. 





German Reparation Receipts and Payments 
During July. 

Receipts during July of 111,733,174 gold marks are 
reported by the Agent-General for Reparation Payments, 
while payment during the month are indicated as 95,533,499 
gold marks. ‘The following is the statement, issue od Aug. 8, 
giving details of the receipts and disbursements: 

OFFICE OF THE AGENT-GENERAL FOR REPARATION PAYMENTS. 
STATEMENT OF RECEIPTS AND PAYMENTS FOR THE THIRD ANNUITY 
YEAR TO JULY 31 1927. 

(On cash basis, reduced to gold mark equivalents.) 

Third Annuity 
Year—Cumula- 
tive Total to 


July 31 1927. 
Gold Marks. 


Month of 
July 
1927. 
Gold Marks. 
A. Receipts in Third Annuity Year— 
1. In Completion of Second Annuity— 
(a) Transport Tax- 
(b) Interest on Rz uilwe ay Re -paration Bonds. - .- 
. On Account of Third Annuity- 
(a) Normal Budgetary Contribution bit eecube 
(b) Supplementary Budgetary Contribution - - - 


8,095,425.61 
45,000 ,000.00 


9,166,666.66 100,833,333.33 
34,800,000.00 230,400,000.00 





(ec) Transport Tax......------------------- 22,500,000.00 247,500,000.00 

(d) Interest on Railway Reparation Bonds.... 45 5,000,000.00 450,000,000 .00 

(e) Interest on Industrial Debentures......-- ----- ..-- 125,000,000.00 

SB. Enserent SOONER + co ccccccccecescesscecccece 266,507.85 2,267,451 .37 
Pi . ~icchnsenessabecnane 111,733,174.51 1,209 ,096,210.31 

B. Balance of Cash at Aug. EE WEN  ccionéiacenubvadksncecede 93,626,074.81 





Watel Cam AGH. occcn cccccoccceséonessccoencs 


1,302 ,722,285.12 
C. Payments in Third Annuity Year— 








1. Payments to or for the account of— 
Sr ee ee ere ee 41,697 ,521.48 505,323,627.01 
tt, Se. . car wevie ken babooreonnnes 22,926,558.02 248,846,030.61 
DL <cbatdndesGeanGeseerencconacenesoonss 7,348,872.26 77,680,303.66 
Ne te denen dneiedbabeow 4,038,037.09 57,152,720.45 
Serb-Croat-Slov oe 3,554,229.03 38,858,288.51 
United States of America.-..-.-.--- seenneerees 5,885,668.29 80,633,239.10 
DE siscmbdaceeadesaeevesonbneds Dee 657,578.66 9,087,982.25 
BE. » cccdhuainncenedeoesensseseveensbsonce 299,685.33 6,456,181.72 
DL. ~  cisedddbowdenhdotubebecameewenns 527,192.86 6,358,291 .00 
DE 66 bgt ben nde Genenesheseeenennerten 205,471.80 3,326,136.60 
PU a bbc db cb cemeddensebedeeewasecansecoscs§ conbdaeses 237,310.97 

Total Payments to Powers *___-...---- 87,140,814.82 1,033:960,111.88 

2. For Service of German External Loan 1924.... 7,761,092.09 82,000,106.18 

3. For Expenses of— 

Tee CORMIIEIIOE . 6 ov cb ccceccccncccen 826.87 2,269,399.28 
Office for Reparation Payments. -....-.--.----- 308,301.44 3,247,255.43 
Inter-Allied Rhineland High Commission. ---- 279,573.90 2,663, ‘058.69 
Military Inter-Allied Commission of Control.. --.------- 1,233 279.66 

6, Gs SE Sa on ne ecetesceseccone 5,928.02 72,657.16 

5. Discount on amounts received from Deutsche 

— hsbahn Gesellschaft in advance of due 
a Pe eee 454,003.04 6,252,488.83 
6. males De ¢hustadecaneeheosee uke Dr417,041.03 295,929.77 





EE PEE: cannncedececnsenone 95,533 ,499.15 1,131,994,286.88 
D. Balance of Cash at July 31 1927 170,727 ,998.24 


1,302 ,722,285.12 


* See Tables I and II for analysis of payments by category of expenditure and 
by Powers. 

TABLE I—TOTAL PAYMENTS TO POWERS CLASSIFIED ACCORDING 
TO CATEGORY OF EXPENDITURE. 






Third Annuity 


Month of Year—Cumula- 
July tive Total to 
1927. July 31 1927. 


Gold Marks. 
2,757,791.44 
3,463,275.24 


Gold Marks. 
34,276,646.94 
32,656 ,604.68 


1. Occupation Costs— 
(a) Marks Supplied to Armies of Occupation---- 
(b) Furnishings to Armies under Arts. 8-12 of 

Rhineland Agreement 





6,221,066.68 66,933,251.62 





2. Deliveries in Kind— 














ee Se, Oe Oe BOO. gon cnecennccsesecese 16,231,357.06 211,872,676.35 

(b) Transport of coal, coke and lignite... -- ,435,321.42 30,374,602.03 

(c) Dyestuffs and pharmaceutical products----- 075,304.18 11,149,787.76 

(d) Chemical fertilizers and nitrogenous products rey 942.07 49,319,120.01 
EEE TE 1,324,293.65  9,153,963.49 

i nt. cat abonesneneeemanans 12,262.33 137,564.20 
Ge) Dereeeere DUOGUONS. 6 ooo ccc e ccc cccccccce 7,544,535.32 16,580,403.95 
(h) — Oy aee ager eer peer ee ee 1,568,080.27 23,362,462.10 

Ff i Cee SS eeeerr 1,185,699.42 13,007,356.47 

Gd) EES a 14,225,233.64 159,916,100.86 
49,830,029.36 524,874,037.22 

3. Deliveries under Agreement---............-.---. 1,830,108.28 35,412,752.44 
4. Reparation Recovery Acts............-..--<.s- 25,109,105.55 263,393,634.54 
5. Miscellaneous Payments. .....................- 94,944.94 1,185,772.82 





During the coming year the budget will be obliged to bear a burden of 









































July tive Total to 
1927. July 31 1927. 
6. Cash Transfers— Gold Marks. Gold Marks 
(a) Settlement of balances owing for deliveries 
made or services rendered by the German 
Government prior to Sept. 1 1924....... -......._. 459 582.16 
() In SePGIGD CURTORNEE. cc cccccccccccccocccee 4,055,560.01 141,701,081.08 
4,055,560.01 142,160,663.24 
Total Payments to Powers._._.._____ 87,140,814.82 1.033,960,111.88 
TABLE II—PAYMENTS TO EACH POWER CLA N 
TO CATEGORY OF EXPENDITURE. “a ene = 
Third Annutty 
Month of Year—Cumula- 
Fa 4 tive Total to 
arene to or for Account of— Gold Marks. Cae Men, 
Be ance— 
(a) Marks supplied to Army of Occupation_____ 1,4 iy 
~ Furnishings to yr lunder Are. 613 99,598.11 22,690,219.02 
nelan GUOSMIENS .. « co cccccccescsccce 2,328,106. A 
(c) Reparation Recovery Act-.-------......... 4°252' bon sa se eee ats oe 
(d) Deliveries of coal, coke and lignite.....___- 11,233,358.22 166,639,705.55 
(e) Transport of coal, coke and lignite... ______ ,796.88 17,784,678.92 
(f) Deliveries of dyestuffs and pharmaceutical , wane he 
DPOGUCIB.. «cn ceccccessccccnasecescesace 
(g) Deliveries of chemical fertilizers and nitro- “TLAESG =9,000,108.40 
Se ere ee 3,429.44 
(h) Deliveries of coal by-products. -........... 1,057, ‘S19, 4 oes ieee 
(i) Deliveries of refractory earths............. 12,262.33 "137.564.20 
(j) Deliveries of agricultural products......_... 7,544,535.32 16,393'810.95 
(k) Deliveries of timber... ..............---ce- 1,487,648.77 21°105.156.86 
| GC) RUNES isd ces cccccsesccnsssctes 1,815,699.42 13,007.356.47 
(m) Miscellaneous deliveries_...............__- 6,355,112.76 64:929'451 38 
(n) Miscellaneous payments.-.............._. 75,000.00 882167855 
(o) Cash transfers: , ° 
| (i) Settlement of balances owing for de- 
| liveries made or services rendered by 
| the German Government prior to 
a ee ee 286,584.56 
Cl) De SOE BE cansnececevncers.  prvantncie 56,706,576 .62 
| 
| Total Prance.......c-ccee-cecccese- 41,697,521.48 505,323,627.01 
2. British Empire— 
(a) Marks supplied to Army of Occupation-_-__- 1,248,219.43 11,496,681.13 
(b) Furnishings to Army under Arts. 8-12 of ; 
Rhineland Agreement... ..........----. 821,761.88 7,091,723.53 
(c) Reparation Recovery Act........._._-___. 20,856,576.71 206.588.732.57 
(2) DEI FI re catccecectectunces § enndtenicnn 15,849.41 
(e) Cash transfers— , 
(i) Settlement of balances owing for de- 
liveries made or services rendered by 
the German Government prior to 
eG. | Ae. epee: oper Ch ee 35,022.76 
CRED IE Gn cs wnéetdcmmeccons  ‘enundsenas 23,618,021.21 
Total British Empire... ..cccccscccce 22,926,558.02 248,846,030.61 
3. Italy— 
(a) Deliveries of coal and coke............ .._. 4,997,998.84 41,203,998.96 
(b) Transport of coal and coke. ..-..........-.. 1,570,524.54 12,156,203.57 
(c) Deliveries of dyestuffs and pharmaceutical] 
Ss crea chpidilaibdond buat benwe 129,401.62 2,786,547.25 
(d) Deliveres of coal by-products_..........__- 258,127.52 3,886,795.36 
(e) Miscellaneous deliveries. ...............-.. 391,822.49 9,591,793.61 
(f) Miscellaneous payments................-.- 997.25 49,719.30 
(g) Cash transfers in foreign currencies......... -.... .... 8,005,245.61 
SO DE ccc scadescasesnssonssscns 7,348,872.26 77,680,303.66 
4. Belgium— 
(a) Marks supplied to Army of Occupation. -__-_- 9,973.90 89,746.79 
(b) Furnishings to Army under Arts. 8-12 of 
Rhineland Agreement..............-... 313,407.34  3,239,069.22 
(c) Deliveries of coal, coke and lignite.....2... 8... -- Le 3,928,971.84 
(d) Transport of coal, coke and lignite......-.. 8  ....-. Le 433,719.54 
(e) Deliveries of dyestuffs and pharmaceutical 
Ps xéeGsnedeadschtctvebenekeussnne 574,292.62 5,430,118.12 
(f) Deliveries of chemical fertilizers and nitro- 
Ci Ss citceneennedkwiaakes 798,496.87 8,850,846.00 
(g) Deliveries of coal by-products........... - 8,346.46 284,831.29 
I EET 80,431.50 2,257 ,305.24 
(i) Miscellaneous deliveries..............-.... 2,253,088.40 26,293,746.23 
> Bee DEE cicctcsesensesesa 6oocenndes 11,252.68 
(k) Cash transfers: 
(i) Settlement of balances owing for de- 
liveries made or services rendred by 
the German Government prior to 
Dilly) Di ktniicctidetebeetbhane > ebecdeedin 115,487.79 
GE) 2 Se SOU anceéstasebsncaes Snasedseks 6,217,629.71 
oe ee ee 4,038,037.09 57,152,720.45 
5. Serb-Croat-Slovene State— 
(a) Deliveries of pharmaceutical products.......  ---..--.-- 109,929.70 
(b) Miscellaneous deliveries. .................. 3,535,281.34 38,539,403.88 
(c) Miscellaneous payments. -............--... 18,947.69 208,954.93 
Total Serb-Croat-Slovene State._.-_-- 3,554,229.03 38,858,288.51 
6. United States of America— 


(a) Deliveries under agreement--.-............. 
(b) Cash transfers in foreign currencies 





1,830,108.28 
4,055,560.01 


35,412,752.44 
45 220,486.66 








Total United States of America 





5,885,668.29 





80,633 ,239.10 





8,132,261.85 
5,098.83 
950,621.57 





9,087 ,982.25 





2,744,673.51 
3,071,189.82 
640,318.39 





6,456,181.72 





6,032,117.49 
326,173.51 





6,358,291 .00 





3,326,136.60 





(b) Miscellaneous payments 
(c) Cash transfers: 

(i) Settlement of balances owing for de- 
liveries made or services rendered by 
the German Government prior to 
WG, 2 Beno ncnssenseecoceoese 

(ii) In foreign currencies 


7. Rumania— 
(a) Miscellaneous deliveries................... 657,578.66 
MR a ee hr ees 
(c) Cash transfers in foreign currencies.........  -....-.--- 
DED Si bagsctnersesedusiices 657 ,578.66 
8. Japan— 
(a) Deliveries of chemical fertilizers and nitro- 
ae ree eee 
(b) Miscellaneous deliveries................... 299,685.33 
(c) Cash transfers in foreign currencies.......... .....-.--. 
Co a ee 299,685.33 
9. Portugal— 
(a) Miscellaneous deliveries. ................-. 527,192.86 
(b) Cash transfers in foreign currencies.......... -..------- 
ee Pi. ob atbidbonterdctosten 527,192.86 
10. Greece—Miscellaneous deliveries. ...........-- 205,471.80 
11. Poland— 
(a) Deliveries of agricultural products........-.  ---------- 


186,593.00 
12,219.12 


22,491.05 
16,007.80 





237,310.97 
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Italian Bank at Turin Closed. 


The following from Turin (Italy) appeared in the “Wall 
Street Journal’’ of Sept. 1: 


The Andrei Brothers’ Bank formally was pronounced bankrupt by the 


local Tribunal. A warrant was issued for the arrest of Gianluigi Andrei. 
Deficit is estimated at 30,000,000 lire. 








Increase in Gold Reserves of Bank of Poland. 


The Bank of Poland increased its gold reserves 2,800,000 
zlotys to 163,000,000 zlotys during July. This represented 
an increase of 28,400,000 zlots since July 31 1926. Foreign 
exchange reserves were increased 1,900,000 zlotys to 220,- 
700,000 zlotys during July, or an increase of 129,400,000 
zlotys since the previous year. According to advices re- 
ceived by the Bankers Trust Co. of New York from its 
Foreign Information Service, corresponding to the steady 
expansion in business in Poland, discounts of the Bank of 
Poland reached the highest figure in the past two years of 
406,000,000 zlotys. The company, under date of Aug. 29, 
says further: 

This compared with 387,752,000 zlotys on June 30 and 304,200,000 zlotys 
on July 31 1926. Loans on securities and investments also continued to 
advance, the former at 21,200,000 were 2,100,000 zlotys larger than on 


June 30, while the latter at 23,500,000 zlotys were 5,100,000 zlotys larger 
than at the end of the previous month. 

The outstanding note circulation of the bank also reached the highest 
figure in the past two years, 744,800,000 zlotys, as compared with 727 ,500,- 
000 zlotys on June 30 and 495,200,000 zlotys a year ago. The ratio of gold 
and foreign exchange to note circulation was slightly lower on July 31 than 
at the end of the preceding month, 50.8% as compared with 51.1%, but 
considerably higher than the ratio of 30.4% for July 31 1926. Figuring 
gold and foreign exchange reserves at their full value in paper zlotys, the 
p-esent reserve is equal to 74.5% of note circulation. 

The principal items in the Bank of Poland financial statement for June 30 
and July 31 as received by the Bankers Trust Co. are as follows: 


BANK OF POLAND, 


June 30 1927. July 31 1927. 
Assets— Zlotys. Zilotys. 
Specie— 
Pbk ebencenwed Zilotys 160,714,856.47 
0 er 967 ,884.40 161 ,682,740.87 164,659 ,096.41 


Foreign exchange 
Exchange difference on specie and foreign exch- 
Bills discounted 


218,879,461 .42 
176,398,230.44 
387 ,752 ,867 .32 

19,102,279.37 


220,701,731 .82 
181,370,233.77 
406 064,276.76 

21,287 ,704.45 





ait te icin eis ken uss ao Oerhidegeiriinaens 18,497,816.41 23,578,778.80 
DEEPER R6eadenkstvannesénsecatsdusscnsuqek 129,009,737.72 127,174,153.47 
1,111,323,133.55 1,144,845,975.48 

LAabilities— 
Dt ode nt adedmewhawlaereeatesdnadineen 100,000 ,000.00 100,000,000 .00 
PE der bvcensebbbcckenggteénndsocdbade 4,653,130.00 4,653,130.00 
In Xin wp wise Gubgireeeii tues aaah eimai 727 ,513,060.00 744,685,170.00 
Deposits— 

(er Zilotys 95,605,054.60 

DE dnb vnao-begewiidaraine en 119,586 ,487.45 215,191,542.05 226 .945,209.61 
GS aibbis ante cniewts cove copcctadesadtsane 63,965,401 .50 68,382 465.87 





1,111,323,133.55 


_~ —= 


1,144,845,975.48 





—— 





Economic and Industrial Conditions in Denmark 
During July. 

The Danish National Bank of Copenhagen and the 
Danish Statistical Department have issued (Aug. 31) the 
following statement regarding the economic and industrial 
conditions in Denmark during July 1927. 

The Danish export of agricultural products was in July greater in all 
products than in July 1926, and essentially larger in the most important 
products, butter and bacon. The average weekly exportation was: 
Butter, 3,134,000 kilos (July 1926, 2,743,800 kilos); eggs, 1,087,300 scores 
(July 1926, 1,062,800 scores); bacon, 5,053,200 kilos (July 1926, 3,257,200 
kilos); beef, 1,023,400 kilos (July 1926, 907,400 kilos). 

The prices on the exported products did not differ much from the prices 
in June 1927 but were in general somewhat lower than in July 1926. The 
average weekly quotations were: Butter, 264 krone (July 1926, 294 krone) 
per 100 kilos; eggs, 1.27 krone (July 1926, 1.28 krone) per kilo; bacon, 
1.40 krone (July 1926, 1.81 krone) per kilo; beef, 62 ore (July 1926, 56 ore) 
per kilo on the hoof. 

The trade balance with the foreign countries in June showed for imports 
136 million krene and for exports 140 million krone, so that exports were 
in excess of imports with 4 million krone. June 1926 had an excess of 
imports of 6 million krone. For the first half of 1927 imports exceeded 
exports with 40 million krone, against 22 million krone in 1926. 

The Statistical Department’s wholesale index was also for July as for 
the previous three months, 152. As far as the individual groups are 
concerned, there was a slight decrease in the food products and feeding 
stuffs also in metals, while there was an increase in the fuel as a result 
of the sales duty enforced from July 1 on benzine. There was also an 
increase in the prices of wearing apparel. 

The freight rate figure, which is averaged from the quotations during 
the months, showed a decrease from June to July from 110.0 to 107.2, 
in spite of some increase during the end of July. For July 1926 the figure 
was fixed at 104.4. Concerning the bank and financial conditions the 
following should be noted: 

The total loans of the three private principal banks decreased with over 
4 million krone, and the deposits about 14 million krone. This greater 
decrease in the deposits than in the loans is mainly due to conditions con- 
nected with the half-yearly summary, &c., and the three banks have 
therefore, in spite of the mentioned shifting, by using outstanding debts 
and by increasing the debts to the other domestic banks and savings 
banks—however, only to a small extent to the National Bank—been 
able to reduce the net debt to the foreign countries with about 20 million 
krone. Of this amount is about 4 million krone put at the disposal by 
the National Bank, whose stock of foreign valuta during the month only 
increased about 6% million krone, in spite of the fact that the bank has 
sold gold for about 1014 million krone. 

The amount of bills in circulation from the National Bank decreased 
during the month from 368.2 to 353.2 million krone, so that the percentage 
for covering ultimo July was about 56, against 57 ultimo June, in spite 





of — fact that the gold stock, as mentioned, was reduced during the 
month. 

The transactions on the Copenhagen Stock Exchange in stocks and 
bonds were in July smaller than in June (the month when the half-yearly 
payments of interest on mortgages take palce) the average weekly trans- 
actions in bonds amounting to 2.7 million krone (June, 3 million krone), 
and in stocks 1.2 million krone (June, 1.3 million krone). In July 1926 
the figures were, however, somewhat smaller, namely, respectively 2.4 
and 0.9 million krone, as also the index for the stock exchange quotations 
shows a greater interest in the stock exchange. There was, however, 
no essential change since last month, as the bond index for July was 89.2 
(June 89.4) and the stock index 92.8 (June 92.3) when the quotations 
July 1 are fixed at 100. But for July 1926 the corresponding figure was 
86.1 and 87.9 and the progress is shown in all groups of stocks (bank 
stocks from 78.4 to 82.6, shipping stocks from 103.2 to 108.3, and industrial 
stocks from 83.6 to 91.6). 

Unemployment at the end of July was only slightly greater than at 
the same time last year, namely 17.3, against 16.8%, as the difference 
4 4 industrial professions proper was still smaller, namely 19.2, against 

. O- 

The Government's revenue from consumption taxes was in July 23 
million krone, of which 10.8 million krone were customs taxes proper. 
The corresponding figures in July 1926 were 24.9 and 10.7 million krone. 








City of Danzig Inaugurates Monopoly in Tobacco. 


Advices from Washington Aug. 29 to the New York 
“Journal of Commerce’”’ stated: 


A complete tobacco monopoly, controlling imporation, cultivation, 
manufacture, and sale, has been inaugurated by the Free City of Danzig, 
as provided for in the agreement of March731 1927 between Danzig and 
Poland, according to advices to the Department of Commerce to-day. 
The new monopoly will be operated on a basis similar to that of the Polish 
tobacco monopoly, it was"stated. "Fo mega 








Decree Issued in Spain Authorizing Importation 
of Corn. 
A decree temporarily authorizing the importation of 


foreign corn into Spain was issued on Aug. 29, according 
to Associated Press advices from Madrid. 








Cuba Negotiating !$200,000,000 Loan—Half Would Be 
Marketed’Soon and the Balance Next Year. 


The following is from the New York ‘“‘World”’ of yesterday 
(Sept. 2).: 


The Cuban Government, it is understood, is considering the flotation of a 
loan in this market which may amount to $200,000,000. When and if 
negotiations are completed, part of this amount, probably $100,000,000, 
would be marketed soon and the balance some time next year. 

Proceeds of the proposed loan, it is said, would be used to defray part 
of Cuba's extensive road building program and some money may be used in 
erecting sugar warehouse facilities infvarious localities. 








Mexico Renews Effort to Steady Silver Money—Banks 
Co-operating with Finance Ministry on Manner of 
Solving Problems Indicent to Currency Rehabilita- 
tion Program. 


The following Mexico City advices are from the “Wall 
Street Journal’”’ of Aug. 31: [ma 

Efforts of the finance ministry vo stabilize Mexican silver currency con- 
tinue unabated. In this connection a meeting was held by the Finance 
Ministry with representatives of the various banks established in Mexico 
City which have been co-operating with the government in the develop- 
ment of its plan for rehabilitation of the silver currency. The following 
statement was issued: ‘‘Object of the meeting was to discuss new measures 
for the plan in order that the steps which are being taken may give the best 
results. The Finance Ministry is proposing a general scheme, the basis of 
which is co-ordination of activities of banking institutions for silver stabi- 
lization in such a way that all factors interested shall produce the effects 
desired. 

“The bankers were notified that the Finance Ministry is convinced that 
they are assisting development of measures being taken, as far as it is 
possible within their economic capacity, and that by acting with closer 
co-operation the desired success will be obtained once public confidence 
is secured. 

“The bankers have expressed their entire approval of the attitude of the 
ministry and at future meetings further details will be discussed in order to 
effect improvement in the relation of gold and silver currency. 

“A total of 80,000 silver pesos are being converted into silver bars daily 
at the mint. In the meantime the Bank of Mexico will continue to send to 
that place its silver collections until the 5,000,000 pesos which are to be 
demonetized are collected.’’ 








Return of/Argentina to Gold Basis. 


Supplementing the item appearing in our issue of Aug. 27 
(page 1120) regarding the return of Argentina to a gold basis, 
we quote the following Associated Press advices from Buenos 
Aires Aug. 28: 


The return to the gold standard, which had been requested on many 
occasions since the close of the war, is viewed in the most favorable light in 
ali circles. Press editorials applaud the Administration decision, saying 
that the reasons which prompted the close of the official conversion office 
(Caja de Conversion) in 1914 have entirely disappeared, adding that among 
the favorable results will be the establishing of exchange. ; 

The question of re-opening the office was taken up by Congress on 
several occasions, precipitating long debates, with the Finance Ministry 
of the Administration believing the closure ought to be maintained until 
the conditions brought about by the World War no longer affected the 
international securities market. 

Those who demanded the re-opening of Caja pointed out that when the 
war started the gold fund in Caja amounted to 194,452,622 gold pesos, 
while now, when the emergency has passed, it has reached 455,663,784 gold 
pesos, with a prospect of an increase of more than 20,000,000 gold pesos 
more before the close of the year. These figures, the same persons Con- 








[Vox. 125. 





tend, prove that there never was any necessity for keeping the office closed 
throughout the post-war period. 

The ‘‘Buenos Aires Herald"’ comments: “Let us be thankful. The great 
decision has at last been made. Further entreaties, ‘Loss on exchange,’ 
will no longer be made in the books of the great foreign companies operating 
in Argentina.” 


Buenos Aires Seeks $4,500,000 Loan. 


The “Journal of Commerce” yesterday (Sept. 2) said: 


The City of Buenos Aires is in the market for a loan of $4,500,000, accord- 
ing to advices from Argentina. It is expected that the loan will bear inter- 
est at 6% and that the proceeds will be used in financing various public 
works and constructions that have been in progress. The last financing 
done in this market by Buenos Aires was in July, when a 6% loan of $3,- 
396,000 maturing in 1960 was offered at 9744 by a syndicate headed by 
Blythe, Witter & Co. 

The proposed loan, it is said, represents all the new capital that Buenos 
Aires expects to need for some time to come. It is believed, however, that 
before a very long time has elapsed, if market conditions are favorable, the 
city will make an attempt to float a refunding loan in this market for the 
purpose of retiring the outstanding 64% bonds, and replacing them 
with a loan carrying a lower rate of interest, possibly 54%. At present, 
in the opinion of those who are well informed upon the subject, it would 
hardly be worth while to attempt such an operation, since just now it is 
believed nothing better than a 6% rate could be obtained. and so small 
a reduction in interest charges would hardly be sufficient to pay the ex- 
penses of floating the loan. With announcement of the reopening of the 
Conversion Office by the Argentine Treasury, however, which means a 
return of Argentina to an effective gold standard, investment bankers feel 
that the position of outstanding Argentine bonds, both Government and 
municipal, has been strengthened, and that in the future it may be possible 
for loans to be placed here more advantageously than at present. 














Offering of $40,000,000 6% Bonds of Argentine Govern- 
ment—Books Closed—Issue Oversubscribed. 

Offering was made on Aug. 30 by a nationwide banking 
syndicate of a new issue of $40,000,000 Government of the 
Argentine Nation external sinking fund 6% gold bonds, 
State Railway loan of 1927. The bonds were offered at 
99% and interest to yield over 5%. The offering was made 
by a syndicate composed of Chase Securities Corp., Blair & 
Co., Ine., Ernesto Tornquist & Co., Ltd., of Buenos Aires, 
Halsey, Stuart & Co., Inc.; Brown Brothers & Co.; the 
Equitable Trust Co. of New York; Graham, Parsons & Co.; 
Union Trust Co. of Pittsburgh; Union Trust Co., Cleve- 
land, O.; Blyth, Witter & Co.; E. H. Rollins & Sons; Illinois 
Merchants Trust Co., Chicago; Continental & Commercial 
Co., Chicago; J. G. White & Co., Inc., and Hemphill, 
Noyes & Co. The closing of the subscription books, and the 
oversubscription of the bonds was announced almost 
coincident with the opening of the books on Aug. 30. This 
financing is of particular interest, since it followed closely 
the announcement of the Presidential decree re-establishing 
unlimited convertibility into gold of the Argentine currency, 
thus placing Argentine on a gold basis. The bonds will be 
the direct obligation of the Argentine Government and will 
be redeemable through a cumulative sinking fund commenc- 
ing March 1 1928 calculated to be sufficient to retire the 
entire issue before maturity, Sept. 1 1960. Commenting 
on the floating of the bonds by the Blair-Chase Securities 
group, the “Journal of Commerce’’ of Aug. 30, said: 

Wall Street was surprised by the announcement yesterday that a loan of 
$40,000,000 had been arranged for the Argentine Government by a group 
of bankers headed by the Chase Securities Corp. and Blair & Co. This is 
the first Argentine loan since 1924 that has not been handled by J. P. 
Morgan & Co., and the National City Co., and the change in bankers has 
aroused much interest, as an indication of increased competition for South 
American business. 

It is understood that a number of bids for the Argentine loan were 
entered by New York houses, showing a return to the keen rivalry which 
bankers have recently deplored. According to a report heard in several 
important houses, the loan was first awarded to the Argentine banking 


house of Ernest. Tornquist & Co. of Buenos Aires, and was sold by them to 
the Blair-Chase group, of which they are members. 


The new $40,000,000 issue of bonds will be dated Sept. 1 
and will mature Sept. 1 1960. The proceeds of this issue will 
be applied by the Government to the funding of floating 
debt of the Argentine State Railroads. The bonds will be 
in coupon form in denominations of $1,000 and $500, 
registerable as to principal only. Principal and semi-annual 
interest (March 1 and Sept. 1) will be payable in United 
States gold coin of the present standard of weight and fine- 
ness at the principal office either of the Chase National Bank 
of the City of New York or of Blair & Co., New York, 
fiscal agents for the loan, without deduction for any taxes 
or other Governmental charges present or future of the 
Argentine Government or any taxing authority thereof or 
therein. 

The following information contained in the offering circular 
is credited to Dr. Victor M. Molina, Argentine Minister 
of Finance: 

Direct Obligation. 


These bonds will constitute the direct obligation of the Argentine Govern- 
ment and will be issued under authority of the Budget Law of 1927, Law 
No. 11389. The Government covenants that, if, while any of these bonds 
remain outstanding, it shall create or issue or guarantee any loan or bonds 
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secured by lien on any of its revenues or assets or assign any of its revenues 
or assets as security for any guaranty of any obligation, the bonds of this 
issue shall be secured equally and ratably with such other loans or bonds or 
such guaranty. 

Sinking Fund. 

Beginning March 1 1928, and semi-annually thereafter on Sept. 1 and 
March 1 in each year, the Government covenants to pay to the fiscal agents 
as a sinking fund an amount equal to one-half of 1% of the maximum amount 
of these bonds at any time theretofor issued plus an amount equal to accrued 
and unpaid interest on all bonds previously acquired through the operation 
of the sinking fund. All sinking fund payments are to be applied to the 
purchase of bonds below par through tenders or if not so obtainable, to the 
redemption of such bonds by lot at 100 and interest on the next succeeding 
interest payment date. Sinking fund payments may be increased by the 
executive power if considered advisable. 


Finances. 


The national debt of Argentina as of June 30 1927, at gold partities of 
exchange amounted to the equivalent of $1,090,525,643 United States 
gold, or about $109 per capita. A substantial portion of this indebtedness 
was incurred for the acquisition of revenue producing properties and public 
works. According to the Government's census of 1914, the total value of 
Government owned property at that time amounted to $1,125,000,000 
including revenue producing properties valued at $530,000,000. The 
national wealth, based on the figures of the same census, was in excess of 
$14,500,000 ,000. 

A gold reserve equivalent to approximately $435,900,000 United States 
gold is held against notes in circulation, representing a ratio of about 78%. 


An item regarding the return of Argentina to the gold 
standard appeared in our issue of Aug. 27, page 1120. 











Offering of $1,000,000 Bonds of Province of Hanover 
(State of Prussia, Germany) Harz Water Works 
Loan—Books Closed. 

Lee, Higginson & Co. offered on Aug. 31 at 95 and accrued 
interest, to yield about 634%, a new issue of $1,000,000 
Province of Hanover (State of Prussia, Germany) Harz Water 
Works Loan, first series 6% bonds. The books were closed 
the same day. The proceeds of thesé bonds together with 
additional issues (the total not to exceed $6,000,000 on 
account of construction now contemplated) will be used to 
provide part of the cost of construction of a comprehensive 
system of water works in the Harz Mountains to be built to 
control floods, supply drinking water to the larger cities of 
the Leine Valley, including the city of Hanover, and also to 
generate electric power. 

The bonds offered this week will be dated Aug. 1 1927 
and will run until Aug. 11957. A cumulative sinking fund, 
first payment May 1 1932, is provided on these bonds 
sufficient to retire the entire issue by maturity. The bonds 
will be callable on any interest date as a whole, on and after 
Aug. 1 1932 at 102, decreasing on Aug. 1 1937 to 100, and 
in part only for the sinking fund on and after Aug. 1 1932 at 
100 plus accrued interest in each case. They will be coupon 
bonds in denominations of $1,000 and $500. Principal and 
interest will be payable in Boston, New York and Chicago 
at the offices of Lee, Higginson & Co., fiscal agents for the 
service of this loan, in United States gold coin of the present 
standard of weight and fineness without deduction for any 
taxes present or future imposed by the German Reich or 
any taxing authority therein. The following information is 
summarized from a letter to the bankers from the Governor 
(Landeshauptmann) of the Province of Hanover: 

The Province of Hanover is one of the most important agricultural and 
industrial areas in Germany and one of the largest provinces in the State 
of Prussia. It has an area of about 14,900 square miles or over one-twelfth 
of the total area of Germany; its population exceeds 3,200,000. ° 

The total present direct debt, including these bonds, amounts to less 
than $6,500,000 or slightly more than $2 per capita. Direct and contingent 
debt combined amount to less than $19 per capita. 

In every year since 1900 revenues of the Province have exceeded expendi- 
tures except for the year ended in 1926 when there was a deficit of $36,000. 


The fiscal year ended March 31 1927 showed an excess of revenue of 
$125,000. 





Security. 

The bonds will be the direct obligation of the Province of Hanover. 
The Province has no secured debt outstanding and agrees that if in the 
future it shall create any pledge or mortgage on any of its revenue or 
property to secure a provincial loan, these bonds will be equally secured. 

This loan and the plans for the water works have been approved by the 
competent authorities of the German Reich and the State of Prrussia, both 
of which are bearing part of the cost of construction. 


It is expected that interim receipts will be ready for delivery 
on or about Sept. 8. 








City of Berlin Arranges Loan—Reaches Agreement 
With Dillon, Read & Co. For Housing Loan of 
$30,000,000. 


An agreement was reached on Aug. 31 between Dillon, 
Read & Co. of New York and the Municipality of Berlin for 
an American loan of $30,000,000 to finance the city’s building 
program, according to a message Aug. 31 (copyright) to the 
New York ‘“‘Times.’’ It was also stated therein: 

A contract was awarded to the German construction firm of Philipp 


Holzmann & Co. to erect the buildings, which will contain 8,000 apart- 
ments over which the city will exercise renting control. 
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The city guarantees the interest on the loan, which is fixed at a figure 
covering the yearly rate and amortization, so that the loan will expire 
in twenty-six years. ‘The rate of interest for the emission of the bonds was 
not made public. 

The plan for giving security on the loan and the method of amortization 
and renting control follow closely the scheme submitted by P. W. Chapman 
& Co. of New York, which the city rejected. 


In printing the above the “‘Times”’ said: 

The foregoing dispatch indicates that Dillon, Read & Co. succeeded 
where P. W. Chapman & Co. failed because the Dillon-Read offer pro- 
vided that German contractors carry out the building work. Oppo- 
sition to the Chapman offer also resulted from the fact that it would have 
returned 8%, with an additional 1% for amortization. In this connection 
the rate of interest on the newly approved issue will be watched with interest 
in financial circles. 

Early this year Chapman & Co. proposed to build 14,900 apartments on 
the latest American and German plans, at a cost of between $30,000,000 
and $40,000,000, the Berlin municipality to take over the leasing and to 
guarantee an income of $4,000,000 a year. 

Among the objections made to the Chapman plans were that they called 
for four-story houses instead of three, that the projected sites were required 
for railway stations and the contention that the entire project would cause 
a sharp rise in the cost of building material. 

B. R. Johnson, Vice President of Chapman & Co., asserted here that 
opposition to their plans came from a minority of German builders and 
apartment house owners. 








Cash offer to Holders of State of Hamburg (Germany) 
Bonds of 1919. 


The Special Commissioner for German Government loans 
issued on Sept. 1 the following notice to holders of the 
State of Hamburg (Germany) 44%4% bonds of 1919 and 
414% bonds of 1919, series B: 


The State of Hamburg has made a cash offer to the old holders of the 
above bonds, holding at least 500 marks face value, which cash offer in 
many instances is more favorable to them than the exchange of their 
bonds under the regular exchange procedure, viz.: 20 reichsmarks for 
500 marks each of either of the above issues of the bonds have been acquired 
by the present owner prior to Nov. 1 1919; 3 reichsmarks for 500 marks 
each of either of the above issues if the bonds have been acquired by the 
present owner between Nov. 1 1919 and June 30 1920. 

Bondholders wishing to avail themselves of the above offer may file 
applications without delay with the Special Commissioner for German 
Loans, 42 Broadway New York, N. Y. 

The bonds, together with coupon and renewal sheets, proof of old pos- 
session (broker's bill of sale, &c.) list of numbers, have to accompany the 
applications. 

This cash offer is also open to those bondholders who have already filed 
their applications for the exchange of their bonds under the Revaluation 
Law. The bank receipt obtained when depositing the bonds and also 
the ‘‘Decision"’ of the State of Hamburg, granting old possession privileges, 
if already received, has to be filed with the application for the cash pay- 
ment. Applicants filing such ‘‘Decision’’ must expressly state that they 
waive all claims for ‘Drawing Rights’’ and Loan Liquidation Debt. 

More deatiled information and the necessary blanks for filing of applica- 
tions may be obtained at the office of the Speical Commissioner for German 
Government Loans at 42 Broadway, New York, N. Y. 








Definitive Bonds Available in Exchange for Interim 
Receipts for State of Hamburg (Germany) Bonds. 
Kuhn, Loeb & Co. have notified holders of interim 

receipts for State of Hamburg (Germany) 20-year 6% 

gold bonds, due Oct. 1 1946, that the receipts may be ex- 

changed for the definitive bonds on or after Sept. 6 1927 at 

the International Acceptance Securities & Trust Co., 52 

Cedar St. 








Bonds of Department of Cauca Valley (Republic of 
Colombia) Drawn for Redemption. 

J. & W. Seligman & Co., as fiscal agents, have issued a 
notice to holders of Department of Cauca Valley (Departa- 
mento del Valle del Cauca), Republic of Colombia, 20-year 
74%% secured sinking fund gold bonds that $48,000 principal 
amount of these bonds have been drawn by lot for redemption 
on Oct. 1 1927. The bonds so drawn for redemtpion are 
payable on and after Oct. 1 1927 at the office of J. & W. 
Seligman & Co., 54 Wall St., out of sinking fund moneys 
received or to be received for such purpose, at 103%. 
Interest on the bonds so drawn will cease after Oct. 1 1927. 





Redemption of Agentine Government Bonds Due 1959. 

J.P. Morgan & Co. and the National City Bank of New 
York, as fiscal agents, issued a notice on Aug. 31 to holders 
of Government of the Argentine Nation external sinking 
fund 6% gold bonds, due October 1, 1959, announcing that 
$80,500 principal amount of the bonds of this issue have been 
drawn for retirement at par and accrued interest on October 
1 1927, out of moneys in the sinking fund. Bonds bearing 
the serial numbers drawn by lot will be redeemed and paid 
on and after October 1, either at the office of J. P. Morgan 
& Co., 23 Wall Street, or the head office of The National 
City Bank of New York, 55 Wall Street, on the presentation 
and surrender of such drawn bonds. Interest will cease 
on all such drawn bonds on October 1. 








Redemption of Bonds of Czechoslovak Republic Due 
1945. 

The Czechoslovak Republic has notified holders of its 
secured external sinking fund gold loan of 1925, Series “‘A’’, 
20-year 714% bonds, due October 1 1945, that $444,500 
principal amount of the bonds of this issue have been selected 
by lot for redemption on October 1 1927, at 105. The 
drawn bonds will be redeemed and paid upon presentation and 
surrender on and after October 1 at the head office of the 
National City Bank of New York out of funds held by the 


bank, as fiscal agent, for that purpose. Interest on the 
drawn bonds will cease from and after the redemption 
date. 








Louis Franck, Governor of National Bank of Belgium, 
Sails for United States. 


Brussels (Belgium) Associated Press advices Aug. 31 
stated: 

Louis Franck, Governor of the National Bank of Belgium, left to-day 
for Cherbourg, where he expected to embark on the steamship Homeric 
for New York. 

It is understood that during his trip to America he will meet financiers 
and bankers in various parts of the country, although the trip is said to be 
purely unofficial. 


The ‘Journal of Commerce’’ in its issue of Sept. 1 said: 

A conference between Louis Franck, Governor of the National Bank of 
Belgium, who is reported to be on his way to this country, and a group of 
American bankers, is scheduled to be held in New York sometime next week, 
according to information received in financial circles yesterday. The 
nature of his mission to the United States could not be ascertained here. 








Redemption of Irish Republic Bonds by Receivers of 
Bond Certificate Holders. 


Receivers for the first national and second external loans 
of the Republic of Ireland, announced on Aug. 27 that they 
are now prepared to consider claims of 350,000 subscribers 
in the United States to the fund of more than $2,000,000, for 
the control of which the Irish Free State recently brought 
suit against Eamon de Valera, Stephen M. O’Mara and 
others. An item in the New York “Journal of Commerce’’ 
in stating this said: 

With the suits dismissed the funds here were ordered returned to sub- 
scribers. 

Bond certificate holders must file proof of their claims on or before 
Jan. 15 1928. It is not expected that any distribution ‘‘can be made until 
at least six months after the expiration of the date set for filing claims because 
of the large number of claimants and the vast volume of work entailed in 
assembling and proving the various claims.’’ Executive offices have been 
opened at 117 Liberty Street. 

The receivers are Peter J. Brady, President of the Federa- 
tion Bank & Trust Co.; J. Edward Murphy, attorney, of 
165 Broadway, and former State Senator John L. Buckley, 
of 220 Broadway. 








Canton Banks Close Reorganization Because of Cur- 


rency Depreciation Is Expected. 

Canton advices (Associated Press) Sept. 1 in the New 
York “‘Times”’ stated: 

The Government banks announced to-day a five-day closure. The 
object was not stated, but reorganization as a result of currency deprecia- 
tion is expected. 

Militarists are detaining three members of the Chamber of Commerce 
pending payment of 10,000,000 Mexican dollars toward the war fund. 
Efforts to raise the amount are being made in commercial circles. 








Redemption of Called Farm Loan Bonds Urged by 
Commissioner Meyer—Holders Lose $1,000 Daily— 
$9,000,000 Estimated Outstanding. 

The Government urgently desires the presentation for 
redemption of some $9,000,000 of Federal Farm Loan bonds 
which were called for redemption by the Federal Land banks 
May 1 last, an item from Washington Sept. 1 to the New 
York “Journal of Commerce’’ states. It adds: 

The total outstanding at that time was $92,800,000. All the bonds of 
the outstanding issues of 1917, 1918 and 1919, bearing dates of May 1 and 
Novy. 1 1917, Nov. 1918 and May 1 and Nov. 1 1919, were included in 
the call. 

The holders of these outstanding bonds are losing more than $1,000 a 
day, according to Farm Loan Commissioner Eugene Meyer, since, as he 
pointed out, these bonds ceased to bear interest on the call date, May 1. 
He has requested the co-operation of the press as well as of all banking and 
distributing organizations in bringing the situation to the attention of the 
holders of the $9,000,000 of bonds and in urging them, in their own interest, 
to present the bonds for payment. 








Receiver Named for Ohio Joint Stock Land Bank of 
Charleston, W. Va. 

The Ohio Joint Stock Land Bank of Charleston, W. Va., 
which, it is stated, has been practically in liquidation during 
the past two years, has been placed in the hands of a receiver 
following the failure to pay its Sept. 1 interest, the Federal 
Farm Loan Board announced Sept.1. The Board appointed 
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J. 8. Horton receiver. The Board’s announcement is given 


in the United States ‘“Daily’’ as follows: 

Upon receipt of notice of the failure of the Ohio Joint Stock Land Bank, 
with headquarters at Charleston, W. Va., to pay interest due Sept. 1 on 
part of its outstanding bond issues, the Farm Loan Board, pursuant to 
authority contained in Section 29 of the Federal Farm Loan Act, to-day 
appointed J. 8. Horton as receiver of the bank, and instructed him to take 
immediate charge of its affairs for the purpose of conserving its assets and 
protecting the interests of all parties concerned. 

The Ohio Joint Stock Land Bank is one of the smaller institutions. The 
capital stock is $250,000 and the outstanding bonds aggregate $1,369,300 
Mortgage loans total $1,399,000. The bank has issued no bonds since Janu- 
ary 1924 and has been practically in liquidation during the past two or three 
years. Other institutions having considered the possibility of taking over 
the bank without result, receivership was the only course open. 








The $40,000,000 Issue of the Chicago Rock Island & 
Pacific Ry. Heavily Oversubscribed. 


The $40,000,000 Chicago Rock Island & Pacific Railway 
Co. secured 444% gold bonds, series A, due Sept. 1 1952, 
which were issued last week by Speyer & Co., the 
National City Co., and J. & W. Seligman & Co., were 
heavily oversubscribed. The proceeds of these bonds will 
be used to pay approximately $28,862,000 notes, to be pres- 
ently called. These notes mature during the next three 
years and include a 6% note to the Government for $7,- 
862,000. After this financing, the company will have no 
short-term obligations or bonds due before 1934 except 
equipment trust certificates. The proposed issue will also 
provide a substantial amount for additions and betterments. 

This issue is part of a total of $80,000,000 bonds to be 
authorized under a trust indenture which the stockholders 
are now asked to approve at a special meeting on Oct. 31. 
The $40,000,000 series A bonds sold last week will be 
secured until April 1 1934 by $45,000,000 Ist & ref. 4% 
bonds then due. In 1934, in accordance with the pro- 
visions of the trust indenture referred to, the company 
will create a new mortgage in place of the first and refunding 
mortgage upon all the properties then subject thereto, and 
will secure the above $80,000,000 bonds equally and ratably 
with any bonds which may be issued under the new mortgage; 
the company will not extend either the refunding bonds or 
any prior lien bonds. In order that the bonds issued under 
the proposed mortgage may, in due course, become legal 
investments, the authorized amount is to be limited in con- 
formity with the New York law in regard to savings bank 
investments. Full particulars regarding the transaction 
appear in the following notice to the shareholders, issued 
under date of Aug. 24: 


THE CHICAGO ROCK ISLAND & PACIFIC RAILWAY CoO. 
New York, Aug. 24 1927. 
” To the Stockholders, 

Enclosed is notice of a special meeting of stockholders to be held at the 
office of the company in Chicago on Oct. 31 1927 for the purpose of ap- 
proving an issue of $40,000,000 secured 44%% gold bonds, series A, due 
Sept. 1 1952, to be dated Sept. 1 1927 and to mature Sept. 1 1952. 

You are requested to execute and return the enclosed proxy at your 
early convenience. 

These bonds will be issued under a trust indenture which will provide 
for secured gold bonds to be issued in series from time to time not to exceed 
$80,000,000 at any one time outstanding. This present issue, $40,000,000, 
constitutes series A. It will be secured until April 1 1934 by the pledge 
as collateral security of $45,000,000 of 1st & ref. bonds, which mature 
on that date. After April 1 1934 these series A bonds, as well as any 
others which may be issued under the proposed trust indenture, will auto- 
matically become part of and be secured by a new mortgage which the 
company obligates itself to create upon all of the properties of the company 
then subject to the first and refunding mortgage; thus giving these bonds 
after 1934 the same rank which the Ist & ref. bonds now have. The 
trust indenture securing the proposed $40,000,000 series A bonds and 
any additional series up to an aggregate of $80,000,000 contains a covenant 
on the part of the Railway company binding it to execute such a new 
mortgage, and to make provisions therein for securing these bonds equally 
with all other bonds to be issued thereunder. It is this provision which 
requires specifically, under the statutes of Illinois, the approval of two- 
thirds of the stockholders, and it is for this reason that a special meeting 
has been called to lay the matter before you. 

The purpose of the proposed issue may be briefly stated as follows: 

As of Dec. 31 1926 the company has outstanding in the hands of the 
public bonds and notes maturing on or before April 1 1934 exclusive of 
equipment trust obligations, aggregating $155,334,000. These are: 


Notes— Maturity. Rate. Amount. 
2-year secured gold, June 1 
DR als del bec ph eiiewe June 11928 4%% $6,000,000 
5-year secured gold, July 1 
| ER eT cle a Pee ees July 11929 5% 10,000,000 
5-year secured gold, Sept. 1 
SE SS Sa 11929 5% 5,000,000 


Sept. 
U. 8. Treas., Nov. 20 1920_Nov. 201930 6% 7,862,000 
Bonds Due in 1934— 





$28,862,000 


R.1.A.& L. lst mtge-_---- Mar. 11934 444% 11,000,000 
B. C. R. & N. cons. Ist 

mtge. guaranteed ---__-- April 11934 5% _11,000,000 
C.R.1.&P. 1st & ref. M__April 11934 4% 104,472,000 


126,472,000 


$155,334,000 

This amount is approximately two-thirds of the entire funded debt, 

exclusive of equipment trust obligations. The $28,862,000 notes maturing 

during the next three years are secured by approximately $45,000,000 

of Ist & ref. and other treasury bonds of the company, the value of the 
collateral being over 150% of the amount of notes outstanding. 





In order to take advantage of the company’s present improved credit 
and the low interest rates now prevailing, and by way of preparation for 
the large financing which will be required by 1934, your board of directors 
has adopted and has decided to recommend to you the plan of financing 
set forth above. The $40,000,000 series A bonds now to be issued will 
avoid the creation of additional obligations maturing before 1934, will 
refund all the existing note issues with an issue which will mature after 
1934, and will provide additional capital through an issue which will 
mature after that date. 

In the event additional capital is needed before 1934, the plan provides 
a means whereby it may be obtained through the issue of a new series of 
secured gold bonds, which after 1934 will likewise be included under the 
company’s new mortgage to be executed then. 

Looking foreward to a time when the new bonds of the company may 
become legal investments for savings banks, it is proposed to limit the 
amount of bonds which may at any time be secured by the new mortgage 
to an amount not exceeding three times the capital stock then outstanding. 
Although the new mortgage will not be executed now, the company will 
thus at this time announce its intention of refunding the existing lst & 
ref. bonds through a new mortgage, the bonds issued under which may 
become eligible for savings bank investments. 

Your board of directors regards this as a very constructive plan of 
financing and take pleasure in recommending it to you for your approval. 

Under the statutes of Illinois, the agreement to execute the new mortgage 
must be approved by two-thirds in amount of the outstanding stock. Since 
the company has many stockholders, widely scattered, it is very important 
that you do not neglect to send in your proxy for this meeting. 

By order of the board of directors. 

CHARLES HAYDEN, Chairman. 








Dallas Federal Reserve Bank and Houston Branch Will 
Aid Cotton Growers in Marketing Their Crop. 
In its issue of Sept. 1 the “‘Wall Street Journal’’ announced 


the following advices from Dallas: 

Federal Reserve Bank of the Eleventh District, located in Dallas, is ready 
to put its resources into present cotton marketing situation in Texas to help 
growers wishing to market their crop in a more orderly manner, according 
to Lynn P. Talley, Governor. 

Under ordinary Texas cotton marketing system, crop is thrown on the 
country markets as fast as ginned, resulting usuaily in a break in the price. 
The bank does not plan to encourage holding cotton, ‘‘for we do not believe 
this is the solution of the problem; but we are ready now and always will be 
ready to finance farmers until the real value of their crop is realized.’ 

Referring to efforts last season to finance the Texas cotton crop, Mr. 
Talley said his institution addressed letters to member banks in all parts of 
the State advising that Federal Reserve Bank would substitute notes on 
warehouse cotton for those then maturing on the growing crop. He said 
that he did not receive a single reply and the crop was dumped on the market. 

On a rising market bankers may be more willing to become partners with 
their clients in marketing cotton and thus not destroy present price levels, 
which are expected to restore prosperity . 

Since the Government's forecast, Aug. 8, price in Texas has risen about 
$30 a bale and business conditions have been improved greatly. It is felt 
that if farmers can be induced to hold their cotton off the market until they 
are assured the cost of production and a reasonable profit, perhaps $200,000,- 
000 to $300,000 ,000 may be added to the value. 


It was also stated in Houston advices to the same paper 
Aug. 29 that while the Houston branch of the Dallas Federal 
Reserve Bank will aid farmers in holding cotton, this year, by 
substituting notes on warehouse cotton for loans on the grow- 
ing crops, there is no indication that growers in the Houston 
district will avail themselves of the opportunity, says L. C. 
Pondrum, Cashier. He says that as long as the price is over 
20c., farmers will market their cotton as soon as picked. 








Guy Huston of Chicago Joint Stock Land Bank 
Advises Stockholders That for First Time in 
Seven Years There Is “Real Demand for Farm 
Lands’’—Warning Against Sales at Distress Prices. 

Attention to a market letter which contains the statement 
that ‘“‘the Farm Loan Board is advising the banks under its 
supervision to avoid as far as possible sales of land at distress 
prices”’ is called by Guy Huston, President of the Chicago 

Joint Stock Land Bank, in a notice to the stockholders of 


the latter under date of Aug. 24. President Huston says: 
To Our Stockholders: 

Because of the effect of a change in economic conditions upon the Chicago 
bank and upon the market value of its securities, I think the enclosed 
excerpt from the Whaley-Eaton letter No. 464 will be of interest to the 
stockholders of the Chicago Joint Stock Land Bank. 

It is my belief that the market valve of the securities of the bank has 
been unduly depressed by a situation that is temporary. Since organiza- 
tion the maturities of installments have been in excess of $21,000,000, of 
which only $224,248 was carried as six months’ delinquent as of June 30 
ab Substantial collections continue to be made on these delinquents 
weekly. 

The Chicago bank is a tremendously valuable property. It has a per- 
petual charter, and it is fair to assume that it will be serving the farmers 
of Illinois and Iowa a hundred years from now. It has been through a 
ten-year period of war and reconstruction, inflation and deflation, during 
which time it has loaned to farmers approximately $73,000,000. Under 
normal conditions of agriculture the brakedown of loans should be merely 
nominal. 

For the first time in seven years we now have a real demand for farm 
lands. It is believed that a large part of the farms now owned by the bank 
and those in distress will be sold during the last half of the year. The 
unusual amount of field work necessary at this time is a heavy charge on 
the bank, but in the nature of things must be only temporary. 

The economics of the present situation now appear to be all in favor of 
the farmers, and I suggest the careful consideration of the enclosure. 

Very truly yours, 
GUY HUSTON, President. 

The following is the excerpt from Whaley-Eaton letter 
No. 464, July 23 1927 (Whaley-Eaton Service, Washington, 


D. C.), referred to in President Huston’s notice: 
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3. Land Values.—The Farm Loan Board is advising the banks under its 
supervision to avoid, so far as possible, sales of land at distress prices. 
The cumulative reasons, which are fundamental in relation to trade con- 
ditions over the winter, are given below. 

4. Indices of Prosperity.—Financial elements of the Administration, after 
discussion of elaborate figures produced by Depratment of Agriculture 
experts, have arrived at definite and optimistic conclusions in which at 
least one important member of the Cabinet has concurred. These con- 
clusions are briefed for clarity: 


a. The short corn crop is throwing distress hogs into the markct, which 
after their absorption will tend to rise. The shortage in hogs will intensify 
the demand for vegetable oils. So will it affect the demand for all sub- 
stitute feed products, including grains, hay and potatoes. High prices 
for all these commodities, therefore, are quite likely. 

b. T who make even 60% of normal crops will have not less than the 
equivalent cash return they would have got unless there had been a shortage. 

c. The increase in value of farm crops this year over last year will be at 
a minimum two billions of dollars. It will probably run far over that. 
The distribution of this excess income will be among fewer people, not only 
because there are some half-million less people on the farm this year than 
last, but also because numbers of farmers in the flood district and elsewhere 
will have no income at all. They will have to be taken care of by Con- 

nal eqpecnrintten. But the per-farm distribution of income among 
the farms that do make crops will be comparatively high. Such farms 
will have good purchasing power this winter. As many of them have been 
under-maintained, income will be freely spent to bring them back to normal 
maintenance. 

d. The world economic swing is unquestionably favorable to agriculture, 
oe . comperisen of the industrial price level with the agricultural price 
evel shows. 

¢. Geod lands in the grain sections are beginning to move. Outsiders 
are beginning to buy at prevalent low prices, as investments. 


Within the next two months, unless wholly unexpected changes occur, 
there will be issued from Washington a very optimistic statement, survey- 
ing the situation and declaring that agriculture is again coming into its own. 








Purchasing Value of Dollar Increasing with Declining 
Living Costs According to National Industrial 
Conference Board, Inc. 


The purchasing value of the dollar, as measured by living 
costs such as are encountered by the American wage earner 
and all other persons of moderate means, which includes the 
bulk of the population, has increased nearly 6% since Dec. 
1925, and to-day stands at the highest point since July 1924 
according to the National Industrial Conference Board, 
247 Park Avenue, New York. TheJdollar now, on the basis 
of living costs in July, the Board says is worth 61.7 cents as 
compared with the pre-war (1914) dollar. It was lowest in 
July 1920, at the height of the post-war inflation period, 
when its purchasing value had shrunk to 48.9% of the pre- 


war dollar. The Board under date of Aug. 28 also states: 

Owing to declining living costs, the increase in the purchasing value of 
the dollar has been steady during 1926 and the current year. Inasmuch as 
average wage earnings during this period have fluctuated not more than 
4% and employment has been steady, the purchasing power of the wage 
earners’ aggregate income, that is the potential buying power of the bulk 
of the population to-day should be at a high level, in the view of the Con- 
ference Board. In this circumstance the Conference Board sees a funda- 
mental factor auguring well for wholesome business conditions in the im- 
mediate future. 

While the Conference Board’s employment index and that of the total 
number of hours worked per month for June reflects a slight decline from 
previous months, they reveal no recessions exceeding 5% in degree as 
compared with the beginning of the year 1926. This, the Board declares, 
is no more than is to be expected over a period of a year and a half in length 
and reflects only the normal pulse beat of industrial and trade activity. 
Average wage earnings, whether computed hourly or -weekly, show a 
remarkably steady upward trend, average earnings per worker employed in 
June having been even slightly higher than they were at the beginning of 
1926. ‘‘Real earnings,”’ that is the purchasing power of wage earnings per 
week in June were nearly 4% higher than in Jan. 1926. 

The average total cost of living in the United States, as computed by the 
Conference Board, decreased 1.6% from the middle of June to the middle of 
July, due mostly to an average decline in retail food prices of 3.8%; con- 
tributing factors were a slight decline in rents and retail clothing prices. 
Retail food prices on the average in July of the present year were 8% lower 
than in Dec. 1925; rents averaged 5% lower and clothing was nearly 5% 
cheaper than at the end of 1925. Discounting seasonal fluctuations, fue I 
and light costs about held their own, while prices of all sundry articles de- 


clined slightly but steadily during 1926 and the first half of the current 
year, 








Philadelphia Call Money Rate Reduced from 6 to 444%. 

In announcing that the interest rate oncall money would 
be, reduced from 5% to 444% by the large Philadelphia banks 
and trust companies, effective Sept. 1, the Philadelphia 
“Ledger” of Aug. 30 said: 

This will be the first change that has been made in the rate since Aug. 23 
1926, on which date it was advanced from 4% to 5%. Some of the insti- 
tutions sent out notices of the reduction yesterday. Others will do so 
to-morrow. 

It was explained by an official of a large trust company yesterday that the 
lower rate will apply only to brokers’ loans; the rate on call loans to indi- 
viduals usually ranges 4 of 1% above the interest rate on brokers’ call loans. 

With but one exception the rate on caJl loans in Philadelphia has not been 
below the 444% mark since 1921. In June 1924 the rate was reduced to 
4% and continued at that figure for thirteen months. 

In December 1921 the rate on call loans in this city was 6%. Since that 
time changes made in the rate and the dates on which they were made follow: 

Jan. 16 1922, 5%; June 16 1922, 44% %; Oct. 20 1922, 5%: Nov. 8 1923, 
5% %; Jan. 21 1924, 5%; April 23 1924, 44% %; June 16 1924, 4%; June 24 
1925, 4% %; Sept. 28 1925, 5%; April 30 1926, 444%; Aug. 23 1926, 5%; 
and Sept. 1 1927, 44%. 

The easing tendency in the money market generally was the reason ad- 
vanced for the reduction announced yesterday. 

In New York the rate on call loans yesterday was 34%. It has ranged 
between this figure and 4% for several months. Philadelphia bankers, 
however, point out in this connection that a call loan in New York means 
just what it is termed, and that if the loan called is not paid within twenty- 
four hours the collateral securing it is sold. The situation in Philadelphia, 
they say, is different. Here there are millions of dollars loaned on call, 





but in effect they are long-term loans, calls for repayment are infrequent. 
In Philadelphia, too, the rate on call money, it was said, is not the market 
factor that the call money rate in New York is, the changes here having little, 
if any, effect on market conditions. 








Philadelphia Stock Exchange Adopts New Rule 
Affecting Specialists. 

It was made known in the Philadelphia “Ledger’’ of 
Aug. 26 that the Board of Governors of the Philadelphia 
Stock Exchange has adopted new floor rules providing the 
same rules for specialists in stocks as prevail on the New 
York Stock Exchange, which permit such brokers to charge 
one-eighth more than cost on purchases of odd lots of the 
stock in which they specialize, and to return one-eighth less 
than the price received for odd lots sold. 








Chase Securities Corporation to Appear Directly in 
Bond Offerings. 

With the offering this week of a $40,000,000 Argentine 
Government loan (referred to in another item in this issue), 
the name of the Chase Securities Corporation for the first 
time appeared directly in the offering of the bonds to the 
public. This action represents a change of policy on the 
part of the Chase Securities Corporation, rendered advisable 
by the growing importance assumed by the corporation in 
financing operations. The Securities corporation, which is 
the investment arm of the Chase National Bank, has here- 
tofore confined its activities to syndicating and has been 
one of the major houses of issue in that capacity. 








Bankers Association Urges Protest by National Banks 
in Ohio Against Tax on Shares of Capital Stock. 


More than three hundred national banks in Ohio were in- 
structed by the Ohio Bankers Association on Aug. 25 to 
protest to their county auditors against assessment of any 
personal taxes on capital shares for the tax year 1927, ac- 


cording to the Ohio ‘“‘State Journal,’’ which says: 

Such banks pay about $2,000,000 annually in taxes. The protests, 
according to instructions, are to be based on claims that these taxes, as 
assessed under present Ohio laws, are in contravention of the uniform rule 
tax provision of the State Constitution, clauses of the Federal Constitution, 
and are in conflict with Federal statutes. 


The Cincinnati “Enquirer” has the following to say re- 


garding the matter: 

The action of the Bankers Association follows the filing several weeks 
ago by the Commercial, Ohio and Huntington national banks, of Columbus, 
of a suit in Federal Court, asking that the tax on their shares for 1926 be 
declared void. In this suit claims similar to those to be set forth in the 
protests were made. Action of all of the national banks in the State in 
protesting against assessment of the 1927 taxes will preserve their rights 
should the Columbus banks win their suits. 


Big Revenue Is Involved. 


In the event that the Court sustains the contentions of the Columbus 
banks in their litigation, and rules that the present method taxing bank 
shares is unconstitutional, local taxing districts of the State will stand to 
lost about $2,000,000 of tax revenues. This is the amount of personal taxes 
paid each year by the national banks of Ohio on their shares. These taxcs 
are not paid into the State Treasury, but go to the local taxing districts. 
Therefore, a Court ruling favorable to the Columbus banks would affect 
every county and practically every taxing district in Ohio. 

The plan of the banks is first to ask the County Auditor for relief. Failure 
on the part of these officials to accede to the requests will result in an appeal 
in each case to the State Tax Commission. 

In making the protests to the County Auditors the banks are to cite 
grounds similar to those upon which the suit filed by the Columbus banks 
is based. The allegations are that the taxes now collected on bank shares 
are in violation of both the Federal and State Constitutions and statutes, 
and are unconstitutional, illegal, discriminatory and void in their entirety, 

It is charged that capital stock of building and loan companies, although 
in competition with that of the banks, is permitted to be listed by its owners 
as credits, from which debts may be deducted in computing the net amount 
to be taxes, whereas taxes on bank shares are assessed at the full 100% value, 


Banks Held for Returns. 


The banks also allege that while bank stock is taxed at its source, banks 
themselves being required to list all shares at their true and full value, build- 
ing and loan stock is listed by its individual owners, substantially all of 
whom fail to return it for taxation. 

Mortgage companies, finance companies, incorporated investment com- 
panies and other like competing concerns, it is declared, pay no more than 
20% of the amount of tax paid by banks on equal amounts of capital stock. 
This is due, according to the banks, to the fact that these competing 
institutions are permitted to return their assets for taxation in taxing 
districts having substantially lower rates than those in which the concerns 
are transacting their business, and to the fact that capital of such corpora- 
tions invested in tax exempt securities as untaxed. In contrast, banks are 
required to make tax returns in the taxing district in which they do business 
and, through the payment of taxes on their shares, pay taxes on tax exempt 
securities. 

Capital in the hands of individuals who loan money and engage in other 
fields in competition with banks, pay only 10% of the taxes assessed against 
equal amounts of bank capital, it is alleged. This is caused, the banks say, 
by the almost complete failure of these individuals to return this capital 
for taxation, whereas the banks, under present laws, pay on all of their 
capital. 

The Columbus banks which brought the case have been relieved under an 
order of Judge Benson W. Hough, from paying the taxes for the last half 
of 1926, due in June 1927, until further action is had in the case. David 
P. Anderson, Treasurer of Franklin County, who is made defendant in the 
case, is to file his answer on Oct. 1. 
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Receiver Asked for New York Stock Brokerage Firm 
of Dean, Onativia & Co.—Firm Dissolved Last July 
and Business Taken Over by E. A. Pierce & Co. 


On Monday of this week (Aug. 29) an involuntary petition 
in bankruptcy was filed in the United States District Court 
against the firm of Dean, Onativia & Co., 11 Wall St., at 
one time one of the most widely known member firms of 
the New York Stock Exchange, by three creditors, repre- 
sented by Eli S. Wolbarst, attorney, of 1328 Broadway, 
this city, according to the New York daily papers of Tuesday 
Aug. 30. The petitioners are Louis Lewis, with a claim of 
$2,778; Abraham Buchstahl, whose claim is for $2,659, and 
Irving L. Lewis, whose claim is $3,796. The petition 
estimates liabilities at $2,600,000 and assets of $1,500,000. 
The partners named in the petition are J. Clarke Dean, J. 
Victor Onativia Jr., Emanuel F. Rosenbaum, Edwin 58. 
Rosenbaum, Benjamin R. Cahn, Hal E. Wiley, Joseph 
Rosenbaum, John D. Cady and Ira E. Westheimer. It 
appears that the firm was dissolved on July 16 of this year 
and its business taken over two days later by the New York 
Stock Exchange firm of E, A. Pierce & Co., who did not 
assume, it is said, the obligations of the individual members 
of the firm growing out of the Dean-Onativia failure in July 
1925. The firm’s liabilities in the crash of 1925 were 
estimated at $36,000,000 and its assets at $35,000,000. It 
failed on July 3 1925 and resumed business 17 days later— 
July 20. The following in regard to the present bankruptcy 
proceedings against the firm is taken from Tuesday’s New 
York ‘‘Times’’ (Aug. 30): 

The petition alleges as acts of bankruptcy the company’s assignment to 
the Stock Exchange firm of E. A. Pierce & Co. and also an attempt to 
create a class of preferred creditors. The liabilities are estimated at 
$2,600,000 and the assets at $1,500,000. 

The creditors charge that the holders of notes ‘‘issued to cover moneys and 
other debts owing by the alleged bankrupts,’ and amounting to $1,500,000, 
were told to deposit their securities with a designated bank and they would 
receive 20% of the amount due on the notes, together with 2% of their 
original face value. Then the notes would participate ratably with certain 
other notes maturing in July 1930. This was done with intent to prefer 
certain creditors, the petition declared. 

The bankruptcy action came as a surprise in stock market circles because 
it had been understood that the firm had been dissolved and its business 
taken over by E. A. Pierce & Co. Mr, Onativia, who was the floor member 
of Dean, Onativia & Co., is still a member of the Exchange. 

The firm of Pierce & Co. takes the position that it is not concerned with 
the present action. In taking over the business of the Dean-Onativia firm 
it did not assume the obligations of individual members of that firm growing 
out of the Dean-Onativia failure in 1925. It is understood that the indi- 
vidual members, or some of them, guaranteed at that time the payment 
of certain obligations. How much of those obligations has been paid is 
not known. 

After the failure of Dean, Onativia & Co., one of the largest in Wall 
Street history, the firm was able within a short time to resume business 
with its creditors satisfied. Later the Stock Exchange reinstated the firm 
and it remained in business until it was taken over by Pierce & Co. on 
July 18 of this year. Many of the firm’s creditors came to its assistance 
at that time, furnishing funds that enabled it to re-establish itself. It 
has been assumed in Wall Street that the firm paid 100 cents on the dollar, 

The records of the Stock Exchange show the firm of Dean, Onativia & 
Co. was dissolved on July 16. 

The partners in Dean, Onativia & Co. who by their indorsement of notes 
assumed the obligations held by creditors following the failure in 1925, 
have paid off 61% of the claims and are in position to pay 17% more, it 
was announced on their behalf yesterday. 


Later in the week, Thursday (Sept. 1), Judge Francis 
A. Winslow of the United States District Court appointed 
E. Bright Wilson, an attorney of 111 Broadway, receiver 
for the firm, according to yesterday’s ‘‘Times’’, which re- 
ported Mr. Wolbarst, the attorney for the petitioning 
creditors, as saying that the purpose in having a receiver 
appointed was to conserve and facilitate the equal distribu- 
tion of the firm’s assets, and furthermore quoted him as 
saying that he was told that an offer of composition was 
about to be made and that it had already received the ap- 
proval of the holders of a substantial amount of the claims. 





Changes in Wisconsin Law Affecting Sale of Public 
Utility Securities—Issuance of Stock of Non- 
Par Value Permitted. 

Changes in the Wisconsin laws affecting the sale of public 
utility securities in the State have been made by the State 
Legislature, which has also enacted legislation permitting 
public utility corporations to issue stock of non-par value. 
From the Milwaukee ‘Sentinel’ of Aug. 20, we quote the 
following advices from Madison: 


Chapter 444 provides an extremely important improvement in the law 
relating to the issuance of securities by public service corporations. 
Formerly, all securities of public service corporations had to be authorized 
by a certificate of the Railroad Commission, but the question as to whether 
the Commission could refuse a certificate authorizing the issuance of such 
securities as were actually necessary to raise money with which to finance 
any public utility undertaking no matter how speculative or how dubious 
the outcome of the venture might appear, was subject to considerable 
doubt and in fact is at the present time being litigated in the courts. 





To Stabilize Value. 

The new enactment gives the Commission power to refuse a certificate 
where the financial condition and the plan of operation and proposed 
undertakings of the public service corporation are not such as to afford 
reasonable protection to the purchasers of the securities to be issued. 

In view of the purpose of the public service corporation securities law 
to stabilize the value of this form of security and to remove it as far as 
possible from the realm of speculation and thus to enable public service 
corporations to finance at as small a cost as possible and in turn to enable 
them to furnish public service to the public at as low a charge as is possible, 
permits the Commission to order the proceeds of the sale of securities 
impounded until sufficient funds are available to guarantee the successful 
completion of the project for which the securities are issued. 


Prevent Losses. 


This is important to prevent losses to investors by reason of failures due 
to inability to raise sufficient money to carry a public utility project to 
completion, 

Chapter 509 permits the issuance by public service corporations of non- 
par value stock. The general law permitting the issuance of this form of 
common stock by corporations generally did not apply to public service 
corporations, and repeated efforts have been made before various legisla- 
tures for many years to permit public service corporations in Wisconsin 
to issue non-par stock. Al! such efforts have been fruitless until the passage 
of this chapter. Whether this power will be in the public interest is seriously 
questioned by many public utility authorities, It will permit public service 
corporations whose stock has fallen below par to find a market for further 
stock issues, a thing which was in many cases impossible under the old 
law because the old law provided that the stock had to be sold at par. 








State Department at Washington Refuses to Permit 
Shipment of Army Rifles to Soviet Russia. 

Newspaper accounts from Washington, Aug. 31, an- 
nounced that negotiations instituted in New York recently 
by agents of the Russian Soviet Government for the pur- 
chase of 150,000 army rifles, have been blocked at least 
temporarily by the refusal of the State Department to per- 
mit their shipment abroad. The New York ‘Journal of 


Commerce,”’ in its advices from Washington, stated: 

The attitude of the Administration toward arms shipments to Russia was 
revealed early this week when an attorney representing both parties to the 
negotiations called at the State Department with the information that a 
contract for the sale of the arms was ready for signing and that the refiles 
had been assembled in New York for shipment. He was informed that the 
Administration strongly disapproved of such action, although there is no 
actual embargo on shipments of arms and munitions to Russia similar to 
that applied to arms and munitions intended for Mexico. 

Right May Be Tested. 

In the face of the official warning the arms negotiations have been tem- 
porarily postponed, although it is learned that the Soviet purchasing agents 
may attempt to load the rifles aboard a vessel now in New York Harbor in 
order to test the right of the American authorities to interfere with the arms 
shipment. 

Officials of the State Department admitted to-day that several requests 
for permission to ship arms to Russia have been made to the State Depart- 
ment within the past few months, but would not reveal the names of those 
firms which had made these applications, holding that such requests are 
confidential unless the firms desire to make the matter known themselves. 

-It was said at the State Department that when such requests have been 
made, the Department has strongly indicated its disapproval of the ship- 
ment of arms to Russia, although there is no official embargo in effect. 
Officials, however, would not say whether the Administration would actually 
intervene to prevent such shipments if an attempt was made to ship arms to 
Russia despite the disapproval of the State Department, declaring that the 
question had not arisen so far. 

Ban by Germany Hinted. 

Among foreign diplomats in Washington who have standing instructions 
from their governments to follow all Soviet activities in this country, the 
fact that Russian agents are seeking arms in the United States was taken 
to-day to indicate that the European market has been closed. Until 
recently Russian orders for arms, ammunition and other war supplies were 
for the most part placed in Germany, but it is recalled that at the time of 
London’s break with Moscow after the seizure of the offices of the Arcos 
Trading Bureau, Foreign Minister Stresemann joined other European 
statesmen in warning the Soviet authorities that they must cease their 
subversive activities. 

It is confidently believed by diplomats here that the German arms market 
was closed to Russia at that time with the result that the Soviet agents 
have been forced to find other sources of supply. 


It was reported in a Washington dispatch, Sept. 1, to the 
New York “Times’’ that the negotiatiosns for a shipment of 
150,000 to 200,000 rifles to Soviet Russia have been dropped 
by the New York firm involved in the transaction as a result 
of State Department disapproval; this, says the dispatch, 
was made known by Royal T. McKenna, local attorney 
representing the company, who declined to reveal the iden- 
tity of the New York firm, but said his clients had abandoned 
the deal “‘for patriotic reasons and at great loss.’’ From the 


‘“Times’’ we also take the following: 

Denial that the Soviet Government had sought to purchase munitions of 
war in the United States was issued yesterday by Saul G. Bron, Chairman 
of the Amtorg Trading Corporation, chief buying agency here of the Soviet 
Government. iy wv 

‘“We have purchased no military rifles or other munitions and have not 
attempted to make any such purchases,”’ said Mr. Bron. ‘‘No one has 
been authorized to make any such proposals on behalf of any purchasers in 
the Soviet Union. 

“It is not clear from the Washington reports whether the expression of 
disapproval attributed to the State Department refers to attempted pur- 
chases by interests hostile to the Soviet Government or by irresponsible 
speculators in surplus military stores. If the State Department means to 
express disapproval of munition sales to interests hostile to the Soviet 
Government, we are extremely gratified by this announcement. If, on the 
other hand, the announcement refers to the activities of irresponsible indi- 
viduals, we are not interested, because we are not in the market for muni- 
tions. In the past two years we have purchased about 1,500 hunting rifles 








Sept. 3 1927.] 


THE CHRONICLE 


1273 














for use by trappers in Siberia. No objection was made to these shipments, 
which were entirely of a non-military nature.” 








Inquiry by New York Stock Exchange into Transactions 
in Vulcan Detinning Co. 


Under date of Aug. 27 the Committee on Business Conduct 
of the New York Stock Exchange called upon members for 
information regarding transactions from Aug. 22 to 27, 
inclusive, in Vulean Detinning Co. common stock. The 
following is the notice issued by Secretary Cox of the Ex- 


change: 
Aug. 27, 1927. 

Gentlemen:—The Committee on Business Conduct directs me to request 
you to furnish it by noon, Wednesday, Aug. 31 1927, with a list of all 
transactions made by you from Aug. 22 to 27 1927, inclusive, in the Vulcan 
Detinning Co. common steck, giving the volume and prices, the names of 
the members or firms with whom the transactions were made, and the 
customers for whom you acted. Kindly use trade dates and not blotter 
dates. 

In making up the information requested, please do so in the manner 
designated below: 

(Name of Firm.) (Date.) 

a ee ee ae 

List of transactions in Vulcan Detinning Common Stock from beginning 
of business on Aug. 22 to the close of business on Aug. 27 1927: 

Name of Shares Shares 
Other Broker. Bought. Sold. 


Name of 


Date. Price. Customer. 


You are also requested to furnish the Committee by the above-mentioned 
hour with the name of every individual, firm or otherwise. having a position 
in your office in said stock at the close of business on Aug. 29 1927, giving 
the respective long or short position as to each of said accounts. 

A reply is requested whether or not you have anything to report. 

Please send this information in a sealed envelope addressed to the Com- 
mittee on Business Conduct, Room 601. 

Very truly yours, 
E. V. D. COX, Secretary. 

In its issue of Aug. 26 referring to the advances in the 
stock, the New York ‘‘Times’’, said: 

Securities of the Vulcan Detinning Co. provided a market mystery 
yesterday with abrupt advances in price. The common opened at 47% 
and went to a closing high of 60 for a net gain of 12% points. The A stock 
opened at 38 and went to a closing high of 42 for a net gain of 4 points. 
The preferred opened at 11414 and went to a closing high of 120 for a 
gain of 5% points. 

The turnover of these stocks was small, the units of trading being less 
than 100 shares. The common stock turnover was 4,350 shares, the A 
stock 200 shares and the preferred 300 shares. The company earned 
$7.59 a share on the combined preferred and A stocks in the first half of 
the year, against $7.53 per share in the first half of 1926. There is an 
accumulation of dividends against the preferred stock, although payments 
of 2% on arrears were made Jan. 20, April 20 and July 3. Officials of the 
company gave no reason for the sudden advance in the stocks. 


In noting the issuance of the questionnaire by the Stock 
Exchange, the “Journal of Commerce’’ of Aug. 30, com- 


mented as follows on the fluctuations in the stock: 

An inquiry into the sudden collapse of the stock of the Vulcan Detinning 
Co. was ordered yesterday by the New York Stock Exchange's committee 
on business conduct. With only 20,000 shares outstanding the stock of 
this company has been subject to violent fluctuations, the common closing 
yesterday at 46%, off 8% points for the day. The low for the day, how- 
ever, was 43144, down 11% points from the previous close. ‘ 

In circles informed with the affairs of the company it was learned yester- 
day that Mr. Buttfield and his associates have controlling stock interest 
in the company, and that the advance was caused by buying by outside 
interests who were seeking control. The realization on the part of this 
outside group that the floating supply was not large enough to permit 
them to acquire control in the open market has been followed by liquidation 
of their holdings. 

The financial report of the company for the second quarter shows net in- 
come of $76,808, and a net for the first half of the year of $183,673, com- 
pared with $182,349 for the same period in 1926. This was equivalent to 
$7.59 a share on the combined preferred and ‘‘A’’ shares. The balance sheet 
of the company as of June 30 1927, shows current assets of $1,413,705, 
and current liabilities of $440,918, leaving net working capital of $972,787. 
Cash totaled $429,114, and investments, $54,841. 








Proclamation of Governor Smith of New York Desig- 
nating Sept. 10 and 11 for Observance of Sesqui- 
centennial of State. 


A proclamation setting apart Saturday, Sept. 10, and 
Sunday, Sept. 11, for the commemoration of the sesqui- 
centennial of the political beginnings of the State, was issued 
by Governor Smith of New York on Aug. 30. While all 
places and all citizens of the State are asked to observe the 
days designated, the Governor urges the holding of special 
public exercises in the city of Kingston, the first State 
capital. The proclamation follows: 

Whereas, One hundred and fifty years ago, at Kingston, the first State 
Constitution was adopted on April 20 1777; Colonel George Clinton was 
inaugurated as the first Governor of the State on July 30 1777; the first 
State Supreme Court held its first session on Sept. 9 1777, and the first 
State Legislature convened on Sept. 10 1777; and 

Whereas, The President and Regents of the University of the State of 
New York, in order to awaken a deeper and more intelligent interest in the 
history of tie beginnings of our commonwealth and to stimulate a more 
a more responsive and more responsible citizenship, have recommended a 
program of suitable public observances commemorating the founding of 
the Government of New York State; and 

Whereas, The Legislature and Governor of New York State have appro- 
priated funds for such commemorative exercises and have directed the 
Commissioner of Education to arrange for an execute the same; 

Now, Therefore, I, Alfred E. Smith, Governor, do hereby proclaim: 








1. That Saturday, Sept. 10 1927, and Sunday, Sept. 11 1927, be days on 
which the sesquicentennial of the politica! beginnings of this free common- 
wealth will be commemmorated. 

2. That while all places and all citizens of the State should observe these 
days, special public exercises should be held in the City of Kingston, the 
first State capital, where the above-mentioned events occurred. 

3. That private homes and public buildings throughout the State be deco- 
rated for the occasion, and that schools, churches and civil and patriotic 
organizations join in the celebration. 

4. That, as a result of these observances, the people of this State should 
seek a better understanding of our splendid history, should develop a greater 
love for our free institutions, should take a deeper pride in our accomplish- 
ments,.should resolve to give more time and thought to the solution of our 
present problems and should strive to make our State and our Nation 
greater in wisdom, justice, tolerance, democracy and progress. 

ALFRED E. SMITH. 

According to the New York “Herald-Tribune,’”’ Dr. 
Alexander C. Glick, State Historian, who has just completed 
plans for the sesquicentennial on Sept. 10, is of the opinion 
that the Kingston birthday party is the most significant 
celebration in this year of Revolutionary anniversaries. 
The program for the celebration of the day at Kingston in- 
cludes the dedication of a new $100,000 State museum, 
memorial speeches and the presentation of a historical 
drama entitled ‘‘The Birth of New York State.’’ Governor 
Smith will deliver an address on the ‘‘History of the Execu- 
tive Branch of New York State,’’ and former Senator 
Wadsworth will speak on the “Constitutional Development 
of the State.’’ Speaker Joseph A. MeGinnies will talk on 
‘ . . . 

‘Changes in the Legislature During the Last Century and a 
Half.’’ Special services will be held at Governor Clinton’s* 
monument in the Dutch churehyard. 








Resignation of Viscount Cecil from British Cabinet 
Following Differences with Government on Dis- 
armament Issue at Three-Power Naval Conference 
at Geneva—Latter’s Adjournment with Failure of 
Delegates to Agree on Cruiser Limitation. 

The resignation of Viscount Cecil from the British Cabinet, 
which, he indicates, results from the differing views of him- 
self and the majority of the Cabinet on the policy of dis- 
armament, was announced on Aug. 29. In his letter of 
resignation to Prime Minister Baldwin, Lord Cecil, who was 
one of the delegates to the Three-Power Naval Conference 
at Geneva, refers to the failure of that conference to bring 
about agreement between the conferring Powers, and states: 
“It is enough now to say that I found myself out of sym- 
pathy with the instructions I received, and I believe an 
agreement might have been reached on terms which would 
have sacrificed no essential British interest.’’ Reciting that 
in his policies as to security, arbitration and disarmament 
have in each case been overruled, Lord Cecil concludes with 
the statement that ‘“‘I can see no way, then, in which I can 
be of further service in the Cabinet to this cause, which I 
regard as supremely important.’’ Further below we are 
giving an account of the adjournment of the Three-Power 
Naval Conference on Aug. 4, and we are taking occasion 
elsewhere in this issue to give some of the addresses at the 
concluding session. According to Associated Press advices 
from London, Aug. 29, Viscount Cecil’s resignation from the 
Cabinet means he will not go to Geneva for the meeting of the 
League of Nations Assembly next month. Explaining his 
step, Lord Cecil is quoted as follows in these cablegrams: 

‘The reasons for my action are to be found in the general history of the 
disarmament question, culminating in the failure of the Geneva Conference. 
I feel I shall be able to do better work in the cause of disarmament outside 
the Cabinet than in; therefore, I shall not go to Geneva as a British delegate. 

“It is, of course, possible that I may go to Geneva in the future as the 
representative of Great Britain without being a member of the Government, 
but of that I cannot speak.”’ 

Then alluding to the failure of the recent tripartite naval conference, he 
added: “I think success might have been achieved without any sacrifice of 
British interest. I was out of sympathy with the instructions I received.” 

The following regarding Lord Cecil’s resignation 1s taken 

. 7 seryys 

from a copyright cablegram to the New York ‘Times, 

Aug. 29: 

Viscount Cecil of Chelwood, one of the founders of the League of Nations 
and one of the principal British delegates to that body, resigned from the 
Baldwin Cabinet to-day because of disagreement with his colleagues’ atti- 
tude toward disarmament, the Hague Court, the protocol of 1924 and the 
recent tripartite naval limitation conference. His position in the Cabinet 
was Chancellor of the Duchy of Lancaster. 

In a communication to Premier Baldwin Lord Cecil states that he wrote 
the Premier a letter on Aug. 9 expressing his wish to resign just after the 
break-up of the Geneva Naval Conference, but that consideration of the 
contents of that letter had been delayed by the Prime Minister’s absence in 
Canada. 

In a statement on the reasons for his resignation Lord Cecil gives them to 
the Premier as the Cabinet's rejection of the Treaty of Mutual Assistance, 
the ministerial declaration against compulsory arbitration by the Hague 
Court, rejection of the protocol of 1924, the partial failure of the Preparatory 
Commission on Disarmament to achieve its object, and the breakdown of 
the Geneva Naval Conference. 


Baldwin Minimizes Difference. 


Lord Cecil declares that he has no complaint against the attitude of 
William Clive Bridgeman, First Lord of the Admiralty and chief British 
delegate to the naval conference. 
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The Viscount expresses great concern for the future of not only Europe 
but of civilization itself if armaments are not limited, and declares that he 
will devote his time to the creation of an enlightened public opinion, in 
which, he believes, lies the hope of Europe. 

Premier Baldwin in his reply to Lord Cecil declares that the latter has 
exaggerated the differences between himself and his colleagues in the Cabi- 
net. Not only the British Government but those of the Dominions as well 
have not been content with merely preaching disarmament, but have dis- 
armed to the limits of nationa) safety. the Premier asserts. 

The difference between the Cabinet's attitude and that of Lord Cecil, 
continues Mr. Baldwin, are differences of method rather than of policy. 
Refusing to adopt a pessimistic view of the future, Mr. Baldwin states that 
some progress, with the prospect of further advances, has been made toward 
disarmament. 

Excerpts from Cecil's Letter. 


Lord Cecil's letter says: 


“On the broad policy of disarmament the majority of the Cabinet and 
I are not really agr I believe that general reduction and limitation of 
armament is essential to the peace of the world and that on that peace 
depends not only the existence of the British Empire, but even of European 
civilization iteelf. 

“It follows that I regard limitation of armaments by far the most impor- 
tant public question of the day. Further, I am convinced that no consid- 
erable limitation of armaments can be obtained except by international 
agreement. On the attainment of such an agreement, therefore, in m 
judgment, the chief energies of the Government ought to be censunteated, 
I do not say it should be bought at any price. But I do say that it is of 
greater value than any other political object. 

‘“‘Much that happened during the session last spring of the Preparatory 
Commission for the Reduction and Limitation of Armaments was, to me, 
of a disquieting nature. Over and over again I was compelled by m 
structions to maintain propositions in the commission which were difficult 
to reconcile with any serious desire for the success of its labors. For the 
most part, these instructions turned on smaller points, but the cumulative 
effect on the minds of the commission was very unfortunate and largely 
the cause of its comparatively ill success. 


Expected Success at Geneva. 


‘*Nevertheless, when you were good enough to ask me to be one of the 
British representatives to the recent conference, I gladly accepted. I 
thought there was little doubt of an agreement being reached, and I be- 
lieved that an agreement hetween the three great naval wers to reduce 
armaments would be of great assistance, facilitating the efforts of the 
preparatory commission for genera) limitations. 

“Its failure would, of course, be a corresponding disaster. But I did 
not contemplate failure. Unfortunately, failure followed, and the causes 
of that failure may have to be probed when Parliament meets. 

‘It is enough now to say that I found myself out of apepey with the 
instructions I received, and I believe an agreement might have been reached 
on terms which would have sacrificed no essential British interest. 

‘“‘What, then, of the future? I look back on the refusal to accept the 
treaty of mutual assistance, unconditional rejection of the protocol, the 
Ministerial declaration against compulsory arbitration, the partial failure 
of Se Preparatory Commission and now the breakdown of the three-power 
conference. 


“A advance, first in the direction of security, then of arbitration, and, 
las ly, of disarmament itself has been tried, and in each case has made 
little or no progress. In each case the pay I advocated has been over- 
ruled. I can see no way, then, in which I can be of further service in 
the Cabinet to this cause, which I regard as supremely important.”’ 

In his answer to Lord Cecil Premier Baldwin quotes a statement made 
at Geneva by Sir Austen Chamberlain, the Foreign Secretary, representing 
the views of his Government as favorable toward the League, arbitration 
and the international court of justice. 

“In essence,”’ he continues, ‘‘this policy does not appear to differ ma- 
terially from your own views even now as stated by you. We have pursued 
it ever since with results on the peace of the world and disarmament which 
I shall presently show have not been inconsiderable. 

“Tt is not, I think, on the broad policy of peace and disarmament that our 
differences, as far as there are differences, arise so much as on the means 
whereby that policy can be most effectively forwarded. Even here there 
was at least a large measure of agreement. 

“‘As regards the work of the Preparatory Committee of the League, 
you presided over the subcommittee which prepared the British case and 
practically drafted your own instructions, and in your absence your place 
was taken by a colleague whom you certainly will not accuse of luke- 
warmness in the cause. 

“As regards the recent conference of the three powers, I shall enter 
into no details at this stage since you refrain from doing so, though here 
again I think you exaggerate whatever difference existed between the 
Government and yourself. 

“But this much I must say: I can take no blame for its failure, either 
to myself or to my colleagues who, after my departure and up to the very 
moment when a telegram from the delegation in Geneva informed them 
that the conference was at an end, were still working for such a compromise 
as might yet attain the twin objects of limitation of armament and natural 
security. 

“As to the future I refuse to share your pessimism. It is true that no 
great progress has yet been made on the line of great world conferences 
to which you refer. The Geneva protocol did not commend itself to us 
any more than the treaty of mutual assistance did to our predecessors. 
But, as I have already noted, progress has been made by other if less am- 
bitious methods. The Washington Conference, the Locarno Treaty and 
the settlement with Turkey have all led to some measure of disarmament 
and indicate that progress can be made on the lines we are pursuing. 

“I am not without hope that the Three-Power Conference, notwith- 
standing its apparent failure, may yet result not only in a possible early 
reduction of naval armament but, in the long run, a better understanding 
of each other’s problems and difficulties by the nations concerned.” 


Aug. 4 witnessed the adjournment, without results, in so 
far as cruiser limitation is concerned, of the three-Power 
conference, which was opened at Geneva June 20, with the 
object of bringing about the limitation of auxiliary naval 
craft. On certain questions provisions agreements were 
reached, three points of agreement relating particularly to 
the limitation of destroyers and submarines. The opening 
of the Conference, held at the instance of President Cool- 
idge, was noted in these columns June 25, page 3723-3726— 
a previous item having been given in our issue of June 11, 
page 3445, and still another reference having appeared in 
our July 30 issue, p. 599. A statement issued jointly on Aug. 4 
by the American, British and Japanese delegates partici- 
pating in the Conference indicated that in view of the diffi- 
culty of reconciling the divergent views of the participants 
on the subject of cruiser limitation it was deemed wise to 
adjourn the Conference “and to submit the problem for the 
further consideration of their Governments, in the hope 





that consultation between them may lead to an early solu- 
tion.” At the same time the delegates agreed to recommend 
to their respective Governments the desirability of arrang- 
ing between the signatories of the Washington Treaty that 
the Conference to be called pursuant to Paragraph 2 of 
Article XXI of that treaty should be held earlier than 
August 1931, the date contemplated under the terms of that 
instrument, in order that any decision reached by such a 
conference may come into force before the capital ship con- 
struction program commences, namely, in November of 
that year. Besides the Geneva statement, Secretary of 
State Kellogg issued at Washington Aug. 4 a statement 
with regard to the failure of the Geneva Conference to se- 
cure adjustment of the views of the delegates, in which he 
said that “what was sought was to extend the principles of 
the Washington treaty to other naval auxiliary craft. This 
was found impossible without greatly enhancing a cruiser 
building program which we thought neither necessary nor 
wise.” According to a dispatch Aug. 4 from Deadwood, 
S. D., to the New York “Times,” President Coolidge joined 
with Secretary Kellogg in expressing the hope that the col- 
lapse of the Geneva Conference would not lead to naval com- 
petition, but would lead to an enlarged naval conference in 
Washington early in 1929. The dispatch added: 


The President believes that this Conference, participated in by the 
leading naval Powers, will be preliminary to a more determined effort to 
reach an agreetnent on naval limitation. He feels that the Geneva Con- 
ference has had the effect of presenting the respective views of the three 
leading Powers to the world, and that the peoples of these nations have 
learned through open diplomacy the intentions of their Governments re- 
specting expenditures on armaments. 

Before he ends his Administration early in 1929, it was said unofficially 
here to-night that President Coolidge would call another naval conference 
at Washington. It is his belief that more can be accomplished in such an 
atmosphere than in Europe, and that after further consideration of the 
questions and the reaction among the taxpayers of Europe the naval Powers 
will find themselves more favorably inclined to consider an agreement on 
naval armaments that would assure peaceful relations and a reduction of 
tax burdens. 

It was said that President Coolidge would make some informal exposi- 
tion of his views on a future conference before the end of the week. 


The following is Secretary Kellogg’s statement: 

I regret, of course, that the Geneva Conference did not succeed in 
making an agreement for limitation of naval armament. The Conference 
was suggested by the President in the hope that he could accomplish a 
real reduction in building programs. He also believed if the three great 
naval Powers could succeed in such limitation it would prevent competitive 
building, lift enormous burdens from the countries involved and be a great 
moral example to the world. 

We believed that there was no condition to-day which could threaten 
the security of the Powers interested or justify increased building pro- 
grams. It was found impossible to get an agreement either to reduce naval 
armament or to limit it within what we considered were reasonable bounds. 
What was sought was to extend the principles of the Washington treaty to 
other naval auxiliary craft. This was found impossible without greatly 
enhancing a cruiser building program, which we thought neither necessary 
nor wise. 

I do not think the United States can afford to give its moral approval 
to such an expansion with all it implies. We proposed as a maximum 300,- 
000 tons of cruisers and were not prepared to increase this by 126,000 tons, 
and probably more, in order to make a treaty. 

Pursuant to the Washington treaty, the United States made drastic cuts 
in its capital ship program and scrapped the largest capital ship navy in 
the world. It made greater sacrifices than any other country; in fact, it 
scrapped 780,000 tons of capital ships. 

It had every reason to believe that the British Government was pre- 
pared to carry out a real reduction and our delegates labored earnestly 
and conscientiously along these lines. Japan was anxious to go even 
lower than the maximum set by the United States. 

I do not believe, however, that the general discussions which have taken 
place at Geneva will be fruitless, and I am certain that the failure at this 
time to enter into an agreement will not impair the cordial relations exist- 
ing between the British Government and the United States. 

I do not consider the failure to make an agreement now as final, and 
I am confident that the work done at Geneva will make it possible, after 
consultation between the Governments, to find a basis for reconciling the 
divergent views and lead to the early conclusion of an agreement for the 
limitation of auxiliary naval vessels. 

The joint declaration of the American, British and Japan- 
ese delegations, delivered at the plenary session of the 
three-Power naval conference on Aug. 4 was as follows: 

In pursuance of the suggestion of the President of the United States, the 
plenipotentiary delegates of the President of the United States, His Britan- 
nic Majesty and of His Majesty the Emperor of Japan, met at Geneva on 
June 20 to consider the limitation of auxiliary naval craft. ‘ 

Meetings have been held from that date until the 4th of August, during 
which period the delegates and their advisers have considered in detail 
various methods of effecting this object. 

On many important questions provisional agreements have been reached, 
certain of which are embodied in the annexed report of the technical com- 
mittee of the Conference. These points of agreement relate particularly 
to the limitation of destroyers and submarines, and it was only when the 
Conference took up the question of limitation of the cruiser class that 
difficulties were encountered. ‘ 

These difficulties proved to be of a character to render it desirable to 
adjourn the present negotiations until the respective Governments have had 
an opportunity to give further consideration to the problem and to the 
various methods which have been suggested for its solution. 

The American delegates presented the view that within total tonnage, 
limitations (maximum), initially suggested, should be between 250,000 and 
300,000 tons in the cruiser class for the United States and the British 
Empire, and between 150,000 and 180,000 tons for Japan; each of the 
Powers should have liberty to build the number and the type of vessel 
which they might consider best suited for their respective national needs, 
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with freedom, subject to limitation of the Washington treaty, to arm these 
vessels as they saw fit. 

The British delegates, while putting proposals tending to a limitation 
of the size of the vessels of all classes, have opposed the principle of 
limitation by total tonnage alone on the ground that the largest ship and 
the heaviest gun permissible must inevitably become the standard. They 
desired, first, a strict limitation of the number of 10,000-ton 8-inch gun 
cruisers, and, secondly, the establishment of a secondary type of cruiser 
to a maximum calibre of six inches. The British delegates contended that 
the establishment of this type alone would enable the British Empire, 
within a moderate figure of total tonnage, to attain the numbers which it 
— as indispensable to meet its special circumstances and its special 
n ‘ 

The Japanese delegates presented the view that low total tonnage levels 
should be fixed which would effect a real limitation of auxiliary naval 
vessels. As for the question of the 8-inch gun cruisers, while the Japan- 
ese Government could not agree to any restriction as a matter of prin- 
ciple, they had no difficulty in declaring that provided a tonnage level of 
315,000 tons for auxiliary surface vessels were fixed for Japan they would 
not build any further than 8-inch gun cruisers until 1936, except those 
already authorized in existing programs. 

Various methods were considered of reconciling the divergent views 
indicated above, but, while material progress has been made and the points 
of divergence reduced, no mutually acceptable plan has been found to 
reconcile the claim of the British delegates for number of vessels, for the 
most part armed with 6-inch guns, with the desire of the American dele- 
gates for the lowest possible total tonnage limitation with freedom of 
armament within such limitation, subject to the restriction as to arma- 
ment already set by the Washington treaty. 

Faced with this difficulty, the delegates have deemed it wise to adjourn 
the present conference with this frank statement of their respective views, 
and to submit the problem for the further consideration of their Govern- 
ments, in the hope that consultation between them may lead to an early 
solution. ¥ 

Further, the delegates agree to recommend to their respective Govern- 
ments the desirability of arranging between the signatories or the Wash- 
ington treaty that the conference to be called pursuant to Paragraph 2 of 
Article XXI of that treaty should be held earlier than August 1931, the 
date contemplated under the terms of that instrument, in order that any 
decision reached by such a conference may come into force before the 
capital ship construction program commences, namely, in November of 
that year. 

In making these recommendations and in submitting this statement of 
the points of agreement as well as of the points on which agreement has 
not yet been achieved, the delegates desire to place on record a statement 
of thir conviction that the obstacles that have been encountered should 
not be accepted as terminating the effort to bring about a further limita- 
tion of naval armament. 

On the contrary, they trust that the measure of agreement which has 
been reached, as well as the work which has been done in clarifying their 
respective positions, will make it possible, after consultation between the 
Governments, to find a basis for reconciling divergent views and lead to 
the early conclusion of an agreement for the limitation of auxiliary naval 
vessels which will permit of substantial economy, and, while safeguarding 
national security, promote the feeling of mutual confidence and good un- 
derstanding. 


W. C. Bridgeman, First Lord of the Admiralty, who acted 
as head of the British delegation, had, in part, the follow- 
ing to say in his speech at the concluding session on Aug. 4: 


We have made repeated efforts to put our total tonnage at the lowest 
figure compatible with security, and our final effort is embodied in our 
latest proposals. But we have had to raise the maximum figures for lim- 
iting the size of destroyers and submarines to meet the wishes of other 
parties, thereby increasing the tonnage we should have liked in these cases 
to diminish. We have offered to agree upon a maximum building program 
over a period of year so that each nation should have complete knowledge 
of the position of the others. But this has not proved acceptable. 

After the war, like the United States, we scrapped a very large number 
of warships, amounting to a tonnage of 1,797,000 tons in battleships, 
cruisers and destroyers, in the interest of limitation. In the same way 
now no impartial critic can say that we have not made our full share of 
concessions as a contribution toward arriving at an agreement. 

I am given to understand that the American delegation objects to limita- 
tion in second-class cruisers to 6-inch gun calibre and insist on freedom to 
mount any gun up to 8-inch in these ships. While we are unable fully to 
understand their objection, I can assure them that our attitude is not due 
to fear of any unfriendly action on their part. It is due to the feeling 
that we came here to try to agree to limitation of armaments in the future, 
and we cannot append our signature to a clause which would violate the 
three cardinal points laid down at the outset of the conference by the 
American delegation. We believe that it could have no other effect than 
that of a considerable increase in the offensive strength of the fleets of 
the world. 

It is obvious that without any agreement and without calling a confer- 
ence America has the power and means to build as many cruisers within 
the limit of 10,000 tons and 8-inch guns as she pleases. We hoped that in 
the endeavor to bring about effective limitations she would have been 
willing to join with us in setting a lower standard for future cruiser con- 
struction which would have been an example of all nations. 

It is a great disappointment to part without arriving at a comprehen- 
sive agreement, and we should have been glad of an agreement, even if it 
had included only those items on which there seems to be no difference of 
opinion. 


We give in full elsewhere this speech and that of the 
Chairman of the American delegation, Ambassador Gibson. 
With regard to the adjournment of the Conference, Asso- 
ciated Press accounts from Geneva Aug. 4 said: 

The closing meeting of the naval conference to-day was held in the 
presence of a large assemblage. It was carried out without the employ- 
ment of words of recrimination, and, as Mr. Bridgeman, head of the 
British delegation, said: 

“We are not dispersing in a spirit of bitterness or despair.” 

When the conference adjourned sine die, after the adoption of a joint 
declaration suggesting direct negotiations between the Governments, Mr. 
Bridgeenan walked up the stairs of the Hotel des Brugues to the private 
office of Mr. Gibson and shook his American colleague warmly by the hand. 

This was hailed as an indication that the First Lord of the British Ad- 
miralty believed the differences between the United States | and Great 
Britain manifested at the Conference were nothing more serious than a 
slight family tiff. 





Admiral Saito declared in a valedictory address that he for one declined 
to view the results of the Conference as a rupture of negotiations. He 
was convinced, he affirmed vigorously, that in some form or another at- 
tempts to limit extravagance and competition in naval building, already 


es ay in practice by common sense, would continue and eventually euc- 
ceed. 








Address at Concluding Session of Geneva Naval Con- 


ference of W. C. Bridgeman, First Lord of Admiralty 
on British Proposals. 


Defense of the proposals made in behalf of Great Britain 
at the Geneva Conference for the limitation of naval arma- 
ment was submitted at the concluding session on Aug. 4 by 
W. C. Bridgeman, First Lord of the Admiralty. Mr. Bridge- 
man, whose speech we give in full further below, in the 
course of his remarks said, “we found ourselves in marked 
disagreement with the American delegation on the subject 
of cruisers.” In part he added: 


We have been told that “‘our respective navies should be maintained at 
the lowest level compatible with national security’”’ and we proceeded to 
explain quite plainly what was our problem in this respect. 

We said that it was numbers we required, and that if a limit could be 
put upon a number of large cruisers and a low maximum size on smaller 
cruisers we would arrive at a much lower total tonnage than would be 
possible if other countries demanded an unlimited number of ships of 
10,000 tons and 8-inch guns. 

But we found that the American delegation were unwilling to put a limit 
within total tonnage to the number of cruisers carrying 8-inch guns. 

Although we have stated our reason for wanting a number of small 
cruisers, we do not understand what are their reasons for demanding so 
many large cruisers or so many with such high offensive weapons as the 
8-inch gun. — 

We have made repeated efforts to put our total tonnage at the lowest 
figure compatible with security, and our final effort is embodied in our 
latest proposals. But we have had to raise the maximum figures for limit- 
ing the size of destroyers and submarines to meet the wishes of other 
parties, thereby increasing the tonnage we should have like in these cases 
to diminish. ° 

I am given to understand that the American delegation objects to limita- 
tion in second-class cruisers to 6-inch gun calibre and insist on freedom to 
mount any gun up to 8-inch in these ships. While we are unable fully to 
understand their objection, I can assure them that our attitude is not due 
to fear of any unfriendly action on their part. It is due to the feeling that 
we came here to try to agree to limitation of armaments in the future, and 
we cannot append our signature to a clause which would violate the three 
cardinal points laid down at the outset of the conference by the American 
delegation. We believe that it could have no other effect than that of a 
considerable increase in the offensive strength of the fleets of the world. 

Mr. Bridgeman’s address, as given in copyright advices 
from London, Aug. 4, to the New York “Times,” follows: 

I agree with the Chairman in thinking that our discussions have not 
been by any means useless and that the exploration we have made will 
have been advantageous in preparing further advances in the direction of 
limitation. 

All three Powers most certainly have had the same goal in view. In 
attempting to reach it we have traveled sometimes together in pairs and 
sometimes all three on the same track. At other times we have sought 
different roads, and the examination of those different routes will have 
contributed towards the final selection of the right one which, perhaps, 
may, after all, be one that has not yet been discovered by us. 

My Government desires me to try to make clear the way in which we 
have approached the task and our genuine desire for the limitation of 
naval armament. 

President Coolidge’s Admonition, 

In a message from President Coolidge conveyed to the conference at the 
first plenary session we were enjoined to corne to an agreement “‘rendering 
impossibl any form of naval competition between the three Powers.” This 
was subsequently amplified by a statement by the Chairman of the three 
cardinal points which should guide us. They were, first, elimination of 
competitive building; second, we were to consider security and defense 
and not aggression; third, we must study economy. 

The British delegation have endeavored to keep those points faithfully 
in mind in all the proposals which they have put forward. 

First was avoidance of competition, and it was with that end in view 
that we proposed there be two classes of cruisers, two of destroyers and 
two of submarines, in each of which the maximum tonnage for each indi- 
vidual vessel would be fixed. Without this provision it seemed to us that 
mere fixation of total tonnage could not remove the danger of competition 
and would in fact increase it. If one power used total tonnage for con- 
struction of the largest type of vessels, it would lead to an attempt on the 
part of the other powers to follow their example and increase instead of 
decrease their offensive strength and the maximum would, as experience 
has shown, become the standard size. 

This was well exemplified by the decision taken at Washington to limit 
cruisers to 10,000 tons and 8-inch guns. The effect was that this maxi- 
mum has been taken as standard for most of the cruisers built since that 
date. 

Offer Made by Britain. 

It was or this reason that, while agreeing to the ratio proposed by the 
United States of America in the largest type of cruisers, 10,000 tons and 
8-inch guns, we desired to limit the numbers of those large cruisers. We 
offered to refrain ourselves from laying down any more and not proceed 
with the Dorsetshire, on which money has already been spent, whilst 
America was to be able to build up to equal numbers and Japan to the 
number of eight. We suggested that no other cruisers be built except 
those of lower tonnage and mounting no gun larger than 6-inch. 

Again, in destroyers the American plan gave the opportunity of building 
destroyers up to the size of 3,000 tons, and if this size were to be adopted 
there would be little difference between large destroyers and emall cruis- 
ers, and the tendency would have been to build destroyers of the largest 
type. 

p We therefore proposed to limit the size and armament of destroyer Jead- 
ers and destroyers to a figure which took into account the existing prac- 
tice of the three Powers. On this point we were all able to agree. 

It-was for the same reason that we proposed two classes of submarines. 
But in this we were actuated by the additional motive of limiting offensive 
strength. We regard the larger submarine as we regard the larger cruiser, 
as a weapon of offense. And by this restriction ir the size and number 
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of large submarines we desired, in the Chairman’s words, to avoid “the 
suspicion of aggressive intent.” In all these cases we also suggested the 
limit of guns they should carry, and I am glad to say that as far as the 
guns were concerned we were able to agree in respect of destroyers and 
submarines. But as regards the displacement of the vessels, the size 
agreed upon in each case exceeded the figures proposed by us. 

Again, in all these proposals our plan would have led to greater economy 
and more of the taxpayers’ money would have been saved in each country. 
We cannot therefore be charged with departing from the Chairman’s third 
injunction to exercise wise economy. 


Another Economy Proposed. 


We made another proposal in the direction of economy which if adopted 
would save many millions of pounds to all three countries. This was a 
reduction in future of the size of battleships and extension of their age 
limit. It is true that in this direction no actual building can be begun 
before 1931. But preparation for designs begins about two years before 
the keel is laid, and if we agree upon a future policy now we should save 
a great deal of anxiety and uncertainty and be setting an example to the 
world. 

When I first mentioned this it was seized upon by suspicious parties as 
an attempt to give us a permanent advantage, though under the Washing- 
ton Treaty we were permitted to build the Nelson and Rodney in exchange 
for scrapping four other battleships in order to give us an equivalent in 
vessels mounting 16-inch guns with those of the United States of America 
and Japan and so establish the balance of 5-5-3. which was the basis of 
that agreement. 

It is true that these two ships of ours were the last to be built. But it 
never entered our heads that our proposal could be regarded as calculated 
to disturb the balance arranged at Washington for battleships. 

I therefore explained when making the proposal that it would necessi- 
tate some elasticity in the figures in the replacement table. My object 
was to show that we were willing to agree to any modification which might 
become necessary in order to preserve the balance arrived at in Washington. 

I hoped the conference would at least have agreed to pass a resolution 
that unless any unforeseen circumstances arise before 1931 we recommend 
this reduction in size and this extension in age of battleships. For in 
this direction lies much the greatest saving which can be effected. 

The Japanese delegation have expressed sympathy with our view and the 
American delegation—and I thank them both—have consented if agree- 
ments on other points can be reached to consider it in a preliminary way. 
A clear pronouncement on this point would be an enormous advance in 
limitation and economy. 

After working for some time on these lines we found ourselves in marked 
disagreement with the American delegation on the subject of cruisers. We 
have been told that “four respective navies should be maintained at the 
lowest level compatible with national security’? and we proceeded to ex- 
plain quite plainly what was our problem in this respect. 

We said that it was numbers we required, and that if a limit could be 
put upon the number of large cruisers and a low maximum size on smaller 
cruisers we would arrive at a much lower total tonnage than would be 
possible if other countries demanded an unlimited number of ships of 
10,000 tons and 8-inch guns. 


American Delegation Objected. 

But we found that the American delegation were unwilling to put a 
limit within total tonnage to the number of cruisers carrying 8-inch guns. 

Although we have stated our reason for wanting a number of small cruis- 
ers, we do not understand what are their reasons for demanding so many 
large cruisers or so many with such high offensive weapons as the 8-inch 
gun. 

We have stated that the geographical position of our mother eountry 
and Dominions should be borne in mind. We said so in accepting Presi- 
dent Coolidge’s invitation and have frequently repeated that a number of 
small cruisers is a vital necessity to the Empire, whose widely scattered 
parts are divided from each other by seas and oceans and whose most 
populous parts are dependent for their daily bread on sea-borne trade and 
would perish if we failed to protect it. 

No doubt it is not easy for countries differently placed fully to realize 
our feelings in the matter. But no Briton who was at home during the 
war at its most anxious time will forget the feeling that situation brought 
home to us. Month by month we found our rations of bread, meat, sugar 
and other articles lowered and we could see the spectre of starvation 
slowly approaching. 

Is it to be wondered at that every one of us feels that it is our duty to 
make what provision we can to protect ourselves and our children against 
a recurrence of such a danger? 

Though we are carrying a heavy burden of taxation, though we are suf- 
fering from industrial depression, you will find few people in Britain who 
will demur at providing the money necessary to keep open the waterways 
of our food and raw materials. We regard it as an insurance against a 
terrible risk and, like other insurances, it is a provision against unforeseen 
disaster and not a provision against danger from any particular country 
or against any present menace, 

Sufficient proof that we are not nervous about any danger from Ameri- 
can action lies in the fact that we have made no complaint as to American 
superiority in destroyers and submarines or shown any desire to build up 
to equality in those classes. We have made no concealment of our needs 
or of the reasons for our requirements. 


Case Put Clearly by an American. 

No one could have put the case more clearly than did Mr. French, Chair- 
man of the House Naval Committee, in presenting the navy estimates in 
the American House of Representatives on Jan. 4 last. He said: 

“Close the lanes of the sea to the ships of Britain and suffering will be 
brought to the people of the British Isles within a period of weeks. Turn 
to the United States. Our country could be cut off from the rest of the 
world and there would be food for our people; there would be fuel and oil 
for our use; there would be materials of all kinds for our service. The 
lanes of the sea might be closed to us for weeks or for years. 

“Should the necessity arise, the United States, within her own territory, 
could sustain her people without suffering and could produce the material 
to meet whatever emergency our naval necessities might require.” 

At the same time without delay we set work to fix the tonnage of our 
requirements at the lowest possible figure. Though we had 114 cruisers 
just before the war and many more some ten years earlier, we are only 
asking for a maximum of 70 now. No one can say that we have not 
gone far in reducing our requirements. 


Sought Accord With Japan. 
It was pointed out at the last plenary session that the obstacle to a 
settlement was that we could not reconcile our differences with Japan, but 
that if some basis could be found which would be mutually acceptable to 


the British and Japanese delegations it might be possible for the American 
delegation to make the agreement complete. 





We have consequently made a great effort to put our requirements into 
a form which would be acceptable to the Japanese delegation, and we be- 
lieve we were met by at least an equally strong attempt on the part of the 
Japanese delegation to the same end. 

The proposals which were published a few days ago embody the result 
of those efforts. We understand that these proposals in the main would 
not meet with opposition from the Japanese delegation. These, together 
with other proposals we made, would bring about in the near future a very 
sensible limitation of naval armament. 

This scheme, as carefully explained by Sir Austen Chamberlain in a 
statement made in the House of Commons on July 27—the full text of 
which I am circulating to the conference—is a temporary arrangement in- 
tended to last till 1936, the date of the expiration of the Washington 
agreement. I am also circulating a draft of the proposals contained in 
this scheme with a brief explanation of the various clauses. 

Part of the British delegation’s proposals entail a savings far in excess 
of any other scheme before the conference. Our proposals for reductions 
in size, tonnage and calibre of guns and extension of life of capital ships 
would save over £50,000,000 to the British Empire during the period of 
replacement and proportionately large savings for other countries. 

Our cruiser proposals would save £1,000,000 on every cruiser to be con- 
structed in the future after the ratio in large cruisers has been attained. 
For destroyers and submarines they would stop the ever-increasing ten- 
dency to raise the size and cost of these vessels. In each case we should 
have eliminated competitive building. In each case we should have ef- 
fected economy. In each case we were considering security and banishing 
aggression from our minds. 


Efforts Made to Meet Objections. 

What have we done to try to meet the objections to our original plan? 
We have frankly stated our needs and given our reasons for holding to them, 
and explained our conception of national security. We have agreed to try 
to fix total tonnages, provided there is a proper division of classes and 
a maximum fixed for each type. This we understood to be agreed to by 
the American delegation at the Preparatory Disarmament Conference and 
we had presumed it would also be welcomed here. 

We have made repeated efforts to put our total tonnage at the lowest fig- 
ure compatible with security, and our final effort is embodied in our latest 
proposals. But we have had to raise the maximum figures for limiting the 
size of destroyers and submarines to meet the wishes of other parties, 
thereby increasing the tonnage we should have liked in these cases to 
diminish. We have offered to agree upon a maximum building program 
over a period of years so that each nation should have complete knowledge 
of the position of the others. But that has not proved acceptable. 

After the war, like the United States, we scrapped a very large number 
of warships, amounting to a tonnage of 1,797,000 tons in battleships, 
cruisers and destroyers, in the interest of limitation. In the same way 
now no impartial critic can say that we have not made our full share of 
concessions as a contribution toward arriving at an agreement. 

I am given to understand that the American delegation objects to limita- 
tion in second-class cruisers to 6-inch gun calibre and insist on freedom to 
mount any gun up to 8-inch in these ships. While we are unable fully to 
understand their objection, I can assure them that our attitude is not due 
to fear of any unfriendly action on their part. It is due to the feeling that 
we came here to try to agree to limitation of armmaments in the future, 
and we cannot append our signature to a clause which would violate the 
three cardinal points laid down at the outset of the conference by the 
American delegation. We believe that it could have no other effect than 
that of a considerable increase in the offensive strength of the fleets of 
the world. 

It is obvious that without any agreement and without calling a confer- 
ence America has the power and means to build as many cruisers within 
the limit of 10,000 tons and 8-inch guns as she pleases. We hoped that in 
the endeavor to bring about effective limitations she would have been will- 
ing to join with us in setting a lower standard for future cruiser construc- 
tion which would have been an example of all nations. 

Disappointed at Result. 

It is a great disappointment to part without arriving at a comprehensive 
agreement, and we should have been glad of an agreement, even if it had 
included only those items on which there seems to be no difference of 
opinion. I made a formal suggestion to this effect, which was, however, 
found to be unacceptable. I am circulating a copy of it. It was as follows: 

Even as there is for the present no apparent prospect of coming to a 
complete agreement about small cruisers it would be most unfortunate if 
the conference were to separate without arriving at some international 
arrangements tending to economy. 

A large measure of agreement has already been reached with regard to 
10,000-ton cruisers, flotilla leaders, destroyers and submarines. It seems 
to us that a similar agreement might well be reached with regard to bat- 
tleships. 

These results are not all that had been hoped for, but they are of great 
value and it would be an international misfortune if they were lost on the 
present occasion. Sooner than see the conference wholly fail we are 
authorized to sign an agreement even if it embodied only points on which 
provisional agreement has already been reached by the three delegations. 

Stresses Role of Peace Spirit. 


But if it be now found impossible to agree upon a formula which is ac- 
ceptable to all parties, that would not indicate a spirit of antagonism be- 
tween the three Powers. Still less would it mean that we intended to 
enter upon competition in new construction. We shall not then disperse 
in a spirit of bitterness or despair. 

The peace of the world does not depend upon a comprehensive form of 
words and mathematical tables suitable to the various needs of each Power, 
but on the friendly and peaceable spirit of the great nations. Bo 
formula could succeed in ensuring peace if the spirit of peace was not 
present, and no failure to find a formula is disastrous if the nations con- 
cerned still hold fast to the will for peace and to that detestation of ag- 
gression to which, I am convinced, all present to-day adhere as steadfastly 
as we did before we met. 

I am speaking to-day not only for His Majesty’s Government of Great 
Britain and the Government of India, which I represent at this conference, 
but I am authorized by the delegates representing His Majesty’s Govern- 
ments of Canada, Australia, New Zealand and South Africa to say that 
they are in agreement with the statement of the case which I have had the 
honor to make. 











Address of Ambassador Gibson at Concluding Session 
of Geneva Naval Conference—Contrasting Ameri- 
can and British Proposals. 

Elsewhere we refer to the adjournment on Aug. 4 of the 
tri-Power Conference at Geneva, held at the instance of 
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President Coolidge, with a view to effecting an agreement 
for the limitation of naval armaments. As indicated in the 
item referred to, the Conference ended without accomplish- 
ing the object sought. In addition to the statements in our 
general item relative to the conclusion of the Conference, 
we are giving here the address of Ambassador Hugh S. Gib- 
son, Chairman of the American delegation, at the conclud- 
ing session on Aug. 4. Mr. Gibson in undertaking to pre- 
sent the American views on the subject, stated that from the 
first the delegates “encountered a serious difficulty in the 
claim of the British Government that it needed a consider- 


ably larger number of cruisers than it now possesses.” He 
added: 


Instead of the 48 cruisers now in service, the British Empire delegation 
has set forth in the report of the technical committee a need for 15 8-inch- 
gun cruisers and 55 cruisers of a smaller type, a total of 70. The claim for 
these figures was defended on the ground of the absolute naval needs of 
the Empire. The American delegation has never been able to reconcile 
the conception of absolute naval needs with the negotiation of a treaty to 
fix limitations on the basie of mutual concessions. If the sole purpose of 
our negotiation be that of setting forth the view of each Power as to their 
requirements without regard to the navies of others it is difficult to see 
how we can arrive at a treaty for the limitation of navies. . . . 

The British delegation, in its proposal sought to secure agreement to limit 
very strictly the number of the larger type of cruisers with 8-inch guns and 
to limit all other construction to small size cruisers armed with 6-inch 
guns, a type of ship of relatively small use to us because of its lack of 
cruising radius and protection. The immediate and obvious result of 
acquiescing in these British proposals would have been that the British Em- 
pire would have been able to build exactly what it desired, and that we, 
on the other hand, would be restrained from building what we consider 
that we might need and yet the tonnage levels insisted on by the British 
Empire would result in a substantial increase even over present strength. 

At the time of the adoption of the Washington Treaty, as I have 
mentioned before, the delegates of the British Empire looked upon a total 
tonnage for surface auxiliary craft of 450,000 tons as an acceptable and 
reasonable figure. But now we are faced with a program calling for 
647,000 tons of auxiliary surface craft, a tonnage far in excess of that con- 
templated at the time of the Washington conference. . . . 

The interruption of our work should not be interpreted as indicating a 
permanent inability to agree upon an effective method of naval limitation, 
and it is our hope that a thorough study of the whole problem of naval 
armaments may lead to the finding of some method of reconciling the 
views of our respective Governments and that a satisfactory agreement may 
shortly be concluded for a greater limitation of auxiliary naval craft. 


The address in full follows: 

The conference has now reached a point when it is essential to review 
the situation and to determine whether we can usefully continue our work 
with any hope of a successful conclusion. Since the proposals which have 
been laid before us by Mr. Bridgeman represent the final decision of the 
British Empire delegation, I fear, as I have already informed Mr. Bridge- 
man, that we shall be forced frankly to admit that our efforts at present 
to find a basis for negotiation acceptable to all three Powers have not been 
successful. 

I should like to take this occasion for stating somewhat fully the Ameri- 
can views on the subject, not by way of argument with my colleagues, but 
because the solution of ti:is problem can be found only if all conflicting 
views are clearly stated and left for mature consideration. 


Object of Conference. 


First of all, let us consider why we came here. The President of the 
United States on Feb. 10 extended to the Powers signatories to the Wash- 
ington Treaty an invitation to meet in Geneva to agree upon extension to 
auxiliary craft of the principles of that treaty. Great Britain and Japan 
accepted this invitation. The President’s initiative in calling the confer- 
ence was in conformity with the repeatedly expressed desire of our Con- 
gress, as specifically set forth in an Act of Feb. 11 1925, that anmaments 
should be effectively reduced and limited in the interest of the peace of the 
world and for the relief of all nations from the burdens of inordinate and 
unnecessary expenditures. 

The President’s invitation left no room for doubt as to the purpose he 
had in mind, and the proposals to be made by the American delegation 
could have been forecast with considerable accuracy. 

It was known from the President’s message that we would propose 
limitation of auxiliary craft by categories, that we were in favor of limit- 
ing them according to the principles of the Washington Treaty. It was 
not difficult to forecast even the tonnage levels which we would suggest, 
as it was obvious that no fresh complications in the world situation had 
called for a material increase over the figures suggested by us at Washing- 
ton in 1922—namely, 450,000 tons of both classes of auxiliary surface 
vessels, 

In strict conformity with the spirit and in view of the President’s in- 
vitation, the American delegation on the opening day of the conference laid 
on the table clear, simple and comprehensive proposals for a limitation of 
naval armaments, We were confident that proposals of this general char- 
acter would be acceptable to the Powers represented here. 

It was not unreasonable to feel that even if the specific figures suggested 
by us as a basis of discussion were not acceptable, a reasonable limitation 
might be achieved on the basis of the present strength of the strongest 
navies in the different categories; that is to say, the British Empire in 
cruisers and the United States in destroyers and submarines, with the 
result that by agreeing upon such figures we should be relieved of the 
dangers of competitive building. 

The Japanese delegation subsequently indicated its willingness to nego- 
tiate on the basis of the minimum figures suggested by the American 
delegation. 

It should be recalled that the minimum figures of the American pro- 
posal involved a considerable reduction in the destroyer and submarine 
tonnage now possessed by the United States. 


Claims of British Government. 


From the first, however, we encountered a serious difficult in the claim 
of the British Government that it needed a considerably larger number of 
cruisers than it now possesses. Instead of the 48 cruisers now in service, 
the British Empire delegation has set forth in the report of the Technical 
Committee a need for 15 8-inch grun cruisers and 55 cruisers of a smaller 
type, a total of 70. The claim for these figures was defended on the ground 
of the absolute naval needs of the Empire. 





The American delegation has never been able to reconcile the conception 
of absolute naval needs with the negotiation of a treaty to fix limitations 
on the basis of mutual concessions. If the sole purpose of our negotiation 
be that of setting forth the view of each power as to their requirements 
without regard to the navies of others, it is difficult to see how we can 
arrive at a treaty for the limitation of navies. 

Further, we have not yet been able to understand why, in a time of pro- 
found peace and at the moment that we are seeking to reduce the burdens 
of naval expenditure, the British Government considers a considerable pro- 
gram of naval expansion as an absolute and even vital necessity. 


Efforts of United States to Meet Views of Great Britain, 


In an effort to meet the views of the British Empire delegation we have 
indicated our willingness to make very substantial modifications in our 
original proposals respecting cruisers. We have agreed to discuss a ton- 
nage in the cruiser class far in excess of what we had hoped might be fixed 
as a limitation for the future. This was done in an effort to help meet the 
British claim for numbers of vessels. 

Further, we have agreed to discuss the number of 10,000-ton cruisers and 
to accept a secondary class of cruisers provided that the secondary type 
of cruisers should not be of a maximum individual displacement which 
will preclude the mounting of 8-inch guns, a calibre of gun which was 
agreed upon by the signatories of the Washington Treaty. 

Unfortunately, these efforts to meet the British position, together with 
‘other American proposals, to which I shall refer later, were not considered 
sufficient. Any further concessions on our part would have involved a com- 
plete surrender of the right to build ships responsive to our needs, and we 
were obliged to take the bround that if agreement were to be reached 
there must be some measure of reciprocity in concession. 

We frankly recognize that the naval needs of various Powers differ, and 
we never have contested the argument which had been put forward that the 
naval requirements of the British Empire could best be met by numbers 
of vessels. 

One of the virtues of the system of limitation of naval strength by total 
tonnage in classes is that each country is left free to use its tonnage allot- 
ment according to its special needs. We have felt, however, that the mak- 
ing of a treaty to which we could honestly subscribe as representing the 
limitation of armament was dependent upon meeting these requirements 
within total tonnages which constituted a limitation and not an expansion. 
With a large number of naval bases scattered along its lines of communi- 
cation, we can quite well understand the desire of the British Empire for 
a certain number of cruisers of the smaller type. 

At the same time we feel that it should be recognized that our own 
geographical position and our lack of bases, resulting in part from the 
restrictions of the Washington Treaty, require a larger type of cruiser 
affording a longer cruising radius. We felt, further, that the repeated 
expression of our willingness to reduce the total cruiser tonnage to the low- 
est limits acceptable to the British delegation was sufficient evidence that 
we had no thought of engaging in a program of construction which could 
be any cause of apprehension. 

The British delegation in its proposals sought to secure agreement to 
limit very strictly the number of the larger type of cruisers with 8-inch 
guns and to limit all other construction to small size cruisers armed with 
6-inch guns, a type of ship of relatively small use to us because of its lack 
of crusing radius and protection. 

The immediate and obvious results of acquiescing in the British proposals 
would have been that the British Empire would have been able to build 
exactly what it desired and that we, on the other hand, would be restrained 
from building what we consider that we might need, and yet the tonnage 
levels insisted on by the British Empire would result in a substantial in- 
crease even over present strength. 

It may be well here to touch upon the view which has been expressed that 
we have rendered agreement difficult by our alleged insistence upon free- 
dom to build a large number of 10,000-ton cruisers armed with 8-inch guns. 
These the British delegation terms offensive vessels, as distinguished from 
the 6,000-ton cruisers armed with 6-inch guns, which they call defensive 
cruisers. 

No such distinction was recognized at the time of the Washington Treaty. 
The 10,000-ton cruiser with 8-inch gun armament was fixed by the Wash- 
ington Treaty, and this discussion was supported by the British delegates at 
that conference and adopted as non-controversial. Furthermore, the United 
States did not commence the construction of cruisers of this size. Five 
cruisers of this type have now been practically completed by the British 
Empire and six more are in process of construction, while four vessels of 
9.750 tons are now in commission. 

The United States has two 10,000-ton cruisers which are about 15% com- 
pleted and six for which the contract has been recently let. We have none 
that will be afloat for approximately two years. In the Act authorizing 
the construction of these cruisers it was provided that in the event of an 
international conference for the limitation of naval armament the President 
was empowered in his diseretion to suspend in whole or in part any con- 
struction authorized by the Act. 

The British Empire delegation has drawn a sharp distinction between 
the offensive and aggressive character of 8-inch gun cruisers and the 
essentially defensive character of the 6-inch gun cruiser which they feel 
would, but which do not, serve our purpose. The American delegation 
cannot but feel that every warship possesses essentially offensive character- 
istics, and that no ship is built for the sole purpose of defending itself 
against attack. We cannot follow the reasoning which attributes to 6-inch 
gun cruisers a purely defensive role. We are told that they will police 
trade routes and protect British commerce upon the seas. But in order 
to afford effective defense to British commerce upon the seas, these cruis- 
ers must in time of war effectively deny the sea to others. 

When we come down to essentials, the claim on the part of any nation 
for the right to maintain in time of peace a cruiser strength sufficient to 
afford complete security to its commerce in case of war renders impos- 
sible any effective naval limitation by international agreement. 

When we are asked to limit strictly the number of cruisers on which 
8-inch guns may be mounted and eventually to abandon that gun altogether 
in favor of the 6-inch gun, we are compelled to consider the effect of 
such a limitation upon our situation, in view of the fact that the British 
Government has at its disposal approximately 888,000 tons of fast mer- 
chant ships capable of being readily converted into cruisers and armed with 
many 6-inch guns, as contemplated by the Washington Treaty, 

We, on the other hand, have only 180,000 tons of such ships. As was 60 
ably brought out by Lord Jellicoe, converted merchant ships played a 
great part in the late war, 


Tonnage Proposed at Washington Conference. 


There is another matter which has given us cause for reflection. At the 
time of the adoption of the Washington Treaty, as I have mentioned be- 
fore, the delegates of the British Empire looked upon a total tonnage for 
surface auxiliary craft of 459,000 tons as an acceptable and reasonable 
figure. But now we are faced with a program calling for 647,000 tons of 
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auxiliary surface craft—a tonnage far in excess of that contemplated at 
the time of the Washington conference. 

What has brought about this change on the part of the British Govern- 
ment? What new factor in world affairs has appeared upon the horizon 
which has caused them apprehension? One of the mightiest fleets on the 
high seas, that of Germany, has disappeared. So far as we know, no 
other great maritime nation has embarked on any program which could 
conceivably be considered a menace to the British Empire. 

Other than the Powers here represented there are in the entire world 
but five navies possessing modern cruisers of effective combat value; the 
strongest of these has approximately 72,000 tons and the total effective 
cruiser tonnage of all five (combined) is now less than 200,000. 

The British contention has been that their proposals make for economy, 
while ours call for a large outlay. We cannot admit the justice of such 
a claim. 

We have proposed a low limitation on total tonnage, which means a 
very large saving. Economy can only be realized by reduction of total 
tonnage. The fact is that within the total tonnage limitation the larger 
the unit size of vessel the greater is the economy, both in initial construction 
and in operation and maintenance. Both high total tonmage and small 
units are necessarily expensive. I should like once more to stress that 
the American proposals would obviously permit of drastic economies and 
that a proposition largely to increase the tonnage of auxiliary craft beyond 
that which any country now possesses would impose, we believe, an un- 
necessary burden. 

The latest proposals of the British Empire delegation do not indicate 
any substantial reduction in the tonnage demands or modifications in the 
position taken by the British representatives on the technical committee 
during the early days of the conference. 

The proposals of the British Empire delegation which have recently been 
submitted to us contain the points of difficulty which we have encountered 
from the outset and, in addition, a new difficulty in that a combined ton- 
nage limitation for all auxiliary craft including submarines is suggested. 
This total, fixed at 590,000 tons, is to be augmented by an additional 25% 
of so-called over-age vessels. But the age limit for replacement within 
the tonnage limitation of 590,000 tons has been so reduced that we have 
in effect a proposal for a total limitation of effective vessels of over 
737,000 tons. 

If we deduct from that figure the highest submarine and destroyer ton- 
nage heretofore suggested by the British Empire delegation, namely, 
90,000 tons of submarines and approximately 221,000 tons of destroyers, 
there would remain a tonnage limitation for cruisers of at least 426,000 
tons. This is over 75,000 tons in excess of the British cruiser strength 
upon completion of vessels now under construction. This figure could be 
materially increased under the combined tonnage system proposed by the 
British through the utilization of a part of the destroyer and submarine 
tonnage for cruiser construction. 

It is obvious that a treaty fixing total tonnage limitations at any such 
figures would not be a present limitation, and that even without a treaty, 
it is unlikely that any of the Powers would reach any such maximum ton- 
nage before 1931, when, in any event, we are to meet again to consider 
the question of naval armament, 

Effect of British Proposals. 

Thus, for the immediate future, the only real effect of the British pro- 
posals is to restrict types of cruisers, not building programs, and to obli- 
gate the United States, in case it should desire to build within the total 
tonnage limit proposed, to construct many 6,000-ton, 6-inch gun cruisers, 
a type which we have clearly indicated is not adapted to our needs. 

I cannot but feel that the British Government has unnecessary apprehen- 
sion as to the use which might be made by the United States of reasonable 
freedom of action in the cruiser class within strict tonnage limitations. 

It is to be remembered that if the total tonnage for cruisers should be 
fixed as low as 300,000 for the United States and the British Empire, a 
certain part of this will be consumed in the construction of the maximum 
size cruisers of a number to be agreed upon. A further considerable part 
is already taken up as far as the United States is concerned, by the exist- 
ence of ten 6-inch gun ships of the Omaha class, aggregating approximately 
70,000 tons. The only practical question arising, therefore, is whether, in 
addition to building an agreed number of maximum size cruisers, none of 
which has yet been completed by the United States, our future construction 
of secondary cruisers with 8-inch guns within this narrow limit could be 
on such a scale as to give concern to the British Empire. 

In an effort to meet any possible concern of the British Government on 
this score—an apprehension which, I hasten to add, we consider unwar- 
ranted by anything in our past or present policy—we had already sug- 
gested the possibility of inserting in the treaty a political clause provid- 
ing in effect that if the building program of any of the signatory Powers 
within the tonnage limitation agreed upon for cruisers should give concern 
to any other contracting Powers, a meeting of the signatories could be 
called at any time after 1931, and if a satisfactory agreement was not 
reached the treaty might shortly be terminated. It is difficult to see why 
this would not adequately meet any possible apprehension, as it would 
not be possible for any Power to make any substantial progress on a build- 
ing program within the short time prior to the termination of the treaty. 
Furthermore, I may add that we are so confident that nothing in our own 
policy could give ground for such concern that we felt no hesitation in 
suggesting such a clause. 

The American delegation was greatly impressed by a statement recently 
made by the British Foreign Secretary to the effect that war between the 
British Empire and the United States was already outlawed in the hearts 
of both nations. We give our thorough endorsement to this view, and 
the sincerity of this endorsement has been proved in practice by the fact 
that our Government has not indicated misgivings or concern because the 
British Empire has built up a cruiser force entirely disproportionate to 
our own. 

We find it difficult, however, to reconcile the British conviction that 
war is already outlawed between us with their present unwillingness to 
recognize our right to build a limited number of the type of ships we would 
desire, or with their willingness to risk the success of this conference 
because they fear the problematical possession by us during the life of this 
treaty of a small number of 8-inch gun cruisers, and this in spite of the fact 
that any apprehension which might be occasioned by such problematical 
construction is amply covered by the political clause which offers a re- 
lease from the obligation of the treaty. 

Appreciation of Proposals of Japanese Delegation. 

Before concluding, I should like to take occasion, in the name of the 
American delegation, to express once more our appreciation to the Japan- 
ese delegation for the proposals they have brought forward and supported 
as regards low tonnage limitations. We feel that the firm desire of their 
country to effect limitation of armament at or below existing tonnage 
levels will have a profound influence. 

We regret exceedingly that we have as yet not been able to harmonize 
the conflicting views on naval limitation. We believe that, on broad prin- 





ciples, looking ahead to its influence on disarmament among the nations 
of the world and the interest of peace, an agreement between the principal 
naval Powers is of surpassing importance. 

We believe that we can all afford to make a very strict limitation which 
will largely decrease our armaments in the near future and, consequently, 
decrease the burden of taxation and the fear of war. 

We cannot believe that if the three great naval Powers are all willing 
to make this limitation and reduction there is any resultant danger to 
their respective Governments, their trade routes or their possessions. We 
believe we should deal with this subject on a broader and higher ground 
than our need of meeting all conceivable eventualities. 

From generation to generation during the last hundred years it has 
become more and more evident that these three nations intend to and will 
live in a state of peace, and we should approach this subject of naval lim- 
itation on the basis that war between them is unthinkable. 

The interruption of our work should not be interpreted as indicating a 
permanent inability to agree upon an effective method of naval limita- 
tion, and it is our hope that a thorough study of the whole problem of 
naval armaments may lead to the finding of some method of reconciling 
the views of our respective Governments and that a satisfactory agreement 
may shortly be concluded for a greater limitation of auxiliary naval craft. 

In conclusion, I should like to express, on behalf of the American dele- 
gation, our warm personal esteem for our associates of the British Empire 
delegation and of the Japanese delegation. 

It has been a privilege to work with them on this problem, and we trust 
that, even though we have not succeeded in reaching an agreement at this 
time, our work may mark a step forward toward eventual agrecment ac- 
ceptable to us all. 

We are all of us united in the sincere desire to promote good under- 
standing and friendship between our three countries, and I am confident 
that the present inability to agree will not discourage us in our efforts to 
achieve substantial limitation in naval armaments. 








Lord Balfour, of Great Britain, ‘Corrects’? Ambassador 
Gibson’s Quotation at Geneva Naval Conferénce — 
Winston Churchill Holds British Are Not to P‘ame 
for Failure of Parley —Decries Naval “Nightmares.” 


The Earl of Balfour, in a speech at Whittinghame on 
Aug. 6 complained of being misquoted at the Geneva Naval 
Conference by Ambassador Hugh §8S. Gibson, head of the 
American delegation, in connection with his attitude on 
cruiser tonnage at the Washington Naval Conference of 
1921, according to a cablegram from London (copyright) 
to the New York “Times,” whose account continued: 

Lord Balfour said he had been misrepresented by American newspapers, 
too. - 

“TI have been repeatedly misquoted,” he declared. ‘‘The statement I made 
regarding cruisers auxiliary to a battle fleet has been interpreted as mean- 
ing that the whole force of cruisers required to protect the British Empire, 
its commerce and its lines of communication might be met by 450,000 
tons. 

“The following words in my statement at Washington are left out, 
‘Taking these two—the battleships themselves and the vessels auxiliary 
and necessary to a battle fleet,’ and so on. 

“I had made no reference to the numberless purposes for which other 
cruisers and other auxiliary ships would be required for such an Empire 
as our own.” 

Hopes for Accord Late. 

It was really a melancholy reflection, added Lord Balfour, that in one of 
his leading arguments Mr. Gibson should inadvertently have omitted words 
without which the passage was capable of the gross misconstruction and 
abuse to which, unhappily, it had been subjected. 

He had every hope, however, he added, that the subject discussed at 
Geneva would be reopened and that after it was reopened it would lead to 
results which would promote the great objects that President Coolidge 
had in view. 

There were some leading questions, continued Lord Balfour, to which he 
had never discovered the American reply. One was the British proposal 
that auxiliary cruisers of the smaller type should be limited to 6-inch in- 
stead -of 8-inch guns. He was not aware of anything said on the other 
side except that the proposal was unacceptable to the United States. No 
argument of any importance had been used against it, though it would 
guarantee economy and security, he declared. 

Lord Balfour concluded by saying that he looked ferward without de- 
spair to the future in this naval controversy. 

If the difficulties were looked at “‘with sympathy, knowledge, justice 
and a desire for fair play,’”’ he said, “ I do not, for a moment question that 
the comparative failure of the conference is but a temporary misfortune, 
and at any rate the vast majority of those I am addressing will live to see 
an arrangement which will give that economy and security to all the Powers 
concerned which the President of the United States so ardently desires.” 

Ramsay MacDonald Critical. 

Ramsay MacDonald, former Labor Premier, said in an interview to-day 
that failure of the conference was inherent in the lack of preparation and 
the fact that the delegations were ill chosen. 

“If we approach disarmament or armament agreements in this way mis- 
chief rather than good will be done,” he declared. “The Foreign Office 
should explore the matter from the beginning. 

“For the time there may be increased friction between the United States 
and ourselves, but the common éense of both countries is too great for that 
to continue.” 

Churchill Disavows Blame. 

Speaking to-day at Haslemere, Winston Churchill, Chancellor of the Ex- 
chequer, declared that the British delegates were not to blame for failure 
of the Geneva Conference. After pointing out how dependent Great Britain 
is on- the safety of its lines of trade and communications as compared to 
the self-contained United States, Mr. Churchill said: 

“We contend that our position is entirely different from that of a vast 
self-contained community. Therefore, we are not now able, and, I trust, at 
no future time, to embody in a solemn international agreement any words 
which would bind us to the principle of mathematical parity in naval 
strength. 

“That is the same position we took up at Washington and which our 
American friends then very frankly and fairly recognized. Indeed, one of 
the principal spokesmen of the United States Senate stated our case with 
comprehensive, lucid and eloquent force which has never been surpassed. 

“If the issues now being raised at Geneva had been raised at Washington, 
and if not only the battle fleet but the whole cruiser problem had been 
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debated and no recognition shown of the special vital needs of the British 
Empire, the Washington Conference would have failed just as that ut 
Geneva has done. 

“The doctrine of naval equality, if it is to be accepted by us, must 
take into consideration the whole position of the two countries on the sea 
and their respective risks and vulnerability. 

“Nevertheless, there is substance in the American contention that the 
minor vessels we need to keep our sea roads open and to protect us from 
starvation might also have offensive value and enable us to interrupt the 
sea routes of others. This is one of the obstinate difficulties of the prob- 
lem and ought to be studied patiently. 

“It is with the greatest pleasure that we have all read the statement of 
Secretary Kellogg that failure of the conference will not mean any change 
in the cordial relations of Great Britain and America. We will take no 
offense because the United States builds the cruisers she considers she re- 
quires, and we cannot conceive of any circumstances that will ari-e in any 
period that is possible to consider that would lead to a deplorable race in 
armaments between the two countries. 

“It may well be that some of the doctrines which President Coolidge 
had in view when he invited us to Geneva will be achieved in the next few 
years, not on paper, but in practice. 

“I hope that, when we say we should not be alarmed by American cruiser 
programs, we shall not confine ourselves to pious sentiments but prove 
our confidence and composure by actions that speak louder than words. 
Then we may hope that in a few years the ugly process of swapping naval 
nightmares, in which so many people recently have been indulging, will 
fall back into the obscurity from which it never should have emerged.” 





——— —— 





Informal Conversations Preceded Geneva Conference 
for Limitation of Naval Armaments. 


The Washington correspondent of the New York “Journal 
of Commerce” reports that informal conversations took 
place between the American and British naval authorities 
previous to the assembling of the Naval Limitation Confer- 
ence at Geneva, State Department officials revealed on 
Aug. 8 in commenting on the statement appearing in the 
speech delivered by Vice-President Dawes at Buffalo on 
Aug. 7 to the effect that the inability of the American and 
British delegates to agree at the conference was “perhaps 
due to insufficient preliminary preparation.” The corre- 
spondent went on to say: 

These conversations had reached such a stage that the State Department 
was confident that the conference would succeed. 

The exchange of views which took place were confidential, it is stated, 
and to reveal their specific contents or the persons engaged would pre- 
clude the possibility of future negotiations of this sort; but that they were 
held and that the British showed every evidence of approving the American 
naval limitation plan is strenuously emphasized by State Department offi- 
cials, 

Conferences With Beatty. 

In well-informed circles it is learned that conversations preliminary to 
the formal conference took place both at Geneva and London, and at va- 
rious times, extending back as far as last summer and continuing through 
the winter. 

Rear Admiral H. P. Jones, chief of the naval contingent attached to the 
American delegation, visited London in December to confer with Admiral 
Beatty, at that time First Sea Lord of the British Admiralty Office. Other 
conferences were held during the sessions of the League of Nations pre- 
liminary disarmament conference at Geneva, when Hugh Gibson, destined 
to become chief of the American delegation at the conference, called by 
President Coolidge, conferred with Sir Austen Chamberlain, the British 
Foreign Minister, and Allan Dulles, technical expert of the American 
delegation, who exchanged views with Lord Robert Cecil. 

Just how deeply the details of the future American arms proposal were 
gone into is not known, but in official circles here it is generally accepted 
that the British Government was made fully aware of the nature of the 
American pian some time before the naval conference was officially con- 
vened at Geneva and had given informal notice of its approval. Under 
these circumstances the State Department approached the Geneva negotia- 
tions confident that there would be no hitch and assured that the treaty 
governing the possession of auxiliary naval craft would be signed without 
undue difficulty. 

Jellicoe’s Stand Questioned. 

Just why there was a last-minute reversal in the attitude of the British 
Government has not been disclosed, but the opinion prevails in British 
circles here that the appointment of Admiral Lord Jellicoe to the office of First 
Lord of the Admiralty, succeeding Earl Beatty, was responsible for the 
unyielding attitude of the British Admiralty at Geneva. The preliminary 
conversations during which the American proposal was broached, were all 
carried on with Admiral Beatty, it is recalled, and his successor was 
neither fully posted as to their trend nor was he inclined, according to 
British observers here, to be fully sympathetic with their purpose. 

Commenting on the assertion included in a speech delivered on Saturday 
by Winston Churchill, to the effect that the British Government is unable 
“to embody in a solemn international agreement any words which would 
bind us (the British) to a principle of mgthematical parity in naval 
strength,” State Department officials pointed out that what the American 
Government sought at Geneva was actual parity in building programs. 
Both countries, not the British alone, have trade routes to defend, it was 
insisted, and both have important naval needs to take into consideration. 
The principle of parity is not inconsistent with these requirements. 








Lower Rates on Coal to Southern Ports Advised in Re- 
port to Inter-State Commerce Commission by 
Examiners. 


Richmond press advices Aug. 29 stated: 

Rates on coal moving from principal Southern mining centres to South 
Atlantic ports should be reduced by an average of 23 cents a ton, the Inter- 
State Commerce Commission has been advised, following an investigation 
by its examiners. The Traffic Association of South Atlantic Ports, repre- 
senting business interests at Wilmington, Charleston, Savannah, Brunswick 
and Jacksonville, brought a general complaint against the level of coal rates 
to their cities from West Virginia, Tennessee and Kentucky. 


In a Richmond dispatch to the New York “Journal of 


In advising the Commission, the examiners’ report said that present rates 
on coal to Charleston constituted the key to the situation, rates to other 
ports being made by adding to or deducting differentials to or from the 
Charleston rate. The present rate to Charesiton on coal from the Poca- 
hontas fields in West Virginia is $3.30 per ton, and the report advised the 
Commission to make it $3.02. From the Coal Creek fields in Tennessee 
to Charleston the report suggested a rate of $2.82 per ton, as compared with 
an existing rate of $3.10. Rates from other points of origin to other ports 
under the terms of the recommendation would be varied in accordance with 
the reductions ordered in the Charleston rate. 








Readjustment of Grain Rates on Canadian Lines 
Ordered by Dominion Board. 


The Dominion Board of Railway Commissioners on 
Aug. 26 ordered that the rate on grain and flour from all 
points on the Canadian Pacific branch lines in the three 
Prairie Provinces to the head of the Great Lakes be equalized 
with the present Canadian Pacific main line rates, according 
to Associated Press dispatches from Ottawa Aug. 26. 
It was further stated in these advices: 

Other railways in the Prairie Provinces are required to adjust their 
rates correspondingly. This will mean reductions from every point located 
on a branch line of any railway in Western Canada which exceeds the 
main line scale of rates. 

Export rates westbound to the Pacific Coast are also revised so as to 
put all branch line points on a footing of equality with Canadian Pacific 
main line points. This is an important readjustment which it is expected 
will be of advantage particularly to grain shippers in Alberta and Sas- 
katchewan. 

Freight tariffs on merchandise shipped from distributing centres in 
the three Prairie Provinces are ordered to be revised so as to secure the 
advantage of the short-haul mileage. 

The order woul abolish the exisiting “‘mountain differential rates’’ by 
way of Vancouver and require equal rates per mile of way of Pacific ports 
from the prairies with those now applying by way of Lake ports to the 
East. Traffic experts said the Board’s action undoubtedly would en- 
courage grain exports by way of Pacific ports through the Panama Canal. 
The Board also ordered a reduction on grain rates from head of the 
lake ports by way of rail to Quebec and Monteral. The reduction by 
way of Quebec is from 34% cents per hundredweight. On wheat to 
18.34 cents, with a corresponding reduction by way of Montreal. This 
reduction, however, does not affect the water-borne rate, which practically 
determines the wheat export movement by way of Montreal and Quebec. 








Reduction in Freight Rates on Canned Goods and 
Sugar from Pacific Coast to Missoula, Mont., 
Ordered By Inter-State Commerce Commission. 


Washington Associated Press advices Aug. 27 stated: 


Reductions in freight rates on canned goods and sugar moving from 
Pacific Coast ports to Missoula, Mont., were ordered to-day by the Inter- 
state Commerce Commission, effective Nov. 28. Under present rates, the 
commission held, business houses in Missoula are subjected to unfair 
discrimination, since competing houses in Spokane, Wash., have a better 
rate. 

St. Joseph, Mo., was declared by the commission to be unfairly treated 
in the existing arrangement of freight rates on apples and to suffer from 
discriminations unduly favorable to St. Louis and other distributing centres. 

A comprehensive revision of the apple rates out of St. Joseph to destina- 
tions in Nebraska, Iowa, Minnesota and the Dakotas was ordered to be- 
come effective Nov. 28. The new rates, which were based on a mileage 
scale set forth in previous decisions of the commission, will operate to 
place the charges from St. Joseph to consuming territory on a basis equiva- 
lent to that now enjoyed by St. Louis shippers. 








Banks Entering Life Insurance—Fear Expressed for 
Agency System if Movement Continues Spread. 


Under the above head the New York “Journal of Com- 


merce”’ printed the following in its issue of Aug. 30: 

From various points in the West come reports that agents are considerably 
perturbed by the decision of some large city banks to open life insurance 
departments, employ solicitors and go out after insurance policies. Be- 
cause of the peculiar power of the banks, which have a knowledge of their 
depositors’ financial affairs that could not possibly be obtained by any out- 
sider, ear i expressed that a wide spread of insurance departments in large 
city banks may have a serious effect on the agency system. A particularly 
bad effect on the agent, it is maintained, is that the bank solicitors so far 
have been employed on a salary basis, which permits the bank itself to 
retain a large part of the commissions. 

One city in which complaint has arisen is Louisville, Ky., where one 
agent reported that a bank with such a department recently wrote $300,000 
insurance in a single month. A bank solicitor, it is pointed out, could read- 
ily obtain entry to the prospect upon the introduction of one of the officers 
of his bank. Armed with complete information as to the prospect's de- 
posits, loans, business, business dealings and financial position and backed 
by 2 suggestion from some bank official that the taking out of insurance 
would be a good thing, such a solicitor starts out with an advantage no 
ordinary insurance agent can get. If the prospect happens to be a heavy 
borrower at the bank, the solicitor’s opportunity is even greater, and since 
most large prospects have a good deal of dealing to do with banks, there are 
a great many cases where it might be possible to freeze out the ordinary agent 
altogether. It is obvious that the business man who must depend in no 
small degree on the good will of his banker is not going to reject a proposition 
from him except on good grounds, especially if the solicitor has used his 
opportunity to convince the prospect that it is good business to protect 
himself, his family and his business through insurance. 

Life Insurance Field Entered by California Bank with Numerous Branches. 

A similar complaint has come from California, where the situation is made 
more formidable by the tremendous development of branch banking. 
One great bank with more than 160 branches in California alone and more 
than 280 branches in its entire chain, is said to have opened a life insurance 
department recently under the name of a subsidiary. Arrangements have 
been made to use the lists of depositors, applicants for loans and other bank 
customers in connection with this work. The present plan, it is said, is to 
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agents on the basis of information in the bank's possession, the bank re- 
taining much of the commission. Failing in working out this plan, the bank, 
it is believed, will develop its own agency system, making direct connections 
with the companies. If this latter plan should go through, it is conceded 
that the agency system, which has been the outstanding factor in American 
life insurance development for many years, will be seriously endangered. 





Creation of Life Insurance Department by Equitable 
Trust Co. of New York—Not to Solicit Insurance. 


The creation of its insurance trust department by the 
Equitable Trust Co. of New York has met with wide spread 
and favorable comment on the part of insurance companies 
and life underwriters, according to a statement on Sept. 1 
by Joseph N. Babcock, Vice-President of the trust company. 
“Our insurance trust department, which we believe to be 
the first of its kind in the United States,’’ said Mr. Babcock, 
‘thas been in operation slightly more than a week, and in 
that brief space of time hundreds of interested persons, in- 
surance underwriters, officers of insurance companies and 


others have called or telephoned, asking information and of- 
fering substantial business. We have every reason to be- 
lieve that this new department is going to be a very big 
success.’”” Mr. Babcock added: 

I want to make it clear that the Equitable Trust Co. of New York has 
no intention of soliciting insurance. It is concerned only with the creation 
of estates by insurance and with the conserving of the proceeds and the 
proper administration thereof. ‘The basic idea back of the creation of this 
insurance trust department is that it will act as a co-ordinating agency 
between the life underwriter, his client and the latter’s lawyer, to bring 
about the establishment of an estate in trust. The services of this depart- 
ment will be open without charge to any one who may desire to avail him- 
self of the information in the possession of the trust company or its experi- 
ence, organization and facilities. 

It has been suggested that in other States some banks are engaged in 
the soliciting and writing of life insurance policies in competition with 
insurance agents or underwriters. This criticism cannot apply in any re- 
spect to this company, for, as stated before, we are concerned only with the 
administration of insurance trust estates and the creation of trusts for the 
purpose of assuring the payment of premiums. 


The opening of the new department by the Equitable 
Trust Co. was referred to in our issue of Aug. 27, page 1134. 








Pacific Coast Delegates to Houston Convention of 
American Bankers Association Will Visit Dallas 
en Route. 

Plans for a special train to convey delegates from the 
Pacific Coast to the annual convention of the American Bank- 
ers Association which will be held in October at Houston, 
Texas, are being made by J. Dabney Day, President of the 
Citizens National Bank and the Citizens Trust & Savings 
Bank, of Los Angeles, as chairman of a Committee of the 
California Bankers Association. Inaddition to bankers from 
Los Angeles and San Francisco, delegates from the Pacific 
Northwest have been invited to join the party, and they will 
concentrate in Los Angeles. The Southern Pacific will 
run a special train starting on Thursday October 20 and 
arriving in Dallas, Texas, early Saturday morning, Oct. 22. 
A full day will be spent in Dallas, as guests of the Dallas 
Clearing House Association, Dallas Chamber of Commerce, 
and the Texas State Fair. The latter will be visited during 
the day, and in the evening there will be a banquet given by 
the Dallas Banks. The route is arranged through Dallas in 
order that the delegates may have an opportunity of seeing 
one of the most productive cotton-growing sections of Texas. 
In view of the increasing importance of the cotton crop in 
California there is a very keen method of cultivating and 
handling in other sections. Important banking connections 
exist between Texas and the Pacific Coast States. Southern 
California entertains a very large number of summer visitors 
from Texas, and the latter State is also one of our important 
sources of livestock. California fruits, canned goods, and 
manufactured products are exported to Texas. Both 
States have important oilfields, and are largely interested 


in petroleum production and refining. Mr. Day says: 

We are assured of a good number of bankers in this interesting trip, and 
doubtless others will make up their minds to join us as the time draws 
nearer. Every part of California will be represented, as well as Arizona, 
Washington, Oregon, Nevada, and New Mexico. We shall bring the 
greetings of the 12th Federal Reserve Bank District to bankers in the 11th 
District, the Federal Reserve Bank which is located at Dallas. 


The committee on arrangements appointed by R. B. 
Hardacre, President of California Bankers Association, con- 
sists of J. Dabney Day, Chairman, Frank J. Belcher Jr. of 
San Diego, Russell Lowery and J. B. MecCargar, San Fran- 
cisco and W. R. Morehouse, Los Angeles. 


Expected Dismissal of Actions Growing Out of Use of 
Title “First National” by Consolidating Los Angeles 
Institutions—Compromise Name Agreed to. 

As indicated in these columns last week (page 1135), the 
name Los Angeles-First National Trust & Savings Bank has 











been agreed upon for the consolidated association resulting 
from the merger of the Pacific-Southwest Trust & Savings 
Bank with the First National Bank of Los Angeles. A state- 
ment issued on Aug. 26 by the consolidating institutions 
said: 

All of the parties to the discussion have met at conferences, and this name 
is acceptable to all of them. 

The consolidated association, with the approval of the Comptroller, 
sought to use the name First National-Consolidated Bank & Trust Co. 
The First National banks in various communities where the consolidated 
bank would have a branch felt that confusion might arise, which resulted in 
protests and litigation. Conferences between the parties resulted in the 
selection of a name acceptable to both. 

The only point in controversy at all times has been the title, and the reason 
has been a disagreement as to what would constitute a title that would best 
prevent confusion. The conferences held for the purpose of arriving at a 
conclusion satisfactory to all were conducted in a spirit of co-operation, and 
with the idea that it was really a question of the best service to the public, 
rather than the selfish desires of either of the parties that should govern, 
and the name Los Angeles-First National Trust & Savings Bank was as- 
sented to by all parties, and there is every reason to believe that this name 
will be acceptable to the Comptroller of the Currency, and when so ac- 
cepted the consolidation will be effected under this title. 

This will remove any basis for further friction that can grow out of the 
question of title. 


In an item in our issue of August 20 (page 1002) we noted 
that the Supreme Court of the District of Columbia on Aug. 
17 had ruled against the First National Bank of Pasadena, 
Calif., in its action to enjoin the Comptroller of the Currency 
from approving the proposed merger of the First National 
Bank of Los Angeles and the Pacific-Southwest Trust & 
Savings Bank and the establishment of a branch of the 
merged banks in Pasadena under the name of the “First 
National Consolidated Bank & Trust Company.’”’ In ad- 
dition to the Pasadena bank, ten other banking institutions in 
Southern California were parties to the proceedings against 
the Los Angeles banks; the Pacific-Southwest Bank has two 
branches in Pasadena and fifty-three in other parts of the 
State where the eleven complaining national banks do 
business with the words ‘‘First National’’ in their titles. The 
uniting Los Angeles institutions announced on Aug. 27 
receipt of the following telegram from Washington indicating 
that the Comptroller of the Currency would approve the 


compromise title for the consolidating banks. 

Comptroller to-day issued following statement, distributing it through 
official treasury news channels: 

The Comptroller of the Currency announced to-day that he had been 
advised by the attorneys for the consolidating institutions, the First 
National Bank of Los Angeles and the Pacific-Southwest Trust & Savings 
Bank, and by the attorneys for the various First National Banks in Califor- 
nia opposing the adoption of the name by the consolidating institutions of 
First National-Consolidated Bank & Trust Company of Los Angeles, that 
they have reached an amicable compromise to the effect that the consoli- 
dating institutions will adopt the name Los Angeles-First National Trust 
& Savings Bank; that this compromise probably will result in dismissal of 
all suits in Federal Courts of California. It is understood that the adoption 
by the consolidating institutions of the name Los Angeles-First National 
Trust & Savings Bank is acceptable to both factions; that the controversy 
at all times has been merely a question of title. 

The Comptroller further stated in view of the fact that the action brought 
against him by the First National Bank of Pasadena was dismissed by 
order of the Supreme Court of the District of Columbia, thus upholding the 
discretionary power which is vested in him to grant such titles as may appear 
proper to national banking associations and as such discretionary power 
will be no longer in question, he will approve the new title Los Angeles- 
First National Trust & Savings Bank upon submission to him of the proper 
papers of consolidation under the new name. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


A new high record price for New York Stock Exchange 
membership was established this week when the membership 
of Walter L. Ross was posted for transfer to Maleolm E. 
Falk for a consideration of $226,000. The previous high 
record was $224,000. 

seusdictilpiieiaal 

R. Lacour-Gayet, financial attache to the French Em- 
bassy, has returned from France, and has resumed the 
direction of his office at 35 Nassau St., New York. 

Sasieiiliabigels 

Graham B. Blaine was this week elected a Vice-President 
of the International Acceptance Bank, Inc., at the regular 
meeting of the Board of Directors. Mr. Blaine recently 
resigned as Vice-President and Treasurer of the Kidder 
Peabody Acceptance Corp. of Boston. 

—— o——_ 
The Bank of America of this city celebrated its 115th 


anniversary on Aug. 31 with an informal luncheon in the 
President’s office. Those who attended were shown the 
bank’s first ledger, in good state of preservation, in which 
the names of John Jacob Astor and prominent New York 
families appear, and the growth of the bank was depicted 
for them by replicas of the original three-story brick build- 
ing and the present 23-story skyscraper as well as by state- 
ments of condition as of 1812 and 1927. Directors attend- 
ing the luncheon were: George Blagden, Clarke, Dodge & 
Co.; Arthur V. Davis, President Aluminum Co. of America; 
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Archibald Douglas, Douglas, Armitage & McCann; Douglas 
L. Elliman, Douglas L. Elliman & Co.; Edward Flash, Jr., 
President Edward Flash Co.; Crowell Hadden, President 
Brooklyn Savings Bank; George Hewlett, Hewlett & Lee; 
Robert J. Hillas, President Fidelity & Casualty Co.; James 
T. Lee, President Shelton Holding Corporation; Acosta 
Nichols, Spencer Trask & Co.; Alfred P. Walker, President 
Standard Milling Co.; Elias A. de Lima, R. Stuyvesant 
Pierrepont, Edwin Thorne and John E. Rovensky, First 
Vice-President. The bank home has never moved from the 
original site at 44 Wall Street. The private residence of 
Francis Bayard Winthrop in which the bank began its 
career, paying a rental of $2,000 a year, has been replaced 
three times within a century with larger structures. Nine 
years prior to its founding the Louisiana Purchase had 
been concluded and in the ten years from 1807 to 1817 the 
first steamboat navigated the Hudson River, the first ex- 
perimental railroad was built, and work was started on the 
Erie Canal. A recent discovery of manuscripts among the 
unfiled papers of the bank reveals many new facts about 
financial and political events leading up to the War of 1812 
and the years of President Madison’s administration. The 
Bank of.America was a direct successor of the United 
States Bank and the struggle to obtain a charter not only 
embroiled the State but affected a presidential candidacy. 
The last financial statement of the Bank of America shows 
assets of more than $171,000,000 and capital, surplus and 
undivided profits of close to $12,000,000. Since 1812 the 
bank has paid dividends in excess of $32,000,000. 
——— @-——_— 

On Aug. 29 representatives of the Telephone Company 
demonstrated their improved typewriter communication 
service by sending messages from the Equitable Trust Co.’s 
New York office to the Baltimore and Washington offices 
of Equitable representatives, where the equipment has just 
been installed. The Washington office of the Equitable’s 
representative is said to be the only business office in the 
city equipped to send and receive typewritten messages over 
the Bell long distance wires. These facilities will be val- 
uable to business men of the capital for the rapid transac- 
tion of New York banking business. This telephone type- 
writer service of the Equitable consists of a circuit set up 
between the New York, Baltimore and Washington offices, 
equipped with machines in each office with a keyboard 
similar to that used on the ordinary typewriter. The appa- 
ratus is electrically operated and as the keyboard is manip- 
ulated, messages, letter by letter, are instantly transmitted 
from and to any of the three offices. The message is pro- 
duced in typewritten form on tape at the receiving station 
and simultaneously a copy of the matter transmitted is also 
produced at the sending station for record purposes. This 
system is modeled after the machines now used by various 
news services in distributing items to subscribers. 

Seatlialicanaes 

After conducting its business under one roof for 88 years 
and at its present location at 31 Nassau Street for the last 
70 years, the National Bank of Commerce in New York will 
open a Midtown office on Tuesday, Sept. 6. Recognizing 
the increasing importance of the Grand Central section as 
a business and financial centre, the bank has located its 
new office at 269 Madison Avenue, between 39th and 40th 
streets. The Midtown office will be in charge of J. 8S. 
Alexander, Jr., Second Vice-President, assisted by Ernest 
M. Schneider, Assistant Cashier. The latest statement of 
the bank shows resources of 655 million dollars, with cap- 
tal, surplus and undivided profits of 68 million. 

——_@——— 


The following is from the ‘Wall Street Journal” of Sept. 1: 

Plans have been completed for the organization of City Financial Corpora- 
tion, a securities company, to be under the management of B. K. Marcus, 
President, and Saul Singer, Executive Vice-President of Bank of United 
States. 

Authorized capital of the company consists of 750,000 shares of class A 
stock and 300,000 shares of class B stock, of which 300,000 shares of class 
A and all of the class B will be presently issued. Both classes of stock are 
of no par value. 

The corporation will begin business with a paid-in-capital of more than 
$20,000,000. It is reported that applications already received for class A 
stock, at $63 a share, indicate that all of that issue will be oversubscribed, 
and it is likely, therefore, that no general public offering will be made. 

While this is an individual undertaking, the managers propose to accord 
to stockholders of the Bank of United States the privilege of subscribing to 
units of 1% shares of A stock and \% share of B stock at $85.50 a unit. 
In addition to the privilege of subscription given to the stockholders of the 
bank direct, it is reported that the Bank of United States will receive 
substantial benefits from this undertaking. 

——_—_ @——_ 

The Manufacturers Trust Co. announces the Association 

of Nelson B. Phillips with its investment department. 
— e——_ 





The Liberty National Bank in New York announces that 
its banking quarters and safe deposit vaults at 50 Broadway 
are nearing completion and will be ready for inspection in 
early October. It had been expected that the new quarters 
would be in readiness by Sept. 1. 

—_@——_- 

J. K. Cooney of the Bankers Trust Co. died suddenly on 
Aug. 29 of heart failure, while on his vacation in the Cats- 
kills. Mr. Cooney was formerly Secretary of the Business 
Conduct Committee of the Investment Bankers Association 
and President of the Bankers Club, Ine., the employees’ 
club of the Bankers Trust Co. For two successive years Mr. 
Cooney was Chairman of the Investment Bankers group in 
the annual Salvation Army Maintenance Appeal. 

—_e——. 

At the close of business on Aug. 31, the new capital of the 
Bank of the Manhattan Company was fully paid. The 
capital as indicated in our issue of Aug. 6, page 738, was in- 
creased from $10,700,000 to $12,500,000, following the acqui- 
sition of the Bank of Washington Heights. 

——_@——_- 

Henry L. Nichols and Andrew J. Ryder, Assistant Cashiers 
of the First National Bank of Brooklyn, were on Aug. 26 
elected Assistant Vice-Presidents of the institution. 

—-—- @——_ 

Samuel Parker, for the past twenty-nine years President 
of the First National Bank of Batavia, N. Y , died at his 
home in that place on Aug. 22 in his ninety-third year. 
Death was due to pneumonia and heart weakness. The de- 
ceased banker was said to be one of the oldest active bank 
presidents in the United States. Mr. Parker was born at 
the Parker homestead near Elba, Genesee County, N. Y., 
on Sept. 22 1834, and lived in Genesee County all his life. 
Until his election in 1898 as President of the First National 
Bank of Batavia —of which he had been a director since 
1883—he was engaged in farming. At the time of his death, 
in addition to his activities in ‘he Batavia bank, he was 
President and a director of the Bank of Elba, Supervisor and 
aJu ce of the Peace in Elba, and President of the Genesee 
Coun.y Agricultural Society. 

—e—- 

After sixty years of business as the Ilion National Bank, 
Ilion, N. Y., the title of the institution has been changed to 
the Ilion Bank & Trust Co., according to a press dispatch 
from [lion on Aug. 26, printed in the Utiea “‘Press” of the 
following day. The change was unanimously voted by the 
stockholders at a recent meeting. The Ilion National Bank 
was organized in 1867 under the leadership of the late Charles 
Harter. In 1919 trust powers were granted the institution 
by the Federal Reserve Board, and it now has trust assets 
of $792,674. The personnel of the Ilion Bank & Trust Co. 
is as follows: Ralph D. Le Roy, President; Frank 8S. Hoefler and 
Frank A. Schmidt, Vice-Presidents; Frank M. Bellinger, 
Cashier, and Richard W. Selwood, Assistant Cashier. 

one 

The formation of the New Jersey Bankers’ Security 
Corporation, an organization which may conduct chain 
banking in the State, was announced in the Newark “News” 


of Aug. 29, from which we take the following: 

The charter filed with the Secretary of State allows the corporation to 
purchase stocks, banks, title companies, insurance companies and other 
financial institutions under the supervision of the State and Federal banking 
departments. 

The corporation is already functioning, Harry H. Weinberger, its founder, 
announced to-day in Passaic. It has bought from him his controlling interest 
in the Service Trust Co. of New Jersey, Merchants Bank of Passaic, Hobart 
Trust Co., all Passaic institutions, and also hoids securities in the Equitable 
Title, Mortgage & Guarantee Co. of New York. Mr. Weinberger is 
President of all of these institutions. He is also President of Worth, Inc., 
women’s apparel dealers, with stores in New York and Newark. 

Senator Edwards is Chairman of the Board of directors of the corpora- 
tion. Supreme Court Justice Minturn is another of the founders, as are 
Mayor John J. Roegner of Passaic, who is Vice-President of the Garfield 
Trust Co. of Garfield; W. W. Evans, director and counsel of the National 
Bank of America, Paterson; Frederick N. Goodwell, Vice-President of the 
Hobart Trust Co., and David G. Smith, director and counsel of the Broad- 
way National Bank of Paterson. 

The plan of the corporation follows the investment trust system of Eng- 
land and other European countries, Mr. Weinberger said to-day. The 
capitalization is $3,000,000. There will be an issue of 300,000 shares of 
stock at $12.50 par value. Depositors of banks in which the corporation 
purchases stock will be given first chance to buy the issue. 

The corporation will act as a holding company controlling banks in which 

epositor. 
: ed noo are under way, Mr. Weinberger said, for securities in all 
old-line banks and trust companies in the State. He would not say whether 
he was negotiating for control of any particular bank in Newark or Essex 
ty. ; 
“According to the Aug. 30 issue of the Newark “News,” 
William Harris, lawyer, has been added to the directorate 
of the New Jersey Bankers Securities Corporation, and will 


have an active part in the management, it is announced by 
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Mr. Weinberger, who also made known the election as a 
director of Frank C. Campbell, a Vice-President of the 
United National Bank of New York. The officers of the 
new corporation’ are: President, Harry H. Weinberger; 
Chairman of the Board, Senator Edwards; Vice-President, 
James F. Minturn; Secretary, David E. Smith, and Treasurer, 
Fred M. Bidwell. 
—— @——- 

At a meeting of the directors of the Bordentown Banking 
Co., of Bordentown, N.J., on Aug. 23, John H. Hutchinson 
was elected President of the bank, succeeding J. Holmes 
Longstreet, deceased. R. Howard Aaronson was elected 
Vice-President, succeeding Mr. Hutchinson. 


—_e——_ 
The newly organized Columbus Trust Co. of Newark, N. J., 
opened for business on Aug. 15 at 121 Seventh Avenue, 


Newark. As indicated in our issue of July 30 (page 606), 
the institution has a capital of $200,000 and a surplus of 
$100,000. It also reports undivided profits of $20,000. It 
is under the management of Pellegrino Pellecchia, Presi- 
dent: Michael A. Scatuorchio, Chairman of the Board; 
Felix Forlenza and Joseph Aiello, Vice-Presidents, Arthur 
P. Dickinson, Vice-President and Treasurer, and Edoardo 
Yuliano, Assistant Secretary-Treasurer. The officials ex- 
press themselves as optimistic as to the future, daily evi- 
dences being received of the support of the community in 
the shape of new accounts and general business. A large 
amount of foreign exchange business is being conducted, 
it is stated, and special attention will be given to that field. 
—e—— 

The Peoples National Bank of Jeannette, Pa., which had 
a capital of $25,000, was absorbed by the First National 
Bank, also of Jeannette, on Aug. 16. The latter on June 30 
1927 reported a capital of $50,000, surplus fund of $150,000 
and undivided profits of $21,090. Its deposits June 30 were 
$2,472,099 and its aggregate assets $2,950,810. 

—_-@—_- 

Following a hearing at the State House, Boston, on Aug. 
30, the Massachusetts State Board of Bank Incorporation 
granted a charter to the Lee, Higginson Trust Co. (an insti- 
tution being formed as an adjunct to the business of Lee, 
Higginson & Co. of Boston and to which reference was 
made in the “Chronicle’’ of Aug. 13, page 874), according to 
the Boston “‘Transcript’’ of the same date. There was no 
opposition. Speaking for the petitioners, Thomas Nelson 
Perkins, counsel, said that the trust business done by the 
firm of Lee, Higginson & Co. has increased to such an extent 
that it is deemed wise to have it handled by an organization 
especially created for the purpose. Besides having a large 
amount of trust and agency property to care for, Mr. Per- 
kins said, the firm acts as agent for financial corporations. 
For this reason he thought the firm should have some per- 
manent organization by which this class of business can be 
handled. Clients of the firm have already indicated that 
they would like to have their trusts handled by the pro- 
posed new organization. Heretofore, he said, the trust busi- 
ness has been under the management of individual members 
of the firm of Lee, Higginson & Co. The company, it is 
said, proposes to do a small amount of general bsuiness. 
Besides Mr. Perkins, those who favored the plan were 
Charles E. Cotting, David H. Howie, George C. Lee and 
representatives of the Second National, Atlantic National, 
Merchants’ National and Shawmut National banks and the 
Old Colony Trust Co. 


—- &—-- 

Charles P. Berdell Jr., formerly associated with the in- 
vestment firm of Berdell Brothers, has been elected a Vice- 
President of the Old Colony Corp. of Boston and will be con- 
nected with its New York office after Oct. 1. Mr. Berdell 
has gained national prominence in the investment markets, 
especially in regard to the financing of public utilities, in 
which he has specialized for the past twenty years. Old 
Colony Corp. is owned and controlled by Old Colony Trust 
Co. of Boston and has gained country-wide recognition in 
the successful distribution of investment securities. 

—- oe 

L. Rodman Page Jr. has been elected a director of the 
Corn Exchange National Bank of Philadelphia, according to 
the Philadelphia ‘‘Ledger’’ of Aug. 24. Mr. Page is Vice- 
President of the Crozer-Pocahontas Co., Treasurer of Crozer 
Coal & Coke Co., Vice-President of Page Coal & Coke Co. 
and Secretary of Upland Coal & Coke Co. He is President 
of the Smokeless Coal Operators’ Association of West Vir- 
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a National Counsellor, and is a member 
of the Research Committee of the National Coal Association. 


—_@——_ 

Effective Aug. 18 1927, the Merchants’ National Bank of 
Butler, Pa., went into voluntary liquidation. The institu- 
tion, which was capitalized at $200,000, has been absorbed 
by the Butler Savings & Trust Co. of Butler. 


—e—— 

James A. Houck, Treasurer of the State Savings & Trust 
Co. of Indianapolis, was elected a Vice-President of the 
institution at a meeting of the directors on Aug. 16, according 
to the Indianapolis “‘News” of the following day. The 
directors also elected Edward B. Funk, heretofore discount 
teller, Assistant Secretary. Mr. Funk, it was stated, would 
become acting Secretary to fill the office of Secretary made 
vacant as a result of the resignation of Wallace Weatherholt 
to become State Securities Commissioner. Mr. Houck, the 
new Vice-President, has been connected with the company 
for a number of years. He served for four years as a member 
of the Indiana State Board of Tax Commissioners. 


——_@—— 
A special dispatch on Aug. 29 from Galesburg, II. to the 
Chicago ‘‘Tribune” that announcement was made on that 
day of a consolidation of the National Bank of Abingdon, 
Ill. with the First State & Savings Bank of that city and the 
liquidation of the Bank of St. Augustine, St. Augustine, III., 
an institution owned by the First National Bank of Abingdon. 
The consolidated bank in Abingdon will be known as the 
First State & Savings Bank. 
——_—o—— 

Scott Howell Plummer a Vice-President of the North- 
western National Bank of Minneapolis, died suddenly at 
his home in that city on Aug. 26. Mr. Plummer, who had 
been a resident of Minneapolis for nearly 50 years, was born 
in Brooklyn Center, Minn. in 1874. He began his banking 
career as a messenger for the former Minneapolis Bank. 
Later he entered the employ of the Northwestern National 
Bank as a messenger and from this position worked his way 
up to the Vice-Presidency he held at his death. He was 
appointed Cashier of the institution in 1917 and a Vice- 
President in 1926. 

—-——_ @——_ 

According to advices from Davenport, Iowa, on Aug. 31 
to the New York “Journal of Commerce,” creation of one 
of the largest banks between Chicago and the Pacific Coast, 
with total resources in excess of $30,000,000, was effected 
by the consolidation of the American Commercial & Savings 
Bank of Davenport, lowa, and the Iowa National Bank of 
that city, announced on that date by Edward Kaufmann, 
President of the former. The merger will go into effect 
Nov. 1. The new institution will continue the name of the 
American Commercial & Savings Bank and Mr. Kaufmann 
will remain as President. H. P. Oetzmann, Cashier of the 
American Commercial, will become a Vice-President of the 
enlarged bank, as will Frank B. Yetter, a Vice-President of 
the Iowa National Bank. Louis G. Bein, Cashier of the 
Iowa National Bank, will become Cashier of the enlarged 
bank. All of the present directors of the American Com- 
mercial and three directors from the Iowa National Board 
will comprise the directorate of the new bank. The dispatch 
furthermore stated that the American Commercial & Savings 
Bank has a 14-story building under construction at a cost 
of $1,000,000. 


— —-@——_ 

The Stockmens National Bank of Nampa, Idaho, (capital 
$75,000) went into voluntary liquidation as of July 14 and 
is sueceeded by the First Security Bank of Nampa. 

ee ical 

According to the Topeka “Capital’’ of Aug. 19, Roy L. 
Bone, Kansas State Bank Commissioner, on Aug. 18took 
over the affairs of the Rossville State Bank at Rossville, 
Kan., following the suicide on that day of I. B. Alter, its 
cashier. Evidence of a shortage in the bank’s funds ranging 
from $25,000 to $30,000 had been found according to the 
Commissioner, it was said, and a check-up of the institution’s 
accounts was still in progress. The dispateh furthermore 
stated that William Kennedy, Assistant Bank Commissioner, 
had been placed in charge of the institution. 

——oe——_ 

The stockholders of the Louisville National Bank, Louis- 
ville, Ky., voted on July 18 1927 to change the name of the 
bank to “The Louisville National Bank & Trust Co.” 
This change has been approved by the Comptroller of the 
Currency and is now effective. The stockholders also voted 
to increase the capital stock of the bank from $500,000 to 
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to the new stock at $200 per share. The par value of the 
stock of the bank is $100 per share. Each share of old 
stock carries one right and two rights are required to pur- 
chase one new share of stock. The right to subscribe expires 
on Sept. 30 1927. The new stock is now being subscribed 
and being paid for and the new capital wil be effective when 
certification is made to the Comptroller that the new stock 
has all been paid in. The sale of new stock will yield $500,- 
000, $250,000 of which will be added to capital account, 
$100,000 to surplus account and $150,000 to be invested 
in the capital stock of the Louisville National Co., recently 
organized for the purpose of taking over the bond department 
of the bank, engaging in the business of making real estate 
loans and selling bonds secured thereby and the other 
activities in which such companies usually engage. The 
stock of this company by order of the stockholders of the 
bank will be unified with the stock of the Louisville National 
Bank & Trust Co., each share of the bank stock carrying 
ownership to one-fifth of a share of stock of the Louisville 
National Co. The bank has recently obtained the right 
from the Federal Reserve Board to exercise full trust powers 
and the directors elected Nicholas H. Dosker, formerly 
Vice-President and Trust Officer of the National Bank of 
Kentucky, to be Executive Vice-President of the Louisville 
National Bank & Trust Co.; also to take charge of the trust 
activities of the bank. 
—_— @—_— 


The National Bank of Grand Saline, Texas, with capital 
of $50,000 has been taken over by the State National Bank 
of that place, the institution going into voluntary liquidation 
as of Aug. 15. 


_——eo-- 


After many weeks spent in appraising the holdings of the 
United Bank & Trust Co. of San Francisco and the French- 
American Bank of that city, the consolidation of which 
under the title of the former was consummated in April 
of the present year, a joint announcement of details was 
made on Aug. 26 by James D. Phelan, President of the 
enlarged bank, and Leon Bocqueraz, Chairman of the Board 
of Direetors, according to the San Francisco ‘‘Chronicle’’ 
of Aug. 27. Stockholders of the United Bank & Trust Co. 
will receive 72,000 shares while French-American Bank 
stockholders will receive 70,000 shares of new stock, or a 
total of 142,000 shares will be issued in exchange for out- 
standing securities. Continuing the San Francisco paper 
said: 

Directors of the merged institution will immediately avail themselves 
of the opportunity afforded by the new banking act of splitting the old 
shares on a four for one basis and the new stock will consequently have a 
par value of $25. 

After appraising the properties, the directors announced that the net 
value of the contributed assets were worth $7,100,000 or equal to about $50 
a share on the new stock. In other words this would be the book value 
of the $25 par shares. 

The directors have also determined to offer 98,000 shares of new stock 
to the stockholders in the form of rights within a short time at $87.50 a 
share, which will return the bank $8,575,000. This will be used for ex- 
pansion purposes. The issue has already been underwritten by unnamed 
parties. 

If the rights are offered in their entirety to the stockholders, each holder 
of ten shares would be entitled to seven new shares, the figures indicate. 

Inasmuch as there are 45,000 shares of old United Bank stock outstanding 
at present, the shareholders would be entitled to 1.6 new shares of stock 
with a stated value of $140 a share. This compares with $175, which has 
been the current street market value and the price alleged to have been paid 
for the Spreckels block. 

On the other hand, the French-American stock outstanding totals 17,500 
shares, or each French-American share would have an equivalent worth 
of $350 per share. The last sales of this stock were around $260 a share 
Which price was paid by certain large interests recently. 


The letter to the stockholders, as printed in the paper 
mentioned, follows: 


Pursuant to the agreement of consolidation of United Bank & Trust Co. 
of California and the French American Bank the undersigned have de- 
termined the net value of the assets contributed to the United Bank & 
Trust Co. by the consolidating banks to be $7,100,000. 

“It is proposed by virtue of an amendment to the law passed by the 
last Legislature to change the par value of the shares of the bank from $100 
to $25, which will increase proportionately the number of shares to be 
allotted under the consolidation agreement. 

“It is also proposed that the bank then immediately sell 98,000 shares 
(in addition to those to be issued under the consolidation agreement at 
$87.50 per share, which will realize $8,575,000. The purchase of this 
stock has already been underwritten. This will make the combined sound 
capital assets of the bank and auxiliary corporation over $16,000,000. 
Stockholders will be advised, as soon as the board of directors act, of the 
rights allotted to them to purchase this stock. 

‘‘As soon as the proposed change in par value is accomplished there will 
be issued, pursuant to the consolidation agreement, in proportion to their 
respective holdings, to the stockholders of United Bank & Trust Co. of 
California 72,000 shares and to the stockholders of the French American 
Bank 70,000 shares. 

“Stockholders should immediately send their certificates of stock of 
United Bank & Trust Co. of California and of the French American Bank 
to the main office of the bank in San Francisco to be exchanged for certificates 
representing the appropriate number of shares of the United Bank & 
Trust Co. 





Announcement was also made that four new banks had 
been purchased by the French-American Corporation (a 
subsidiary of the enlarged bank, with resources of $19,000,- 
000). The acquired institutions include the Security Trust 
Co. and the First Bank of Kern in Bakersfield (Kern County) , 
Calif., with the former’s branches in Fellows, Taft and 
Maricopa, and the Security State and the Security Savings 
banks of San Jose, Calif. The four banks will be merged 
under the title of the Security Trust & Savings Bank, with 
headquarters in Bakersfield, and operated as a separate 
institution, although controlled by the United Bank & 
Trust Co. 

It was furthermore announced, the paper mentioned said, 
that the new United Bank & Trust Co., through its sub- 
sidiary (the French-American Corporation) would acquire 
several new banks within the next few weeks, and it was 
predicted that the expansion of the institution throughout 
California would be impressive. The acquisition of the four 
banks mentioned brings the assets of the United Bank & 
Trust Co., it is understood, up to $100,000,000. 








THE WEEK ON THE NEW YORK'STOCK EXCHANGE. 


Except for a brief setback on Wednesday, during which 
some of the more active speculative issues reacted downward, 
the stock market has been fairly strong the present week. 
Interest has focused to a considerable extent on the steel 
stocks and motor issues, especially United States Steel com., 
which has continued its record breaking advance into new 
territory. Railroad shares appeared to receive less attention 
than the industrials and specialties, nevertheless there were 
some good advances recorded by a number of prominent 
issues among both the high and low priced stocks. Oil 
shares were under pressure during the forepart of the week, 
but showed some improvement on Thursday. Local traction 
stocks made little progress and public utilities were practically 
at a standstill until Friday. 

Stocks bounded upward in the early trading on Saturday, 
but realizing and professional pressure brought a sharp down- 
ward reaction at the close. An attack was made on the oil 
shares and several prominent issues dropped to new low fig- 
ures for the year. General Motors assumed the leadership 
in the first hour and not only reached the 250 mark but sur- 
passed it, the new “when issued” stock moving upward with 
it. General Electric was particularly strong and was run 
up to a new peak at 138, and United States Steel common 
broke into new ground at 142, both issues keeping close to 
the top figures at the close. Chrysler was the star of the in- 
dependent motor group and lifted its record to a new high 
above 61. On Monday price movements were somewhat 
confused and for a large part of the session the market was 
without definite trend. United States Steel common super- 
seded General Motors as market leader and moved forward 
more than 3 points to a record top. Col. Fuel & Iron im- 
proved nearly 3 points to 80 at its high for the day, though 
it was still nearly 16 points below its record top. In the early 
trading General Motors declined 5 points to 244%, but later 
rose to 25134. Chrysler reached a new peak at 61% but Hud- 
son declined about 2 points and rallied 1 point to 84%. 
In the so-called specialties group, American Can held the 
spotlight for a brief period and closed nearly 3 points above 
Saturday’s final. General Railway Signal improved 234 
points, Reynolds Tobacco nearly 4 points and Timken Roller 
Bearing 334 points. Declines of from 5 to 12 points oceurred 
in a number of highly speculative stocks, though many of 
these were partly recovered before the closing hour. Oil 
shares were again under pressure, Barnsdall ‘A’ dropping 
below 21, while Pan-American made a new low for recent 
years below 46, while both Phillips and Marland sold at 
new low prices for recent trading. 

Steel stocks continued to forge ahead in the trading on 
Tuesday, United States Steel com leading the upswing with 
a gain of nearly 3 points to a new high at 14834. As the 
day advanced the buying broadened out to include a larger 
list of industrials, American Can selling at its highest for the 
present shares, closely followed by General Electric, which 
did equally well. National Lead, Allied Chemical & Dye, 
Westinghouse Air Brake and R. J. Reynolds Tobaceo “B”’ 
also ran up sharply, the latter selling at the best in its history. 
Railroad issues moved generally downward, Rock Island 
slipping below 108. There were also sizeable breaks in 
such active stocks as Houston Oil, United States Cast Iron 
Pipe & Foundry, Hudson Motors, Atlantic Refining and 
Texas & Pacific. General Motors gained over 2 points to 
2507%, but this was turned into a loss before the close. 
The market was again irregular on Wednesday, most of the 
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recent speculative favorites receding from 2 to 7 points. 
General Electric was the strong feature of the day and moved 
briskly forward to a new high for the present shares. Allied 
Chemical & Dye also was strong and advanced to 1604, as 
compared with its previous close at 15844. Railroad stocks 
made very little progress, the only noteworthy feature being 


Western Maryland, which advanced 4 points to above 59. | 


The sharpest breaks were in Houston Oil, which declined 
about 6 points and in the local tractions, which slipped 
back from 3 to 5 points. 
others, General Motors, which declined 24% points, Air 
Reduction, 614 points, American Smelting, nearly 3 points, 
and Du Point, about 5 points. 

Stocks again moved upward ‘on Thursday, though the 
early trading was marked by a brief period of irregularity. 
The recovery was most pronounced in the railroad shares, 
particularly those of the Southwestern roads, including 
Missouri Pacific and Union Pacific, the former advancing 
nearly 2 points to 53 and the latter moving forward 2 points 
to 188%. Western Maryland continued in active demand 
and improved 6 points to 62. Baltimore & Ohio, Atchison, 
Lehigh Valley and New York Central were prominent in the 
upswing and closed with substantial gains. As the day 
advanced, Baldwin Locomotive moved up with the leaders 
and sold above 259, followed by Allied Chemical, which 
broke into new high ground at 162%%. The industrial stocks 
moved briskly forward under the leadership of General 
Electric, which advanced to 142—the top price at.which the 
present shares have sold. Mercantile stocks were strong all 
through the session and both Sears-Roebuck and Mont- 
gomery Ward enjoyed substantial gains, the latter setting 
a new high for the year. Nash Motors was again the 
favorite among the independent motor stocks anu crossed 
84 to its best since the stock split up. Gains ranging from 
2 to 6 points were scored by many of the more active issues, 
including among others Allied Chemical & Dye, Wright 
Aero, United States Rubber, General Asphalt, Houston Oil 
and Great Western Sugar. Oil shares also improved, but 
most of the local traction stocks were weak. 

The market was fairly buoyant on Friday and many 
substantial gains were recorded all through the list. Indus- 
trial stocks were in sharp demand, American Can leading 
the upswing with a further gain of 14% points, while Allied 
Chemical & Dye improved 24% points to 164. General 
Railway Signal climbed 3 points to 1504 and American 
Linseed closed 234 points up to 5134. Mercantile stocks 
continued to improve, Sears-Roebuck making a further 
gain of 2\% points to 7534, Woolworth 2% to 173% and 
Montgomery Ward 2% points to 77%. 


also were: strong, Wabash moving forward 3)% points to | 


68, Western Maryland com. advancing 2)4 points to 644% 
and Pittsb. & West Va. 5% points to 156%. Other con- 
spicuously strong stocks included Baldwin Locomotive, 
Consolidated Gas, Hudson Motors and Missouri Pacific. 
The final tone was good. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 



































Stocks, Ratlroad, State, Untted 

Week Ended Sept. 2. Number of &e., Muntctpal & States 

Shares. Bonds. Foreign Bonds. Bonds, 
CO ee 1,003,400 $2,252,000 $3,764,500 $194,000 
DT tc cekteea cua uee 1,926,000 4,680,000 2,542,500 343,500 
Tt << .seneteeenetes« 1,774,355 5,953,000 2,372,000 563,000 
Dt  -creuabcuncnve 1,698,800 5,108,000 3,671,000 187,000 
ct nikeenbekend nee 1,695,040 5,894,000 2,961,000 1,087,000 
Die stdpekestwe & woe 1,956,700 5,998,000 2,600,000 1,041,000 
SS Serer er 10,054,295 | $29,885,000 | $17,911,000 $3,415,500 

Sales at Week Ended Sept. 2. Jan. 1 to Sept. 2. 
New York Stock 
Exchange. 1927. 1926. 1927. | 1926. 
enaaiit shares_| 10,054,295 9,677,571 365 ,222 ,663 306,610,087 
onds. 

Government bonds__-| $3,415,500) $2,636,000 $210,140,550 $186,694,550 
State & foreign bonds- 17,911,000 11,474,000 562,358,300 436,729,950 
Railroad & misc. bonds} 29,885,000} 30,777,500) 1,490,481,050; 1,401,430,700 
Total bonds. ........ $51,211.5001 $44,887,500! $2,262,979,900! $2,024,855,200 














DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES, 


























Boston. Phtlatelphta. Baittmore 

Week Ended 
Sept. 2 1927. Shares. Bond Sales.| Shares. ,;Bond Sales.| Shares. |Bond Sales, 
Saturday.......- *19,396 $7,000 10,679 $1,000 1,977 $14,200 
DR o's cacwns *36,567 22,700 15,593 17,000 5,720 0,100 
I atintinwns *23,081 23,000 29,270 11,500 4,984 15,000 
Wednesday... *34,266 4,050 19,680 20,000 6,368 30,000 
SE wcnnecua *30,919 24,600 34,233 ,000 4,268 24,500 
| 18,108 9,000 69,752 8,000 4,659 32,000 
See 162,337 $90,350; 179,207 $66,500 27,976] $135,800 
Prev. week revised! 156,838| $114,700! 111,346) $124,100 33,008] $119,600 














* In addition, sales of rights were: Saturday, 43; Monday, 349; Tuesday, 484; 
Wednesday, 394; Thursday, 7 7 . 


196. 


The weak stocks included, among | 


Railroad stocks | 


THE CURB MARKET. 

Curb Market trading was quiet and irregular the most 
part of this week’s session with prices unsettled. Towards 
the close speculation became active and prices turned 
sharply upward. Industrial and miscellaneous stocks were 

| again the most active issues. Brillo Mfg. com. sold up from 
141% to 16%@ and at 16 finally. Celanese Corp. com. ad- 
| vanced sharply from 77 4 to 9014, anew high record. Amos- 
keag Co. on a few transactions jumped from 78 to 84. Banc- 
italy Corp. after fluctuating between 124324 and 125 during 
| the week sold to-day ex the stock dividend down from 901% 


to 897% and up to 92, the close being at 9114. Curtiss 
Aeroplane & Motor com. rose from 3214 to 42. Davega, 


Inc., sold up from 48 to 58, the final figure to-day being at 
58. Firestone Tire & Rubber gained 21 points to 167, 
reacting finally to 160. Melville Shoe com. moved up from 
105 to 115%. Royal Baking Powder com. advanced from 
280 to 330 and reacted finally to 303. Singer Mfg. sold up 
from 389 to 430. Tubize Artificial Silk class B advanced 
from 215 to 240. U. S. Gypsum com. gained ten points 
to 106 and finished to-day at 105%. Utilities were dull, 
with only fractional price changes. In oil Imperial Oil of 
Canada was conspicuous for an advance from 481% to 5534, 
the close to-day being at 5354. Elsewhere in the oil division 
there was very little change. 

A complete record of Curb Market transactions for the 
week will be found on page 1310. 


DAILY TRANSACTIONS AT THE NEW Y@®RK CURB MARKET. 




















STOCKS (No. Shares) | BONDS (Par Value). 

Week Ended Sept. 2. | 

Ind&Mtse| Ol. | Mining. | Domestic. |Foretgn Gost. 
oe 

Saturday_.....-.--- 95,705) 25,450) 29,210] $749,000! $79,000 
ee ae 141,800) 53,300) 36,010) 1,748,000) 276,000 
I 3 ha csienaee 165,265) 60,450} 42,600) 2,012,000) 264,000 
ED oa ncduees 143,295) 52,600) 53,300 2,278,000 258 ,000 
TEs. wcténdnons 179,910} 63,350) 64,000) 1,709,000 322,000 
PER ccacbscredeea 199,515 81 »700) 48,200) 1,709,000 402 ,000 
oe ; 925,490! 336,850! 273,320! $10,205,000! $1,601,000 











COURSE OF BANK CLEARINGS. 

Bank clearings this week will again show a satisfactory 
increase compared with a year ago. Preliminary figures 
compiled by us, based upon telegraphic advices from the 
chief cities of the country, indicate that for the week ending 
to-day (Saturday, Sept. 3), bank exchanges for all the cities 
of the United States from which it is possible to obtain weekly 
returns will be 7.5% larger than for the corresponding week 
last year. The total stands at $9,917,584,994, against 
$9,226,487,383 for the same week in 1926. At this centre 
there is a gain for the five days of 14.3%. Our comparative 
| summary for the week is as follows: 



































| Clearitngs—Returns by Telegraph. | | Per 

| Week Ended Sept. 3. 1927. | 1926. | Cent 
BO I i i a $4,985,000,000 $4,275,000,000 +14.3 
| PIs. cvhkcatakdiens oleweeeeks aaa 540,730,724 | 535,207,158 +1.0 
J] >) > * Nett asgngresetpietaargey | 432,000,000 433,000,000 | —0.2 
8 A LOSE PENA GT SOL A | 352,000,000 | 225,000,000 | +8.3 
I si tocensninaaconmeene | 108,668,817 | 122,457,150 | —11:3 
SR ae cet ceabe | 110,000,000 | 115,200,000 | —4.5 
San Francisco... ____- ae Ca ee | 146,472,000 149,817,000 —2.2 
Ne yea ISIE ONT | 134,356,000 | 149,972,000 | —10.4 
ae Ra Raa | 126,673,463 | 135,600,000 | —6.6 
a 5 ir BARRE 128,173,216 | 131,979,309 | —2.9 
ep ienga geen am aapaen a 93,525,519 | 92'250.537 | +1.4 
TT res ear } 87,187,880 | 83,662,096 | +4.2 
I i in as cals 57,222,521 | 48,194,591 | +18.7 

I cence : 

Thirteen cities, five days._....____- | $7,302,010,140 | $6,597,339,841 | +10.7 
Other cities, five days......-.-------- | 1,045,977,355 | 1,104,282,885 | —5.3 
Total all cities, five days.........-- | $8,347,987,495 | $7,701,622,726 | +8.4 
ee  ncho6tden+eannence | 1,569,597 ,499 1,524,864,657 +2.9 
Total all cities for week____________ | $9,917,584,994 | $9,296,.487.383 | +7.5 
Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 





furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Aug. 27. For 
that week there is an increase of 7.7%, the 1927 aggregate 
of clearings being $8,965,203,019 and the 1926 aggregate 
| $8,321,846,006. Outsideof New York City, however, there is 
_a decrease of 3.7%, the bank exchanges at this centre having 
increased 17.3%. We group the cities now according to the 
Federal Reserve districts in which they are located, and 
from this it appears that in the New York Reserve District 
(including this city) there is an improvement of 16.9%, but in 
| the Boston Reserve District a decrease of 1.1%, and in the 
| Philadelphia Reserve District of 2.9%. The Cleveland 
| Reserve District shows a loss of 8.9%, the Richmond Reserve 
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District of 18.1% and the Atlanta Reserve District of 3.1%, Week Ended A 
the latter due largely to the falling off at the Florida points, | ©" #— = 
° . : ; Inc. or 
Miami having a decrease of 50.6% and Jacksonville of 1927. | 1926. Dec. 1925. 1924. 
35.5%. In the Chicago Reserve District the totals are $ | $ % $ 
smaller by 1.7% and in the St. Louis Reserve District by A spar yb tony i meo08, 225! strict 3 378 cago— y 
- . . _ 7 4 
0.5% but in the Minneapolis Reserve District there is a| $end -7--| y60.dn1'sor 1,383:958 45.3 735.422 727686 
gain of 0.9%. The Kansas City Reserve District records a| Grand Rapids-| 6, Asi. 700| sora r0ol —10.1 ~~ 16" Oss| *“6'890;164 
o7 a + Lansi a , ’ e , , 
decrease of 3.3%, the Dallas Reserve District of 1.6% and Ind.—Ft. Wayne — 231] ai79'a87 33 2,360,137 eiT'are 
the San Francisco Reserve District of 4.4%. South Bend... 19,755,000 18°568:000| 46:4] 14'1711000| 16°160,000 
' aye 513. 1.790, +40.2| 2185.6 
In the following we furnish a summary by Federal Reserve | , Pere Haute --| 4,432,481) 4,863,578} —8.9) 4 449°120| _4°479-785 
districts: Wis.—Milwaukee| 37,917,749] 36,158,058| +4.9] 35,084.62 s 
. loue—Oed Man - “Saaparel “saan ae ‘ 5,084,623] 29,177,813 
SUMMARY OF BANK CLEARINGS Des Moines Hy 7) ime ME Sy ee Mg 
2 a 8. Moines. - 054, (905,584 —9.6|  7,844,599| 7,925.2 
Sioux City...- 4,928,758 site 076. eth 
Waretoo. 947,595] 1050-362] —-9:8| "grecoil| 1 198°650 
Week End. Aug. 27 1927.| 1927. 1926. | Dec.| 1925 1924 onieago.----| 599'792,296| 599°962°896 #73] nabzir06) 1 300.374 
. . hicago.-..- - 792, 962,856] —0.1) 576,496,134) 555,028,726 
Federal Reserve Dists. $ $ % 3 a, 3 .: ‘ a 
Ist Boston ....12 cities 421,349,249 4 a a - gyal ety: 1,224,823) + 11.0 1,484,084 , 
2nd New York_11 6,421,554,200 4.636.726.2617 $168 s.szreosi274| 4,318,058-640 ae cary MB to eed & 4'575.873 1.402.205 
3rd PhiladeiphialO “ 602,892,753|  517.759,517| —2.9| 522,605,430] 467,274,043 Springti Dbutee. 3 100 108 oe tS 2,339,853 1,847,815 
= ane 7 “ 336,261,050 369,076,402 —89 343,835,588 310 297 318 eld... 2,102,106 2,230,625 —5.8 2,155,547 2:375,458 
mmond .16 “ 166,769,363 ‘63 fae 087,4 al (: ‘ ‘ 
Eon -4 | eel eel eee moces| pieimeme, Seren, meme iy sar Tee 
Thicago ...20 * 874,172,617 29,363,558| —1. 21.240, ‘912, —Evansv 972.431| +1 
8th St.Louis._-18 * vser27i.oes} | seorziris3| —0.s| seaasaer| 178-272.473 ll eng By ye By BBY PB BR 
9th Minneapolisi7 “ etal nna 4a Rel ~ Gena | ice haneciie.. 123,500,000] 123,269,905) +0.2] 124,600,000] 120,100,000 
10th Kansas Cityl2 “ sonameeeel | 9un.aen.eeel 2. dpa 108,192 | Ky.—Louisville..| 30,162,932] 30,411,606] —0.8|. 26,096,525]  24,771,42 
11th Dallas.....15 “ ecreue.eso] | enesesa7| —1el  ¢s.622,800 ey pees 2 yhis $51,804 sae tat 258,403 ‘640 
<< < ,606, 656, —1. 522, 768, n.— Mem 5 223.5 "an ‘ 
12th San Fran__17 484,119,946] 506,582,065 —4.4| 464,625,414 380,092,175 | Ark. Tittle Rock 12,087 669 12°302,442 = +e 704: ba 13 580/832 
Total 129 Cities. ...-| 8,965,203,019) 8,321,846 ay enn ore ten 411,649} —11.2 S01.288 ‘347.4 
Outside N. Y. City... nen) Omens te) ee Lease Quincy......- 1,315,198] 1,366,852| —3.8] 1,313,402 1,271°120 
Canada._..._- BP ; Total (8 cities) | 188,271,039) 189,211,133] —0. 
--31 cities! 345,684,053!  304,914,560'++13.4' 271,194,622!  276,737.616 Ppa mg — _ trict —Minn Moon _ 184,173,287 174,272,473 
° - — = E f , Rs ae ‘ 
We now add our detailed statement, showing last week’s | Minneapolis--- 71:863;742| 701031,078| +2.6| 83°524°022| 60;636/604 
figures for each city separately for the four years: No. Dak—Farzo| 71'608'838| "1'530'382| 44.5] “T'san'266 23,219,631 
8. D.—Aberdeen. 1,163,384 1,189,398 Ley Heer 
ad Woe Badel Aus. 91. Mont.—Biilings - 469,826 495°734| —6:2| | "563'334 wets 
ven Helena... ---- 3,188,000] 2,880,447 +10.7] 2,619,762 
188, 880, 619, 2,192,570 
Inc. or 
1927. 1926. Dec. 1925 1924 Total (7 cities) -| 108,633,141) 107,717,632) +0.9) 127,581,997 
; 924. | eer Kee weal pea nny =o Medias 9} 127,581, 96,108,192 
$ $ % Neb.—Fremont-- 258,320 ome 3 se yet oe $ 
First Federal |Reserve Dist|rict—Boston|— . ° Hastings------ 469,841 300,041 i8-6 327997 558808 
Maine—Bangor- - 639,199 603,975, +5.8 517,738 675,952 Lincoln. ..-..- 4,078,416] 3,609,608 +130 3 784,588 080.708 
Portland... .-- 3,339(326| 2,808.36] +15.2| _3,810/518| 2,605,837 | ,, Omaa-------| 40,124,949! 35,987,964) + 11.5 35,040,2351  37°630;881 
Mass.—Boston.-| 376,000,000] 384,000,000 —2.1| 333,000,000] 343,000,000 | ®82.— ‘Topeka --) 42,561,036 2'8981187| 11/6] "2.621:523| | °3'877'238 
Fall River-.--| — 1,462,563/  1,448,467/ +1.0 We ee ea Bly oh 7'386:713| +7.7| __77636/886| 7,955,017 
— r a a - ee o.—Kan. City-| 120,101,369] 129:797,674| —7.5] 1191438/278 "797 
Lowell --.--- 947,385 889,630) +6.5 911,65 St. Joseph----| 5,649,305} 5,957, —5:: 297°536|  6'820;342 
Lynn. Se - ; . . 5 a 58 hee Otte, —Mushenes - 5 var — 6.207 208 . 9,542 
New Bedford-- 888,7 P 27| —2: ‘ Oxklal , 2,696 26,: sone D 9 
mers] tere) pineal —tee tees fete | faeces! tdescl eteenl fed ttwadl dren 
Worcester ___- 2,966,988 3,128,872] —5.2 2,758,567 2.504.226 Colo.—Col. Spgs 1,208,388 1,134,772 +6.5 1,146,407 991 762 
Conn.—Hartiord | 13,245,166] 10,760,355) +23.1] 10,939,591] 9,587,523 | Denver------- 19,822,483] 18,757,693| +5.7| 20,531,159] 18,115,768 
New Haven..-| _6,956,982| 6,749,990] +3.1| 6,878,887] 5,427,285 | Pueblo------- 1,201,455] 1,187,729] +1.2| 1,108,773 "854/445 
R.I.—-Providence| 10,237,800} 9,382,100] 49.1] 10,598,000} —_ 9,034,700 ee .- 
N. H.—Manch'r. 567,044 457.937| +23.8 597,573 "593,584 | Total (12cities)| 226,030,443) 233,825,906] —-3.3) 220,530,674 220,445,1 
. Eleventh Fede/ral Reserve |District—Da Nas— Bias cena 
Total (12 cities)| 421,349,249| 426,271,565] —1.1| 377,206,444] 381,539,207 | Texas "Austin---| 1,375,008) BBS ORO! +16 .N)  ):573.705) 1,421,899 
— RR 41,928,264 99,192] +2: "130.61: 241. 
_ Second Feder|al Reserve Djistrict—-New| York-— Fort Worth..-| 410,153,093 11°721/480 +334 10°261'130 #0'087/083 
6. ¥.—Albeny.- 6,222,202 5,077,396 +22.5 5,291,367 4,925,357 —— — 5,670,000 13,133,000) —56.8 10,219,000 141517369 
amton.-- 57,22 71,6 —1.6 901,900 680,200 oe owes ° a Vie ee 
Buffalo------- 44,548,042) 44,509,804 0.1 380, 1: 5,764,935 | L&-—Shreveport- 4,479,673 : 3% ‘ F 
Eumira spam 4) oe 883} 883,610 +70) #3551077 3.076.109 Total (5 cits prance Mace Recta BB 
amestown ---- 1,067,435! 1,406,426) —24.1 1,497.38 28,734 Total (5 cities) | 63,606,650) 64,656,327) — 522,5 7 
New York- - - -|5,315,892,448/4,531,164,151) +17.3 4,276'621 298 4,227'330:188 ‘Twelfth Feder|al Reserve D WR af praact OF ime sass 
Rochester ----- 10,101,168| 9,738,372] +3.7| 9,588,357) | 8,546,612 | Wash.—Seattle.-/ 42,345,440) = 45,788,516| —-7.5) 41,706,975] 35,259,927 
_ Syracuse. _--—- 4:781,182|  4,802/408} —0.4) 4,724,403|  4'320,409 | FpoKane------ 12,038,000 11006000] +9.4) 10,337,000] "9,572,000 
Conn.—Stamford| 3,467,882| 3,594,603] —3.5| 3,105,842} 2,380,954 | Tacoma----.- . 2 e ‘a i 
N. J.—Montelair 489,845 431,902] +13.4 "389,833 "463,282 | *ekima--.... 1,191,003} 1,348,726] —11.7] 1,487,404] 1,275,505 
Northern N J..| 33,305,106] 34,245,994] —2.7| 25,547,672] 25,841,890 | Ore; Fontana. - 35,133,770] 41,060,940] —14.4| 35,996,293] 32,082,688 
ah—Salt L. C 15,281,163] 16,098,143} —é5 5/111.54 3°155. 
Total (11 cities) |5,421,554,200| 4,636,726,267| +16.9|4,327,803,274/4,313,058,640 | Nev-—Reno----- va — te) oe fe 
R : “ , Ariz.—Phoenix- - a 
Third Federal) Reserve Dis|trict— Phila|delp hi a— Calif.—Fresno- - - 3,962,816 5 5,033, 311 21 3 3 a 810 3 652 4 
Pa.—Altoona..-.| 1,794,468} 1,601,662) +12. o| 1,460,069] 1,376,235 | ons Beach...) 6,386,987) 5,720,990) + 1116] 6,123,737| 5,374.3 v7 
Bethlenem----| 4, '034'9911 4°134'556| —2 4°178-347|  2'409'21¢ | 108 Angeles..-| 150,563,000) 161,393,000) —6.7| 134'136,000] 106901 000 
Chester----_-- 1,107,460] 1,166,934] —5. | 1,420,392) 1,070,329 | Oakland-..... 15,756,922} —17,828,090| —11.6] 18,388,283] 13,800,795 
Lancaster -___- 1,886,120] 1,737,0071 +8.6) | 2.490.312] | 2:155,167| aenduentg” ~~ 5,113,357| 4,935,110} +3.6) _4,765,465| 4,025,220 
Philadelphia ..| 476°000,000| 491,000'000| —3:1| 494'000,000! 443'000;000 | Saeramento--.| 46,251,623) 7,036,020, —11.1/ 10,266,620} 6,636,8: 
Reading... ..- 3,208,948] 3,449,205] —7.0| 3,191,949] 2,796,163 | Sa Diego---.) | _a,dds.iae 6,118,844] 13:4] 4,251,108 81037°610 
Scranton_.___- 4,855,141 5,438,290} —10. 7| 5,077,956 4.361.909 San Francisco.| 177,495,000 175,943, Hy +0.9 170,296,000 138,400,000 
Wilkes-Barre.-| 3,128,055. 3,460,796 —9.6| 3,949:754] 3,226,952 | San Jose---- -- 2,445,705) 2,538,553| —3.7| 2,501,900] 2,431,329 
iil ae ats 1,247,578| 1,383,720] —9.8 1 537,715 1'250'912 Santa Barbara- 1,206,302 1204963 +0.1 1,337,541 868, 
N.J.—Trenton.-| 5,629,992] 4,387,257| +28.3, 5,298,936] 4,627,160 | Banta Monica- 2'070;419) 2/076,049 0/3] 120's31| 1, 7024442 
Déel.—Wilming’n. > 4 a | re Stockton... -- 2,445,300}  2,450,0001 —0.2} 2,650,900] 1,857,000 
Total (10 cities) 602,892,753} 517,759,517, —2.9| 522,605,430] 467,274,043 | ;, mand (19 ota | _@05,110,000) S088 AEG te, OOS tee 
4 . ranc pies ( : . 3 : 
Fourth Feder|al Reserve D istrict—Clevjeland — — cities) -------- 8,965,203, o19 8,321, ‘ 
Ohio—Akron.-..| 5,519,000 5,258,000] +5.0! 5,836,000] _7,263,000 Outside N. ¥-_2_ $1640'S10:571'8:700°681:855|_—~5'7'8.657°292" 267 $200,784, 781 
Canton-.-....| 3.146.226) 3,314,901) —5.1 3,212,724] 4,168,808 aereniaenmmel 
cinnati.-- - ,181,854| 64,398,240 2 55 639, inded 
Cleveland--..- 107:555,169| 106.784.935| +0. $07 101055:313| | 87°200'80e a nah cen — hn 
° 1935 7 01,055,313 87,299,801 Clearings ai— 
Columbus. -.- 14,739,000] 14,247,900] +3.4| 13,607,900] 12,167,000 Inc. or 
Dayton..-.--- a “ . “ a 1927. 1926. Dec. 1925. 1924. 
—— "or OF o « a 
Mansfield ----- 41,735,973] 1,907,082] —9.0] 1,829,462] 1,750,418 Canada— $ $ % $ 3 
Tues...) 6 : : : : eee 114:218,043| 87°760.517| +30:2|  70,053°856| 80°163:963 
‘  epeanbbee ,218,94: ,760, 30.2| 79,053,856 33,96: 
p,Youngstown...| 4,948,690] 5,804,389) —15.6/  4,379,308| 3,888,976 | Winnipeg ---.-- 45,019,208 87°572.426] £19:8| 30/483:034 40:720.252 
a ~ “Sia tigi | agi: aN a ancouver..---- 17,951,957| 16,514,688} +8.7| 15,346,570! 14,165.4: 
Pittsburgh_---| 134,435,138] 167,300,055] —i9,6] 151,554,136] 139,120,000 ones biletesese 6,341,004 5,567, 631) +13.9 5.353.529 MST 4a 
Total (8 cities)-| 336,261,050} 369,076,402) — ‘ 297.318 | Halifax..------- 2°752, 2,584,05 +6. erty oete Sry 
o.o7oama) —e.] en.as ae] suo.er ave | Hae "| aera] peat tee aera alee 
ee ee ee i ee, ne |. {scat aaah ’ , , , e , é * y 56 y 
‘Fifth Federal Reserve Dist rict— Richm ond— Cee oo éncce 6,545,549 5,394,172| +21.3 5.998.8: ; @.008.131 
W.Va.—Hunt’g’n 1,121,608 1,250,253] —10.3 1,322,506 1.247.107 | St. Jot 2314947 ye (998,837 4,465,772 
W.Va—Hunt'g'n) = 1.121.608) 1.250.253) 10.3) 1,323.5 247,107 | St. John--.----- 2,314, 94 2,300,034 +0.6|  2,602;214) 2,123,077 
—Norfolk...-| 4.852.519} 6.798.719) —28.6 0.524.028] 5:429,851 | Victoria ---..--- 2,130,721| 1,896,833) +12.3| 1,971,623] 1,618,347 
8.6 Charleston] #15667,500| 1853-004 10-0] “2"1a8'o47|  “1'437"731 emanten.... 4'o21'163|  4000;724| 421.2| 41220'327| 3'605,004 
Md.—Baltimore.| 90,279,426] 124,850,243] —27.7| 105,414/3: 3°737° ~somedembeaee 37241: ‘ceetes| tonal Sare’aes| saan ans 
D.C.—Washing’n| 19,504,310] 20,673,946] —5.7 00'548'900 18°747,000 Seundan agpantin °+500,496 | " Sol 771 bis] +508 '085 " ‘Gon’ 483 
° . » ,000 | Brandon..-.----- , | -O. 099 8 
— - Lethbridge------ 583,482 469,164) +24.4! 452.853 
Total (6 citles)_| 166,769,363} 203,636,165] —18.1| 192,036,798| 161,047,473 | Saskatoon ------ | 2,423,166] 1,760,789) +37.6| 1,616,523 2 Sree 
- Sixth Federal | Reserve Dis |trict—-Atlan|ta— are ea eres J | 182,764 " 065" ae T2355 ag ar 
enn.—Chatt'ga., 7,442,515, 6,347,877] +17. ‘ort William... "852,062, 20/044 3 588.72 30. 
Knoxville... - | -9°598/115 2°531:430 +8 2'826'077 3°308,708 New Westminster! $73°443 672'280| 129-0 we ane evans 
en **"* 21'418'314 18'688'183| +14.7 18°635'290 13987 ew Westminster) 873,4 3 672,289 +29.9 579,623 536,504 
Georgia—Atianta| 44,727.714| 46,166,041] —3.1| 67,303,823 45/224:296 we oon _ 739,384 6s4°471 +184 305-058 alone 
aa... 1843-017 151 ; 4 21. 4,908, 224, eterboroug aa 295 34,471 : 605,958 771,013 
Auguit = deans] yess! taal pastel "1900.0 | Sherbrooke] aoe) Soe ago] enema) | ass 
Savannah-_---- a a ‘eo. ee | ae prc ond , 974, 5: 39,450 
Fla—Jack'nville.| 15,060,141 23,339,199] —35.5} 26,113,693] 11,446,494 bad ny a | “iaase] | aikdas| 303) gee aes| 6 Sanaa 
Snip 2'857,000| 5,782,630] —50.6| 28,501,537] 2.437.870 cae ne) 872,042 775;400| +12°5 783'087 sia’hoe 
Ala, — iri i 21,169,664 20,981,834] +0.9| 22:465,122| 20/989/039 Kingston mest | 776,024 A B12 +138 oa8'616 542879 
ene. ...... 619,459 1,581,284, +2.4 1,885,3$ ‘hatham _...---| 37,6 35 30. : sas 
Miss.—Jackson-- 1'544,000 1,177,000 +31.2 1ai6'417 : 465,426 oe fake o33'008 587.350 br ee ee ee) see 
AL 246,990 256,635} —3.8 524,735 a oa nc pon ie Me: SOR re 
.— New Orleans ee) 47,158, oo +3.8| 53,383,697| 49,704'909 | Total (29 cities)| 345,684,053) 304,914,560 +13.4! 271,194,622] 276,737,616 
Total (13 cities)| 171,542,568! 177,069,479! —3.1| 233,591,460! 160,359,722 a No longer report clearings. b Do not respond to requests for figures. c Week 








d Week ended Aug. 25. 





ended Aug. 26. 





e Week ended Aug. 24. * Estimated. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of | 
Aug. 17 1927: 

GOLD. 
The Bank of England gold reserve against notes amounted to £151 ,127,770 
on the 10th inst. as compared with £150,654,570 on the previous Wednesday. 

Bar gold to the value of about £936,000 was available in the open market 
this week. Of this amount £600,000 was taken for a destination undis- 
closed, £30,000 for Egypt and India, £40,000 for the Home Trade and 
£50,000 for the Continental Trade. Of the balance, £225,000 was secured 
by the Bank of England, leaving a small amount which has not yet been 
realized. 

The following movements of gold to and from the Bank of England have 
been announced: 


Aug. 11. Aug. 12. Aug. 13. Aug. 15. Aug. 16. Aug. 17. 


Received £225,000 


Withdrawn - _- 

The withdrawal of £1,000,000 on the 13th inst. was in sovereigns set 
aside on account of the South African Reserve Bank. The receipt yesterday 
was in bar gold from South Africa. During the week under review £775,000 
on balance has been withdrawn from the Bank, thus making a net efflux 
this year of £474,000. Since the resumption of an effective gold standard 
there has been a net efflux of £5,793,000 as set out in the daily bulletins at 
the Bank. 

According to the ‘‘Times”’ of the 15th inst., the National Bank of Belgium 
has acquired 18,000,000 francs worth of gold from the latest consignments 
from South Africa. A similar amount was purchased by the Bank a week 
ago in New York. 

The following were the United Kingdom imports and exports of gold 


registered during the month of July last: 


Imports. Exports. 


West Africa 

Argentina, Uruguay & Paraguay 
Other countries in South America 
Rhodesia 

Transvaal 

British India 

Straits Settlements 

Germany 


108,775 
36 ,677 
63,340 

23,400 
6,560 


Other countries 





£2,685,950 £1,245,443 

The following were the United Kingdom imports and exports of gold 
registered in the week ended the 10th instant: 

Imports— Exports— 

Ecuador Germany 
British South Africa Austria 
Other countries cgypt 
British India 
Other countries 
£1,140,079 Total 
SILVER. 

The market has been fairly active, the buying mainly being bear covering 
on China account. The Indian Bazaars have not been in good heart; not 
only have they been reluctant buyers for prompt delivery, but they have 
often sold short for two months. America has offered with some freedom 
at the higher rates obtainable, but have been sluggish operators at the lower 
level. The tone does not seem robust. 

The following were the United Kingdom imports and exports of silver 
registered during the week ended the 10th inst.: 

Imports— Exports— 
United States of America_. £4,928 British India 

46,078 Other countries 
2,042 
Total 
INDIAN CURRENCY RETURNS. 


£115,541 


_ (In lacs of rupees.) July 22. July 31. Aug. 7. 
Notes in circulation 17£91 17763 {i771 
Silver coin and bullion in India 11242 11250 
Silver coin and bullion out of India yee papery 
Gold coin and bullion in India 2976 2976 
Gold coin and bullion out of India a ite exiaed 
Securities (Indian Government) 3545 3545 
Securities (British Government) mabe mine 

No silver coinage was reported during the week ended the 7th inst. 

The stock in Shanghai on the 13th inst. consisted of about 57,700,000 
ounces in sycee, 80,600,000 dollars and 1,540 silver bars, as compared with 
about 60,300,000 ounces in sycee, 78,400,000 dollars and 300 silver bars 
on the 6th inst. 

Quotations during the week: 
—Bar Silver, Per Oz. Std.— 
ash fos. 
25 1-16d. 
25d. 
25d. 
25 3-16d. 
: 25 3-16d. 

17 25 kd. 25 3-16d. 84s. 

Average 25.114d. 25.187d. 84s. 


The silver quotations to-day for cash and two months delivery ar 
1d. below those fixed a week ago. 


Bar Gold, 
ne. 


84s. 
84s. 
84s. 
84s. 


Soseeas 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &e., at London, 


as reported by cable, have been as follows the past week: 


; London, Aug.27. Aug.29. Aug. 30. Aug.31. Sept. 1. Sept. 2. 
Week Ended Sept. 2— Sat. Mon. Tues. Wed. Thurs. Frit. 
Geerer, BOF O86... nncccccs< d. 253-16 25% 25% 25 3-16 25% 25 3-16 
Gold, per fine ounce-_._-.-- C. 84.11}_ 84.11} 84.10% 84.10% 84.10% 84.10% 

Consols, 2% per cents : 54% 543% 54 11-16754% 
British, 5 per cents 101% 101% 101% 
British, 4% per cents 
French Rentes (in Paris), fr. 58 
French War Loan(inParis) ,fr. 77.10 


The price of silver in New York on the same day has been: 
Silver in N. Y., per oz. (cts.); 


54 5434 54% 54% 543% 5456 





z Ex-interest. 


Public Debt of United States—Completed Returns 
Showing Net Debt as of June 30 1927. 

The statement of the public debt and Treasury cash hold- 
ings of the United States as officially issued June 30 1927, 
delayed in publication, has now been received, and as interest 
attaches to the details of available cash and the gross and 
net debt on that date, we append a summary thereof, making 
comparisons with the same date in 1926. 

CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 
June 30 1927. June 30 1926. 
$234,057,409 $210,002,027 

—1,459,289  +1,126,051 

$232,598,120 $211,128,078 
$49,449,756 

79.179,067 

10:201.765 

1,818,983 
$40,649,571 


” +$70,478.507 


Balance end month by daily statement, &c 
Add or Deduct—Excess or deficiency of receipts over 
or under disbursements on belated items 





Deduct outstanding obligations: 

Matured interest obligations 

Disbursing officers’ checks 

Discount accrued on War Savings Certificates__-__ 812, 
Settlement warrant checks 1,475,424 
$144,712,313 


Balance, deficit (—) or surplus (+) + $87,885,807 
INTEREST-BEARING DEBT OUTSTANDING. 
Interest June 7 1927. 


599,724,050 








June 30 1926. 
Title of Loan— 3 

2s Consols of 1930 599,724,050 

2s of 1» 16-1936 


28 of 1918-1938 


3s Conversion bonds of 1946-1947 r . 

Certificates of indebtedness__.............-.--- J-J. 702,095,500 
3%s First Liberty Loan, 1932-1947_._...-_--- J.-J. 1,397,687 ,000 
4s First Liberty Loan, converted__.........-- J.-D. 5,155,700 
4s First Liberty Loan, converted. -._.-.-.-..-.-- J-D. 532,823,350 
4s First Liberty Loan, second converted_.._J.-D. 3,492,150 
4s Second Liberty Loan, 1927-1942 18,323,300 
4s Second Liberty Loan converted 1,288 056.450 
4s Third Liberty Loan of 1928 3. 2,147,664,850 
4s Fourth Liberty Loan of 1933-1938 . 6,296,906 450 
4s Treasury bonds of 1947-1952 762,320,300 
4s Treasury bonds of 1944-1954 1,042,401 ,500 
3%s Treasury bonds of 1946-1956 491,212,100 
3%s Treasury bonds of 1943-1947 467 ,801 ,650 
4s War Savings and Thrift Stamps 309 259,325 
2%s Postal Savings bonds__._............-.-- J.-J. 13,229,660 
5s to 5%s Treasury notes.._.............--- J.-D. 2,019,194,550 


Aggregate of interest-bearing debt 18,250,943,965 19,383,770,860 
Bearing no interest 


244,523,064 246,084,419 
Matured, interest ceased 14,707,235 13,327,800 


Total debt 418,510,174,266 19,643,183,079 
Deduct Treasury surplus or add Treasury deficit.... +87,885,807 +70,478,507 


Net debt b18,422,288,459 19,572,704,572 


a The total gross debt June 30 1927 on the basis of daily Treasury statements was 
$18,511,906,931.85 and the net amount of public debt redemption and receipts in 
transit, &c., was $1,732,665.75. 

b No deduction is made on account of obligations of foreign Governments or other 
investments. 


1,397.689,100 
5.156.800 


156, 
532,874,250 
3,492,150 
20,849,700 
3,083 678,100 
2,488,272,450 
6 324,471,950 
763 ,948,300 
1,047 ,087 ,500 
494,898,100 

















Commercial andBiscellaneous Hews 





Breadstuffs figures brought from page 1347.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years. 





Flour. | Wheat. Oats. Barley. 
\bbis.196lbs. bush. 60 lbs .\bush. 56 lbs .\bush. 32 lbs .\bush 48lbs. 
| 1,958,000} 1,931,000, 843,000) 
2,201,000) 1,120,000 
| 912,000 
290,000 


| 
Receipts at— | Corn. 


| 
| 
} 
| 





Minneapolis - -| 
Milwaukee. - | 
Indianapolis. | 


St. Louis. --.-) 
Peoria 








Sioux City ~~ -!} 








Total wk. 
Same wk. ' 
Same wk. 


| 13,843,000, 4,784,000 
10,888,000 2,163,000 
8,994,000 4,762 


7,004,000 3,282,000 
5,665,000 1,284,000! 
,000, 12,064,000 3,657,000; 


| 





Since Aug. | | | 
1927 1,745,000 63,831,000 13,975,000 19,823,000 7,676,000 2,446,000 
y | 2,079,000 67,102,000 10,754,000 20,432,000 4,165,000, 1,359,000 


2,115,000 52,957,000 19,983,000 52,570,000 11,105,000) 1,566,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Aug. 27, follow: 





Receipts at— Flour. Wheat. Corn. | Oats. 


B 





Busheis. 

1,305,000 
551,000 
526,000 


Bushels. 
363,000 
8 


207,000 


| Barrels. 
39,000 


Philadelphia__| 
Baltimore_ ---!| 29,000 
Newport News 3,000 

3,000! 
New Orleans * 
Galveston ---) 
Montreal ----! 








19, 1,000 8,000) 1,000 


Total wk. '27 403,000 7,677,000 506 ,000 748,000 947,000 415,000 
Since Jan.1'27 13,842,000171,358,000 7,014,000 17,091,000 24,823,000 21,259,000 


Week 1926-_-' 473,000 7,500,000 254,000 840,000 712,000 83,000 
Since Jan.1'26 16,557,000 133,428,000 4,643,000 36,424,000 21,199,000 26,610,000 











* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, Aug. 27 1927, are shown in the annexed 
statement: 
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Exports from— Wheat. Corn. Flour. Oats. Rye. Barley 
Bushels. | Barrels. | Bushels. | Bushels. | Bushels 

OS a vr - =a 1 Speer peers 450, 
hi attains 597 ,000 wiht anaee US ee jailiona eousse 
Baltimore___....--- $44,000} __ ... ee ae 20,000 
arses gee. nT cosauall~ pace “seeeee 
 Secneek: sactdial  wianke > easaseel easel eendes 
New Orleans. .-.-...- 306 ,000 7,000 27,000 TOG .csseal sevens 
Galveston......-.-- 288,000} -_...- ye 7 ee et eee 126,000 
Montreal... ......-.-. |) fe 27,000} 130,000} 387,000) 377,000 
RNs ceoccecces 308,000} -...... TRGGE. camecd - aasevah | “ssaeet 
Total week___..-- 7,253,082 7,000} 218,546] 137,000} 387,000} 973,000 
Same week 1926_---| 5,895,041] 115.000! 257,399! 272,000) ------ t 787,327 





The destination of these exports for the week and since 


July 1 1927 is as below: 























Flour. Wheat. Corn. 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Aug.27| July 1 Aug. 27 July 1 Aug. 27 July 1 
1927 1927. 1927. 1927. 1927. 1927 
Barrels.| Barrels Bushels. B 'shels. Bushels Bushels. 
United Kingdom-_| 71,386} 452,146; 2,709,486) 13,308,891} -.----}]  ------ 
Continent... .-._- 92,820} 551,393: 4,484,596] 22,782,516) -.--.--] ------ 
So. & Cent. Amer_| 19,055 72,055 9,000 53,000 3,000 54,000 
West Indies______ 9,000 63,000}  ._..-- 2,000 9,000; 153,000 
OS eee Siete ines CE. ie vember y tie 
Other countries_-_| 26,285 72,793) 50,000 SAME ccsheal - aimed 
Total 1927.____ 218,546| 1,211,387| 7,253,082] 36,281,410] 12,000) 207,000 
Total 1926_.._- 257.399! 1,566,590! 5,985,041| 51,607,528! 115,000| 906,000 

















Auction Sales.—Among other securities, the following, 


not actually dealt in at the Stock 


Exchange, were sold at auction 


in New York, Boston, Philadelphia and Buffalo on Wednes- 


day of this week: 


By Adrian H. Muller & Sons, New York: 


Shares; S:ocks. $ ver sh. 
105 San Antonio Paper Shell Pecan 

is SO OOUR.. tucaesees $1,000 lot 
100 Reybar Land Corp., com__-_-_$25 lot 
98 3753-10,000 Sadonia Mills, Inc. 


| ER REE $50 
98 3753-10,000 Sadonia Mills, ont lot 

com. trust ctfs., no par_......- 

Bonds. Per cent. 


si9. 500 Biscayne Bay Hotel Co., 
Miami, Fla., 64% bonds, guar. 

by Adair Realty & Trust Co., 
$3,000 due July 1 1930, $500 due 
July 1 1934, $7,000 due July 1 
1935; July 1 1927 and subsequent 
coupons attached_._____..___-- 
$1,500 Henry J. Dynes, West Palm 
Beach, Fla., 7% 1st mtge. bonds. 
$500 due June 15 1930, guar. by 
Adair Realty & Trust Co.; $1,000 
Gue June 15 1937.............. 
$100 Florida Realty & Securities 
Corp., Jacksonville, Fila., Ist 
mtge. 64% bonds, due July 1 
1941, guar. by Adair Realty & 
Ens tnctictethaniiia meer 
$1,000 Polk Hotel Co., Haines City, 
Fla., Ist 7% bonds, due July 25 
1935, guar. by Adair Realty & Tr. 
Co., July 25 1927 and subsequent 
coupons attached__...._..___.-. 
$85,500 Tampa Commercial Hotel 
Co.,Tampa, Fla., lst mtge.644% 
bonds, due Nov. 2 1937, guar. by 
Adair Realty & Trust Co. May 
2 1927 and subs. coup. attached- 
$225,000 Forrest Hills Corp., Au- 
gusta, Ga., lst mtge. 644% bonds 
guar. by Adair Realty & Trust 
40., $8,000 due June 15 1929, 
$2,000 due June 15 1930, $4,000 
due June 15 1934, $6,000 due 
June 15 1935, $10,000 due June 15 
1936, $6,000 due June 15 1937— 
$184,000 due June 15 1938, $5,000 
eee 


Bonds. Per cent. 
$1,000 Interboro Metrop. Co. coll. 
trust 4s ctf. of dep $ 
$2,500 Braden Apr. Co., Braden- 
ton, Fla., Ist mtge. 7% bonds, 
due June 1 1937. $2,000 of which 
are guar. by Adair Realty & Trust 
Co., June 1 1927 and subsequent 
coupons attached 
$2,000 North East Second Ave. Co. 
lst mtge. 7% bonds. $1,000 due 
Feb. 16 1929—$1,000, due Feb. 
16 1938. Guar. by 8. H. Rand Jr. 
Aug. 16 1927 and subsequent 
coupons attached 
$4,000 Sarasota Terrace Hotel Co., 
lst mtge. 7% bonds, due March 
10 1937, guar.Ky Adair Realty & 
Trust Co. Mar. 10 1927 and sub. 
sequent coupons attached 
$1,000 Tennessee Terrace HotelInc., 
Knoxville, Tenn., lst mtge.6%% 
bonds, due April 1 1938, guar. by 
Adair Realty & Trust Co. April 
1 1927 and subs. coup. attached - - 
$1,000 Union Realty Corp., Birm- 
ingham, Ala., Ist mtge. 64% 
bonds, due Mar. 15 1934, guar. 
by Adair Realty & Trust Co. 
Mar. 15 1927 and subsequent 
coupons attached 
$63,500 William N. Young Hotel 
Co., Little Rock, Ark., 64% 
bonds, guar. by Adair Realty & 
Trust Co., $63,000, due July 15 
| 1938—$500 due July 15 1937. 
| July 15 1927 and subsequent 
| coupons attached 
| $6,000 Interboro. Metrop. Co. coll. 
| trust 44%% gold bonds, option 
No. 1 elected; ctf. of dep 
|} $2,000 Weld Co., Colo., Greeley- 
| Poudre Irrig. Dist. & Municip. 





$4 lot 


Water 6% bonds, due Dec. 1 
1929. Dec. 1912 and subsequent 
coupons attached $17 lot 


By R. L. Day & Co., Boston: 


Shares. Stocks. $ per sh. 
50 National Shawmut Bank-_-.306-306% 
1 Atlantic National Bank________-: 320% 
5 First National Bank____________ 500 

33 National Shawmut Bank__-_-___- 306 

30 Atlantic National Bank________: 320 

5 Pepperell Mfg. Co______ 109%, ex-div. 
22 West Point Mfg. Co._..___._... 135% 
6 Merrimack Mfg. Co., pref____-_- 76% 
11 Merrimack Mfg. Co., com____-_ 131% 


76 Pepperell Mfg. Co-- 111- 111%, ex-div. | 


4 | 


16 Farr Alpaca Co 1594 
25 Arlington Millis 53% 
12 Naumkeag Steam Cotton Co___181 
4 American Glue Co., pref_______- 107 
2 special units First Peoples Trust _ 5 
2 Mass. Ltg. Cos., 8% pref., undep.137 
12 units First Peoples Trust 58 
25 Saco Lowell Shops, 2d pref 8% 
6 Columbian Nat. Life Insur. Co__252\% 


10 Mass. Bonding & Insurance Co_496\% | 
34% 


250 American Glue Co., com 


‘Shares. Stocks. & per shs 
10 Boston Fish Market Corp., pref., 
series B 103% & div. 
10 Puget Sound Power & Light Co., 
prior pref 106% & div. 
36 Lynn Gas & Elec. Co., undep., 
: 1 


ke ee ee oe 72 
8 Plymouth Cordage ep ee 108 
10 Towle Manufacturing Co-_-_---- 127 
1 Great American Insurance Co_-..434% 
14 Hood Rubber Co.,7%% pref__- 934 
Bonds. Per cent. 
$6,000 Fort Worth Stockyards Co. 
| lst M. 6s, March 1932......--.- 101% 
| $2,000 Bloomington & Normal Ry. 
A Light Co. Ist & gen. 5s, Jan. 
Dt otanmieens veka meant 99% 


$2,000 8. D. Warren Co. Ist M. 6s, 
SIRES ages Pe 103 % 

| $1,000 New Scollay eee Trust 
C 


By Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh. 
14 Amer. St. Co. com., no par_____ 
3 Hare & Chase, Inc., pref., with 
3 shares common.............. $ 
1 Provident Trust Co............ 
10 Tioga Trust Co., par $50 
3 Franklin Fourth St. Nat. Bank -500 
3 Market St. Nat. Bank__-__..-.--_- 
3 Corn Exchange Nat. Bank 763 
1 Southwark Nat. Bank_________-. 451 


5 lot 


4 Southwark Nat. Bank______-_--- 448 
16 Overbrook Nat. Bank___-_---- 175 
5 Overbrook Nat. Bank_.__._---- 175 
3 Overbrook Nat. Bank___._.--_-- 175 
5 Fidelity Phila. Trust Co_------- 705 


20 Market St. Title & Trust Co.,” 


} 
' 
mee ee ee ee ee ee ee ee eee ! 
4 | 


par $ 
25 Bankers Trust Co., par $50 
5 West Phila. Title & Trust Co., par 


ee a ee 245% | 
10 Aldine Trust Co., par $50___-_-_- 269 
20 Republic Trust Co., par $50____165%4 | 


5 Mitten Men & Management Bank 
& Trust Co., par $50 

6 Mitten Men & Management Bank { 
& Trust Co., par $50 4 








lst M. 4s, March 1934___.--.- 96 
Shares. Stocks. $ per sh. 
30 Mutual Trust Co., par $50____- 16814 


25 Northeastern Title & Trust Co., 
78 


ge ar ee 
| 10 Victory Tr. Co., Camden, N. J_.147% 
40 Phila. Life Ins. Co., par $10___. 14 


| 10 Commonwealth Casualty Co., 

47 Lake Superior Corporation..... 2} 
1 Penna. Academy of Fine Arts... 33% 
15 Germantown Pass. Ry 74 
123 Huntington & Broad Top Mtn. 


RR. & Coal Co., pref., v.t.¢... 2 
: Uv nion National Bank__........-350% 
5 Union National Bank._._...___ 350 
5 5 U nion National Bank.___....__-% 60 
2 Penna. Co. for Ins. on Lives, &c_895 
Rights— $ per right. 
|49 Manufacturers’ Casualty Co.... 3% 
Bonds— Per Cent. 
| $500 Lake Superior Corp. inc. mtge. 
5s, Oct. 1924 (Oct. 1921 and all 
subse. coupons attached) ----_- 10 


| $5,060 Southwest Gas Co. Ist s. f. 


6148, May 1 1937, with warrants. 96 4 


| 
| 





By Wise, Hobbs & Arnold, Boston: 


Shares. Stocks. $ per sh. Shares. $ per sh 
5 Old Colony Trust Co.........-.- 397 20 Boston Belting Corp., pref_..--. 10¢e. 
74 Atlantic National Bank__-_-_-____ 320% | 600 United Mineral Lands Corp. - aan lot 
30 National Shawmut Bank------_- 306 8 Hemenway Chambers Trust ,pref. 32 
88 National Shawmut Bank-----_-- 306 | 28 Fall Riv. Gas Wks., par $25. 85 i A 54 
5 Nashawena Millis. _.-........... 73% |5 Great American Ins. Co_......- _ 
25 Arlington Mills. .............. 54 10 Nathan D. Dodge Shoe Co., cas 

3 Pepperell Mfg. Co__.....- 110% — 


10 Hood Rub. Co. 7% % pr. pref. 98%, -94 
Trust 


45 Farr Alpaca Co 1 special unit First Peoples 





39 Ludlow Mfg. Associates. 1824 a 2 units Mutual Finance Corp. --.-.- 50 
60 Nashua & Lowell RR.________- 146% | 5 Niagara Fire Ins. Co___.-.--.---- 340 
10 Merrimac Chemical Co., par $50 84% | 9 American Glue Co., pref_--_-_---- 108 
22 Hood Rubber Co. 74% pr. pref. bets 15 Draper Corp...-.--.-.---- 72% ex-div. 
15 Great American Ins. Co_--_--_.- 34% | 25 United Elec. Light Co., Spring- 
20 Cambridge El. Lt. Co., par $25_180 a | Ree eae 140 ex-div. 
32,000 Gas Products Co., par Be 125-10 Indian Orchard Co- ------ 14%-15 
6 units First Peoples Trust ites 20 Graton & Knight Co.common.. 9% 
By A. J. Wright & Co., “Buffalo: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
3 Buffalo, Niagara & Eastern 500 Columbus age par $1.... 3c. 
.., A. Cee eee 38 500 Night Hawk, par $1__.._-.-.-.-- 


6c. 
1 Buffalo, Niagara & Eastern Pow., 5 Keitor Quailitol, = par $20__.$1 lot 


pref., par $25 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED. 
Capital. 
Aug. a —~ Willowbrook Nat'l Bank, Willowbrook, Calif__-___- $25,000 
Correspondent, Will Adams, Willowbrook, Calif. 
Aug. 23—The St. Aibans National Bank of New Yo rk, *, es 200,000 
Correspondent, Robert E. Dedell, 176th St., St. bf ty 
New York, N. Y. 


APPLICATIONS TO CONVERT RECEIVED. 


Aug. 23—The Hartford National Bank, Hartford, Ala__......---- $50,000 
Conversion of the Bank of Hartford, Ala. 
Aug. 25—The Exchange National Bank of Jefferson City, Mo----- 100,000 


Conversion of the Exchange Bank of Jefferson City, Mo. 
CHANGE OF TITLE. 


Aug. 26—The Ilion National og _e. New York to ‘“‘Tlion 
National Bank & Trust ¢ 
VOLUNTARY ‘LIQUIDATIONS. 
Aug. 23—The Stockmens National Bank of Nampa, Idaho- ------ 
Effective July 141927. Liquidating Agent, First Security 
Bank of Nampa, Idaho. Succeeded by First Security 
Bank of Nampa, Idaho. 

Aug. 24—The National Bank of Grand Saline, Texas_________--_- 
Effective Aug. 15 1927. Liquidating Commission: W. P. 
Allen, Terrell, Texas; W. Arthur Reid and T. D. Hunt, 
Grand Saline, Texas. Absorbed by the State National 
Bank of Grand Saline, Texas, No. 12745. 

26—The Merchants National Bank of Butler, Pa___-.._----- 
Effective Aug. 18 1927. Liquidating Commission: Butler 
Savings & Trust Co; H. W. F. Graham and John Traut- 
man, Butler, Pa. Absorbed by Butler Savings & Trust Co. 

BRANCH AUTHORIZED UNDER THE ACT OF FEB. 25 1927. 

Aug. 24—The Citizens Union National Bank of Louisville, Ky. 

Location of branch, vicinity of Fourth and Broadway 
(324-326 West Broadway), Louisville. 


DIVIDENDS. 

Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
eurrent week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 

The dividends announced this week are: 


$75,000 


Aug. 












































Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 
Delaware & Hudson Co. (quar.)_------ 2% |Sept. 20; Holders of rec. Aug. 27 
Delaware Lackawanna & Western- - - - - )  jencceee! Holders of rec. Sept. 6 
oe | eee *1% |Oct. 1)/*Holders of rec. Sept. 10 
St. Louis Southwestern, pref. (quar.) --- 1% |Sept. 30! Holders of rec. Sept. 15 
Southern Ry. M. & O. stock tr. ctfs-_-- *2 Oct. 1|*Holders of rec. Sept. 15 
Public Utilities. 
American Public Serv. Co., pref. (quar.)| *1% |Oct. 1)\*Holders of rec. Sept. 15 
American Utilities Co., pref. (quar.)___.| $1.75 lSept. 1| Holders of rec. Aug. 20 
Arkansas Natural Gas (quar.)__.._---- 12c. |Oct. 1) Holders of rec. Sept. 14a 
Bangor Hydro-Elec. Co., 6% pf. (qu.)..| *144 |Oct. 1)|*Holders of rec. Sept. 10 
FS, gremrred (QUEEF) cen ccccsceccese *1% \Oct. 1\*Holders of rec. Sept. 10 
Brazilian Tr., Light & Pow., pref. (qu.).| 1 Oct. 1) Holders of rec. Sept. 15 
Central Maine Po ver. 7% pref. (quar.).| *1% |Oct. 1/*Holders of rec. Sept. 10 
6% oroferred (Qual.)......-.cccensses *1% \Oct. 1\*Holders of rec. Sept. 10 
Central & Southwest Utilities (quar.)...|*75¢e. |Oct. 15|*Holders of rec. Sept. 30 
Consolidated Gas of N. Y., pref. (quar.)| *$1.25|Nov. 1|*Holders of ree. Sept. 30 
Denver Tramway Corp., pref. (quar.)._| *1% |Oct. 1)|*Holders of ree. Sept. 15 
Edison Elec. Ill. Co. of Brockton (quar.)|6244c.|Nov. 1| Holders of rec. Oct. 14 
Elec. Light & Power Co. of Abington & 
ee ee Se rae et? (Oct. 1) Holders of rec. Sept. 15 
Electric Public Service 7% pref. (quar.) - 1% |Oct. 1| Holders of rec. Sept. 20 
Electric Public Utiitities, $7 pref. (qu.)_| $1. 75 jOct. 1| Holders of rec. Sept. 20 
Fall River Electric Light (quar.).......|*50ce. |Oct. 1 *Holders of rec. Sept. 20 
Interstate Power, preferred (quar.)---. Met 75) Oct. 1)\*Holders of rec. Sept. 6 
Kentucky Securities, common (quar.) -- 4 |Oct. 1| Holders of rec. Sept. 20a 
ne (EE 3. ncn an venksceannk < 1% jOct. 15) Holders of rec. Sept. 20a 
Manhattan Ry. modified guar. (quar.)_- 4% |Oct. 1\*Holders of rec. Sept. 12 
Nassau & Suffolk Lighting, pref. (quar.)_ 1% Oct. 1; Holders of rec. Sept. 17 
National Public Service, com. A (quar.).| 40c. |Sept. 15) Holders of rec. Aug. 27 
Pref. series A and partic. pref. (quar.)_| $1.75 |Oct. 1} Holders of rec. Sept. 17 
New Engiand Pub. Serv., common (qu.)/|*45c. Sept. 30\*Holders of ree. Aug. 31 
Prior lien preferred stock (quar.)._._.|*$1.75)Sept. 15|*Holders of rec. Aug. 31 
New York Telephone, pref. (quar.) ---~-- 1% |Oct . 15| Holders of rec. Sept. 20 
Ohio Beli Telephone, pref. (quar.).__...| *1% |Oct. 1|*Holders of rec. Sept. 20 
Portland Electric Power, Ist pref. (qu.).| 1 |Oct. 1| Holders of rec. Sept. 15 
Prior preferred (quar.)_......-.----- 1% |Oct. 1} Holders of rec. Sept. 15 
Pub. Serv. Corp. of Long Island, pf.(qu.) 1% ‘Oct. 1) Holders of rec. Sept. 17 
Shawinigan Water & Power (quar.)-----. 50c. |Oct. 10) Holders of rec. Sept. 23 
Southern Canada Power, pref. (quar.) -- a % |\Oct. 15) *Holders of rec. Sept. 24 
Southwestern Gas & El., 8% pref. (qu.) - |Oct. 1! |*Holders of rec. Sept. 15 
Seven per cent preferred (quar.) - - --- °1 % jOct. 1 |*Holders of rec. Sept. 15 
United Light & Power, com. A (quar.)__|*i2¢. |Nov. i|*Holders of rec. Oct. 15 
ees lO 2 eae ae *12c. |Nov. 1|*Holders of rec. Oct. 15 
oe eae [*st. 63\Oct. 1|*Holders of ree. Sept. 15 
Preferred B (quar.)-....------------ *$1 Oct. 1/*Holders of rec. Sept. 15 
Banks. 
Chatham-Phenix Nat. Bk. & Tr. (quar.)| *4 Oct. 1/*Holders of rec. Sept. 15 
Chelsea Exchange (quar.).....-------- 2 \Oct. 1} Holders of rec. Sept. 16a 
Commerce, Nat. Bank of (quar.) -..---- | 4 |Oct. 1) Holders of rec. Sept. 16a 
Seaboard National (quar.).-..-..----- 4 (Oct. 1) Holders of rec. Sept. 24 
Trust Companies. | a9 
United States (quar.).....--.-..--.--- 12% |Oct. 1) Holders of rec. Sept. 20 
Miscellaneous. | 
Allied Chemical & Dye Corp., pf. (qu.)- l, 1% (Oct. 1) Holders of rec. Sept. 9 
American Arch (quar.)..-------------- *$1.75 Sept. 1\*Holders of ree. Aug. 20 
Amer. Bank Note, common (quar.)-...| 50c. |Oct. 1| Holders of rec. Sept. 12a 
Peatees (GOWl.) -ccccnccogtsscsess | 75e. \Oct. 1| Holders of rec. Sept. 12a 
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| 
Name of Company. 
Mise ellaneous (Co on nucle ed). 
Amer. British & Cont. Corp.— 
First preferred allot. ctfs. 50% ous... -| 
American Can, pref. (quar.) wal 
Amer. Car & Fdy., common (quar.) -- 
Preferred (quar.) 
Amer. Chain Co., pref. (quar.) - | 
Amer. Encaustic Tiling, com. (quar.) - oi 
Preferred (quar.)....-.-.-..-. 
Amer. Furniture Mart Bldg., pref. (qu. ) 
Amer. Home Products Corp. 
Amer. Safety Razor (quar.).....-.---.-- 
Extra (payable in stock) 
Amer. Steel Foundries, com. (quar.)--~-.-| 
ee DED. Lcccminnronenees 
American Tobacco, pref. (quar.)__--.-- 
Atlas Portland Cement (quar.)_..-.--.--- 
Borne Scrymser Company 
Extra 
Breillo Mfg., Inc., 
Cambria Iron 
Canadian Bakeries, Ltd., Ist pf. (qu.) - 
Canadian Cottons, Ltd., com. (quar.)-- 
0 "ea 
Case (J. 1.) Thresh. Mach., com. (qu.) -- 
Preferred (quar.) 
Celotex Co., common (quar.)....---- 
Preferred (quar.) - -- 
Central Manhattan Properties, “class A. 
Chicago Elec. Mfg., class A (quar.) - 
Coca-Cola Co., common (quar.) - - 
Commercial Invest. Trust, com. (qu.) -- 
7% first pref. (quar.) 

6%% first pref. (quar.)...-.-..------ 
Cooper Corporation, common (quar.) - - 
CO ES Eee 
Crown-Willamette Paper, Ist pref. (qu.) 


class A (quar.)_...--- 


Curtis Publishing, com.....-..-.--- Jone 


Common 
Detroit & Cleveland Nav. (quar.)-.----- 
Dictaphone Corp., com. (quar.).---.---- 
Preferred (quar.) 
Dominion Textile, com. (quar.)...-.--- 
eee GUNEE )...cccncetsescsvons 
Economy Grocery Stores (quar.)..-.-..-. 
Erupcion Mining Co. (quar.)....--...-- 
Federal Terra Cotta Co., pref. (quar.)-_- 
Feltman & Curme Shoe Sts., pref. (qu.)- 


Fifth Avenue Bus Securities (quar.) - - - - - * 


Fleischmann Co., com. (quar.)...---.-.-- 
rFoster & Kleiser Co., com. (quar.)-.-.-- 
Fee GD ok teoerenen 
General Baking, pref. (quar.).....---- 
Glidden Co., prior pref. (quar.)_.--.-.-.-- 
Hammermill Paper, preferred (quar.) - - - 
Helme (George W.) Co., com. (quar.) -- 
Preferred (quar.) 
Hanes (P. H.) Knitting Co., pref. (quar.) 
Hillcrest Collieries, com. (quar.)....-.-- 
PEE. WE Sadcotacsdwccwoedmese 
Honolulu Consol. Oil (quar.)....------ 


Humble Oil & Refining, com. (quar.)--- 
- * 


Hydraulic Press Brick, pref. (quar.) ---- 

Independent Oil & Gas (quar.) 

Industrial Finance Corp., com. (in stock) 
6% pref. (acct. accumul. div.)_----- h 

International Paper, 7% pref. (quar.) -.- 
Six per cent preferred (quar.)_...--.-- 

International Silver, pref. (quar.)__---- 

Life Savers, Inc. (quar.) 

Mathieson Alkali Works, com. (quar.) -- 
ee cade e ones 

May Drug Stores (quar.).....--..-.--- 

Mill Factors Corp. (quar.)_.......-.-- 


Morgan Lithograph, common (quar.) -- 
Motor Meter, Inc., class A (quar.)..-..-- 
Motor Wheel Corp., com. (quar.)..---- 
Munyon Remedy (quar.)........-.-.--- 
National Brewing, Ltd., com. (quar.)-- 
eee ee 
Nat. Enameling & Stpg., pref. (quar.) - 





Per 


Cent. 


75e. 
1% 


1% 
1% 
60¢e. 
1% 
*$1 
20¢c. 
*75e. 
e*l 
*75¢. 
*1% 
1% 
*50¢. 
$1 
75e. 
50c. 
*$1 
*1% 
2 
1% 
*1 4 
*1% 
*75c. 


-|*$1.75 
$1.08 |Sept. 


*50c. 
*$1.2 
90c. 
1% 
1% 
*$1 


'*$1% 


*1% 
Cc. 


Sept. 


Oct. 


-| $1.50 |\Oct. 


\Oct. 
Oct. 
\Sept. ¢ 


Sept. 
. 75) Oct. 


Oct. 
jOct. 
lOct. 
Oct. 


|\Sept. 


Oct. 


jBept. 


\Oct. 
\Oct. 

Oct. 
jOct. 


Sept. 


|\Oct. 
Oct. 
\Oct. 
Oct. 
Oct. 
Oct. 


+Oct. 
5 Oct. 
\Oct. 
\Oct. 
\Oct. 
|Oct. 


Sept. 


|\Oct. 


Oct. 


5 |Oct. 


Oct. 
Oct. 


5 |Oct. 


New York Transportation (quar.)_...-- |* 


Oil Well Supply, pref. (quar.)_.....-.--- 
Omnibus Corp. (quar.)..............- 
Oneida Community, com. and pref 
Orpheum Circuit, common (monthly) -_* 
ED MINE 6 ccc wadhamanesn= 
Otis Steel, prior preferred (quar.)___._-- 
Paige-Det. Motor Car, Ist & 2d pf. (qu.) 
Pettibone-Milliken Co. Ist & 2d pf. (qu.) 
Phenix Cheese, pref. (quar.)..........- 
Se Es GOD. cn cencacessnesece 
Pittsburgh Steel Foundry, pref. (quar.)- 
Porto-Rican- American Tob., cl. A (qu.). 
Pure Oil Co., 54% pref. (quar.)_....-- 
Six per cent preferred (quar.)__....-- 
Eight per cent preferred (quar.)-_-_--~-- 
Reynolds (R. J.) Tobacco, com. (qu.).-. 
J” | eae 
Simmons Company, common (quar.) --- 
Sloss-Sheffield Steel & Iron, com. (quar.) 
i. . gf  - SP TRae ew 
South Penn Oiji Co. (quar.)......._.. .- 
South Porto Rico Sugar, com. (quar.)--- 
.... . 2 aaa 
Spicer Mfg., pref. (quar.)_........-_-- 
Standard Oil (Kentucky) (quar.)__.___- 
ee > eee 
Texas Pacific Coal & Oil (quar.)_....__- 
Tide Water Oil, common (quar.)...._.- 
Wabasso Cotton Co. (quar.)......._.- 


Warner-Quinlan Co., com. (quar.)_.._- 
Preferred (quar.) 
Warren Bros., common (quar.)_...._.- 
First preferred (quar.) 
Second preferred (quar.)_.......-.-.- 
Wheeling Steel Corp., class A (quar.)-_-_- 
tt Ts nek cnbanbansecede 
White Motor Securities, pref. (quar.)-__- 
Youngstown Sheet & Tube, com. (qu.)- 
oe lS eee 





Oct. 


Oct. 
Oct. 
Oct. 


Oct. 
Oct. 


|Oct. 
Oct. 
Oct. 
Oct. 
Oct. 


Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 








*2% 


*1% 
*1% 


Payavle. 


Sept. 
Sept. 1 


Sept. 
Sept. 


- 15 


-15 
. 15|*Holders 


Sept. 


Sept. : 
Nov. 


Sept. 


Sept. 
Sept. 


eo eo SS Be Ba Ses 


Books Closed. 


Days Inclusive. 





Name of Company. 


| 2g. 


[Vor. 125. 








Per When | 
\Payable.| 


Books Closed 
Days Inclusive. 





Holders 
Holders 
Holders 

| Holders 
Sept. 21 
Holders 

26, Holders 
1 | *Holders 
1| Holders 
1\*Holders 
1 *Holders 
15|* Holders 
30) *Holders 
i| Holders 
1 *Holders 
Sept. 24 
Sept. 24 
Holders 
|*Holders 
15) *8e pt. Ss 
4| Holders 
4| Holders 
]|*Holders 
1| * Holders 
1| *Holders 
‘oun 
!|*Holders 
1\ *Holders 
1| Holders 
| Holders 

1} Holders 
15| *Holders 
15|*Holders 
1|*Holders 
2 *Holders 
{Pa pes 
Le > me 
1|*Holders 

1 *Holders 
1| Holders 
15| *Holders 
15| *Holders 
3| *Holders 


15 
15 
1) 
1 


. 30| *Holders 


1|*Holders 


. 17|*Holders 


1|*Holders 
Holders 
1| Holders 


t.30| Holders 


}|*Holders 
1\*Holders 
1} Holders 
1; Holders 
1| Holders 
15| *Holders 
5|* Holders 
*Holders 


*Holders 
*Holders 
Holders 
Holders 
Sept. 1 
Sept. 1 
*Holders 
*Holders 
Holders 
Holders 
*Holders 
*Holders 
*Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
*Holders 
Holders 
Holders 
Holders 
*Holders 
Holders 
*Holders 
*Holders 
*Holders 
*Holders 
*Holders 
*Holders 
*Holders 
Holders 
*Holders 
*Holders 
*Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
*Holders 
Holders 
*Holders 
*Holders 
Holders 
Holders 
*Holders 
*Holders 
Holders 
Holders 
*Holders 
*Holders 
*Holders 
Holders 
Holders 
|* Holders 
H *Holders 
1|*Holders 
1|*Holders 
1\*Holders 


t 
et feet fet tet tet et tt tet et pt 


= 


oO 


— 
Se ee 


— 





of ree. 
of rec. 
of rec. 
of rec. 


to 


of rec. Ser 
of rec. Se 
of rec. Se 
of rec. Se 


of rec. 


of rec. § 


of rec. 
of rec. 
of rec. 
of ree. 


to 
to 


of rec. & 
of rec. 


to 


of rec. § 
of rec. § 
of rec. § 
of rec. Se 
of rec. S 
of rec. S 


of rec. 8 
of rec. § 


of rec. 


of rec. Se 


of rec. 
of rec. 
of rec. 


of rec. 8 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec. § 
of rec. N 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec. § 


of rec. 
of rec. 
of rec. 


of rec. § 
of rec. § 


of rec. 
of rec. 


to 
to 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec. § 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
\Sept. 30|*Holders of rec. 
-| *$1 25) Sept. 30|*Holders of rec. 
Sept. 30'*Holders of rec. 


Sept. 
Aug. 

Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Aug. 
Aug. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 





Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 





Name of Company. 


Per 


Cem. 


When 
Payable. 


Books Closed. 
Days Inclusive. 





Railroads (Steam). 
Alabama & Vicksburg 
Bangor & Aroostook, common (quar.) _- 
Preferred (quar.) 
Boston & Albany (quar.)_..........-- 
Boston Revere Beach & Lynn (quar.) __- 





Canadian Pacific, com. (quar.) 
Preference 


Oct. 
Oct. 
Oct. 


Oct. 
Oct. 
Oct. 





Sept. 30 


Holders 
Holders 
Holders 
Holders 
1|* Holders 
1} Holders 
1' Holders 


1 
1 
1 





of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


Sept. 8a 
Aug. 31 
Aug. 3la 
Aug. 3la 
Sept. 15 
Sept. la 
Sept. 1 





| CutaRR 


| Pere pnp ened 





Railroads (Steam) (Concluded). 
Chesapeake Corporation (quar.) (No. })_ 
Chesapeake & Ohio, common (quar.)__- 

Preferred _-_- 


| Chestnut Hill (quar.)._..-...------__- 


Chic. Rock Iisid. & Pac.. eom. (quar.)_ 
Consolidated Rits. of Cuba, pref. (qu.) - 
, common 

Preferred -- 
Erie & Pittsburgh (quar.) 
Fonda Johnstown & Gloversyv., pf. (qu.)- 
Gulf Mobile & Northern, pref. (quar.) __ 
Hocking Valley R&R 


Maine Central. com. (quar.)_......-.. 


| N. Y. Chicago & St. Louis, com. (quar.) 


Dees’ A GRD cackecdbbansees 
New York Lackawanna & Western (qu.) 


| Norfolk & Western, common (quar.) ---- 


yPere Marquette, com. (in com. stock) - 
— (quar.)..... 
Prior prefere A Sa 
5% preferred ye r.) 
Phila. Germantown & Norristown (qu.)- 
Reading Co., first preferred (quar.)__-- 
Becond preferred oe 
St. Joseph South Bend & Sou., com---- 
Preferred 
Louis-San Fran. 
Common (extra ae 
NF ee 
Southern Pacific (quar.)......--<---<- 
Union Pacific, com. (quar.).......--.- 
Preferred 
Vicksburg Shreveport & Pacific, com ---- 
Preferred 


St Ry., com. (quar.) .- 


Public Utilities. 


American Publie Utilities— 

Prior pref. and participating pref. (qu.) 
Amer. Telephone & Telegraph (quar.) - 
Amer. Water Wks. & El. 36 Ist pf. (qu.)- 


~ 


Oct. 
Oct. 
Jani 
\Sept. 
Sept. 
Oct. 


WIE 
Sey8 


~ 
se 


wa 
<P re 


eh Re | 
ix] 


K- RAK KRKK 








Oct. 
2% Oct. 
$1.50 Oct. 


Associated Gas & Elec., $7 pref (quar.) -\/$1.75 \Oct. 
Gristaal peel. (GUE) ccacn ccosesuese 187 We Oct. 


Class A (quar.) 
Associated Telep. Utilities, pref. (quar.) - 
Bell Telephone of Canada (quar.)_...-.-. 
Bell Telephone of Pa., com. (quar.) .-- 
Preferred (quar.) 
Birmingham Water Wks.Co.,8% pf. (qu.) 
Bklyn.-Manhattan Transit— 
Preferred, series A (quar.).......---- 
Preferred, series A (quar.).....-.----- 
Preferred, series A (quar.)...----.--- 
Brooklyn Union Gas (quar.)_..------- 
Byllesby (H. M.) & Co., com. A&B(qu.) 
Canada Northern Power, 7% vref. (qu.)- 
Central Illinois Publie Service, pf. (qu.)- 
Cleveland Ry., com. (quar.).....------ 
Columbus Elec. & Pow., common (qu.)- 
Preferred series B (quar.).....-..---- 
Preferred series C (quar.).....-.-..-- 
Second preferred (quar.)_...---.--.-- 
Consol. Gas El. L. & P. (Balt.) com.(qu.) 
Preferred series A (quar.) 
Preferred series B (quar.)_..-...---- 
Preferred series C (quar.)....-...--- 
Preferred series D (quar.)_..-..----- 
Consolidated Gas (N. Y.) com. (quar.) -- 
Consumers Power, 6% pref. (quar.)--.-- 
6.6% preferred (quar.) 
Seven per cent preferred (quar.).-.-.-- 
Six per cent preferred (monthly) 
6.6% preferred (monthly) 
Diamond State Telep., com. (quar.)-_-.-- 
644% preferred (quar.) 
Duquesne Light, first pref. (quar.)---.-- 
East Kootenay Power, pref. (quar.)---- 
Eastern Texas Electric Co., pref. (quar.) 
Electric Power & Light, pref. (quar.) ---- 
Allotment ctfs. for pf. stk. full pd.(qu. 
Allotment ctf. for pf. stk. 40% pd.(qu) 
Engineers Public Service, $7 pref. (quar.) 
Federal Light & Traction, com. (quar.) - 
Common (payable in common stock) . 
Foshay (W. B.) Co., com. (monthly) --- 
7% preferred (monthly) 
8% preferred (monthly) 
Frankford & Southwark Pass. Ry. (qu.) - 
Galveston-Houston Elec. Co., 6% pref-_- 
General Gas & Elec., com., class A(qu.) - 
$8 preferred class A (quar.)-...------ 
$7 preferred class A (quar.)......---- 
Preferred Class B (quar.).-.-.-------- 
Hackensack Water, pref. class A (quar.) - 
Houston Gulf Gas, preferred (quar.) ----| 
Illinois Bell Telephone (quar.)-...----- 
Illinois Power Co., 6% pref. (quar.) ---- 
Seven per cent preferred (quar.) - - ~~ -- 
Indianapolis Water Co., pref. (quar.) --- 
Indianapolis Water Works, pref 
Kansas City Pow. & Lt. Ist pf. A (qu.)-- 


First pref. series B (quar.)-_.....----- * 


Kentucky Hydro-Elec. Co., pref. (qu.) - 
Laclede Gas Light, com. (quar.)__-.--- 
Laclede Gas & Elec. Co., pref. (quar.) -- 
Louisville Gas & Elec. (Del.) A & B (qu.) 
Mackay Companies, com. (quar.)--.--.-- 
ds aR EE 
Memphis Power & Light, $7 pref. (quar.) 
OE eae 
Middle West Utilities, prior lien (quar. 
Monongahela West Penn Public Service 


kD ee 4 


Montana Power, com. (quar.)____.___- 
National Power & Light Co., pref. (qu.)_ 
New England Telep. & Teleg. (quar.)__- 
New York Steam Corp., $7 pref. A (qu.)_ 
$6 preferred (quar.) 
Niagara Falls Power Co., pref. (quar.) _- 
North Amer. Co.,com. (qu.) (incom.stk.) 
Preferred (quar.) 
North American Util. Sec., 1st pref.(qu.) 
Allotment certifs. for first pref. (quar.) 
Northern Liberties Gas Co 
Northern Ohio Pr. & Lt., 6% pref.(qu.)-_ 
Seven per cent preferred (quar.)__._- 
North West Utilities, prior lien stk. (qu.) 
Oklahoma Gas & Elec. Co., pref. (quar.) 
Ottawa & Hull Power, pref. (quar.)_.--- 
Pennsylvania G. & E. Co., com. (quar.)-_ 
Preferred (quar.) 
Penn .-@hio Power & Light— 
SS preterred (@uer.)...........<..-- 
Seven per cent preferred (quar.)-.-.-- 
7.2% preferred (monthly) 
7.2% preferred (monthly) 
6. 6% preferred (monthly) 
6.6% preferred (monthly) 
Pennsylvania Water & Power (quar.)--- 
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Philadelphia Electric Co. (quar.).----~-- 
Power Corp. of Canada, 6% pref. (quar.) 
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Per When Books Closed. Per When Books Closed 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. | Payable. Days Inclusive. 
Public Utilities (Concluded). Miscellaneous (Continued). 

Publie Service Corp. of N.J., com. (qu.)| 50c. |Sept. 30] Holders of rec. Sept. 24 | Carter (Wm.) Co., pref. (quar.)_-.---- *1%% |Sept. 15|*Holders of rec. Sept. 10 
Eight per cent preferred (quar.) - ---- 2 Sept. 30| Holders of ree. Sept. 2a | Case (J. I.) Thresh. Mach., com. (qu.)-| *14% |Oct. 1/*Holders ef rec. Sept. 12 
Seven per cent preferred (quar.) - ---- 1% |Sept. 30) Holders of rec. Sept. 2a i Pe *1% |Oct. 1|*Holders of rec. Sept. 12 
Six per cent preferred (monthly) -__- . |Sept.30| Holders of rec. Sept. d2a | Central Alloy Steel, com. (quar.)___-__- . |Oct. 10| Holders of rec. Sept. 24a 

Public Service Elec. & Gas,7% pf.(qu.)-| 1% |Sept.30} Holders of rec. Sept. 2a Preferred (quar.)........._._...... 1% |Oct. 1] Holders of rec. Sept. 13a 
Six per cent preferred (quar.) - ------ 1% |Sept. 30) Holders of rec. Sept. 2a | Certo Corporation (quar.)___.._.______ 75c.|Sept. 30} Holders of rec. Sept. 1a 

Radio Corp. of Amer., pref. A (quar.)_-| 8744c.|Oct. 1! Holders of ree. Sept la fe ee eee ee 25e.|Sept. 30] Holders of rec. Sept. 1a 

St. Maurice Power Co. (No. 1) (qu.)----|*$1 Oct. 15|*Holders of rec. Sept. 30 | Chesebrough Mfg. Consol. (quar.)_-._- $1 Sept. 30| Holders of rec. Sept. 10a 

Savannah Elec. & Power, preferred_...| 3 Oct. 1] Holders of ree. Sept. 6a | Chicago Fuse Mfg. (quar.)____________ *62\%clOct. 1/*Holders of rec. Sept. 16 
Debenture stock, series A (quar.)...-| 2  |Oct. 1] Holders of rec. Sept. 6a | Chicago Mill & Lumber, pref. (quar.)_.-| *1% |Oct. 1|*Holders of rec. Sept. 21 
Debenture stock, series B (quar.)__.-| 1% |Oct. 1] Holders of rec. Sept. 6a | Chicago Yellow Cab (monthly) -______.- 33 1-3e/Oct. 1) Holders of rec. Sept. 20a 

Second & 3d Sts. Pass. Ry., Phila. (qu.)-| $3 |Oct. 1] Sept. 2 to Oct. 1 BeomtMly . ...-- cece c sec es 33 1-3c|Nov. 1} Holders of rec. Oct. 21a 

Southern California Edison, pref. A (qu.)| 43%c/Sept. 15} Holders of rec. Aug. 20 Ms <5 25 ch theetel eo ocuens andl 33 1-3c/Dee. 1| Holders of rec. Nov. 18¢@ 
Preferred series B (quar.)_.-.....--- 37 4c.|Sept. 15] Holders of ree. Aug. 20 | Childs Company, common (quar.)_...-- 60c. |Sept. 10) Holders of rec. Aug. 274 

Southern Colorado Power, pref. (quar.)_| 144 |Sept. 15] Holders of rec. Aug. 31 Common (pay. in no parcom. stk.)..| fl Oct. 1) Holders of rec. Aug. 26a 

Standard Gas & Elec., 8% pref. quar.)_| $1 Sept. 15| Holders of rec. Aug. 3la Common (payable in no par com. stk.)| f1 Dec. 30} Holders of rec. Nov. 25a 

Superior Water, Light & Power— POGOe WOUND. .W.ccéscccuneoncac 1% |Sept. 10| Holders of rec. Aug. 274 
i. 2% i es 1% |Oct. 1) Holders of rec. Sept.15 | Chile Copper Co. (quar.).............- 62 4c|Sept. 30| Holders of rec. Sept. 2a 

Tennessee Elec Power 6% Ist pref (qu.).| 14 |Oct. 1) Holders of rec. Sept.15 | Chrysler Corporation, com. (quar.)_.--. 75¢c. |Sept.30| Holders of rec. Sept. 15a 
Seven per cent Ist preferred (quar.)_-| 134 |Oct. 1) Holders of rec. Sept. 15 BOUIOG A GION). cw cscccccenscoe $2 Sept. 30| Holders of rec. Sept. 15a 
tg 3 > GS Seem 1.8@ |Oct. 1| Holders of rec. Sept. 15 Preferred A ome ae ay $2 Jan 3'28|} Holders of ree. Dec. 15a 
Six per cent Ist pref. (monthly) -.-.--- 50e. |Oct. 1) Holders of rec. Sept. 15 Cities Service, common (monthly) -__-_-- *l44 |Oct. 1)*Holders of rec. Sept. 15 
7.2% ist pref. (monthly) ..........- 60c. |Oct. 1) Holders of rec. Sept. 15 Common (payable in common stock)..| *f4% |Oct. 1|*Holders of rec. Sept. 15 

Utah Gas & Coke, pref. & partic. pf. (qu)} $1.75|Oct. 1] Holders of rec. Sept. 15 Preferred and preferred BB (monthly)| *%4 |Oct. 1|*Holders of rec. Sept. 15 

Utilities Power & Light, class A (quar.)__|750ce. |Oct. 1] Holders of ree. Sept. 6 Preferred B (monthly) -............. *5ce. |Oct. 1)*Holders of rec. Sept. 15 
5 <2 SSeepeeeseins es o25c. |Oct. 1) Holders of rec. Sept. 6 Cleveland Stone (quar.)_............- 50c. |Sept.15| Holders of rec. Sept. 5a 
,  ¢ || ate sys 1% {Oct. 1] Holders of rec. Sept. 6 Commercial Solvents— 

Virginia Electric & Power, 6% pf. (quar.)| 1% |Sept. 20) Holders of rec. Aug. 314 New stock (quar.) (No. 1)__...-_.- $2 Oct. 1] Holders of rec. Sept. 20a 
7% preferred (quar.)_..........-.-.-. 1% |Sept.20| Holders of rec. Aug. 31a | Congress Cigar (quar.)___...____.._._- *$1 Sept. 30|*Holders of rec. Sept. 14 

Washington Water Pow., Spokane(qu.)-| 1% |Sept.15| Holders of rec. Aug. 25 aS See ees *25c. |Sept. 30|*Holders of rec. Sept. 14 

West Penn Railways, 6% pref. (quar.)-_| 1% |Sept.15| Holders of rec. Aug. 25 Consolidated Cigar, com. (quar.)__-_-- $1.75/Oct. 1} Holders of rec. Sept. 15a 

Winnipeg Elec. Co., pref. (quar.)_____- 1% |Oct. 1] Holders of rec. Sept. 6 Sontinental Can, Inc., pref. (quar.)_.._-| 1i%{ |Oct. 1] Holders of rec. Sept. 20a 

Wisconsin Public Service, pref. A (qu.) -- 1% {Sept. = Holders of ree. Aug. 31 Continental Oil (quar. 5 RE EE: RP s. 25c. |Sept.15| Aug. 14 to Sept. 15 
Premivea @ taeer.).......-....-.-. 1% \Sept. 20} Holders of rec. Aug. 31 Cooksville Shale Brick, Ltd., pref. (qu.)| 1 Sept. 15} Holders of rec. Aug. 31 

Trust Companies. Cosgrave Export Brewery (quar. Piennisel 1% |Sept. 15} Holders of rec. Aug. 31 
ee is cc ccinenne cnn inca, ae Sept. 30| Holders of rec. Sept. 16a | Cosgrove-Meehan Coal, pref. (quar.)...| 1% |Oct. 1] Holders of rec. Sept. 28a 
Fire Insurance Pee SOD, nuccbnonsstesondd 1% |Dec. 21) Holders of rec. Dec. 194 

Some Insurance (quar.).....--.------ 5 Oct 10] Holders of rec. Sept. 30 Cs CP ict cncdmdseovecorouce $1.25 |Sept. 30) Holders of rec. Sept. 15 
Crane Company, com. (quar.)...- 1% |Sept. 15} Holders of rec. Sept. la 
Miscellaneous. Preferred (quar.)............. 1% |Sept. 15! Holders of rec. Sept. 1a 

Adams Express (quar.)_-...----.------ $1.50 Sept. 30) Holders of rec. Sept. 15a | Crucible Steel, pref. (quar.)___.______- 1% |Sept.30 Holders of rec. Sept. 15a 

Aetna Rubber, common (quar.)....-.-- . JOct. 1] Holders of rec. Sept. 15a | Cuban-Amer. Sugar, com. (quar.)_____- 25c.|Sept. 30; Holders of rec. Sept. 3a 
PEE SIEE Do oo me ocssnocessses 1% jOct. 1) Holders of rec. Sept. 15a vie ee rae 1% |Sept. 30! Holders of rec. Sept. 3a 

Aluminum Manufacturers, com. (quar.)_|*50c. |Sept.30|*Holders of rec. Sept. 15a | Cumberland Pipe Line (quar.)________- 2 Sept. 15} Holders of rec. Aug. 31 
SD CN xuien copnecteen anne *50c. |Dec. 31|*Helders of ree. Dec. 15a | Cuneo Press, class A (quar.).......---- $1 Sept. 15) Holders of rec. Sept. 1a 

Amalgamated Laundries, pref. (mthly.)_| 58%:c.;|Oct. 1| Holders of rec. Sept. 15a .. « 2 _) BEOReSRRe Tepe $1 Dec. 15} Holders of rec. Dec. 1a 
Pee GRORNIG) ..coccnctees<cwss 58}:c.;Nov. 1| Holders of rec. Oct. 15a | Curtiss Aeroplane & Motor, preferred_.| 3 Sept. 15| Holders of ree. Sept. 1 
Preferred (monthly) ..-..........-.-. 581:c.;Dec. 1) Hcliders of rec. Nov. 15a | Davis Mills (quar.)____...........-.-- 1 Sept. 24) Holders of rec. Sept. 10a 
PRE CEE? necncccsesseees« 58l.c.|Jan 2'28} Holders of rec. Dec. 1§a | Decker (Alfred) & Cohn, Inc., com.(qu.)| 50c. |Sept.15| Holders of rec. Sept. y 
Preferred (monthly) ........-.-..--- 581sc.)Feb1'28| Hold. of ree. Jan. 15°28a | Derk Manufacturing, sink. fund pf. (qu.)| 2 Sept. 15| Holders of rec. Sept. 
Preferred (monthly) -..............-- 5912c.|M'rl'28| Hold. of rec. Feb. 15 28a | Diamond Match (quar.)_.......... -- 2 Sept. 15| Holders of rec. Aug. sia 
co ee 581:c.|Aprl'28| Hold. ofrec Mar. 15’28a | Dow Drug, com. (quar.)_.._.-.....-- *2 Oct. 1)*Holders of rec. Sept. 20 
Preferred (monthly) .........-..--- 581sc.|M’y1'28| Hold. of ree. Apr. 15 28a ees 1% |Oct. 1] Holders of rec. Sept. 20 
Preferred (monthly) ...........-..- 5813c.|Jun1'28| Hold. of rec. May 15°28a | Draper Corporation (quar.)__.......-- 1 Oct. 1} Holders of rec. Aug. 27 

American Bank Note, com. (quar.)-_.--- . |Oct. 1| Holders of rec. Sept. 12a | Dunhill International, com. (quar.)_...| $1 Oct. 15| Holders of ree. Oct. 1a 
_ > ea 75c. |Oct. 1) Holders of rec. Sept. 12a | EPR Cas $1 Jan15°28| Holders of rec. Jan.1'28a 

American Chicle, com. (quar.).......-- 75e. - 1| Holders of rec. Sept. 15a ok, ee ee ee $1 Apr15°28| Holders of rec. Apr.1'28a 
Six per cent preferred (quar.)_...-.-- 1% |Oct. 1| Holders of rec. Sept. 154 | DuPont(E.I.)de Nem. & Co., com. (qu.)| $2 Sept. 15} Holders of rec. Sept. 1a 
Seven per cent preferred (quar.) _.--- 1% |Oct. 1) Holders of rec. Sept. 15a Debenture stock (quar.)_.........-- 1% |Oct. 25) Holders of rec. Oct. 10a 

Amer.-La France Fire Eng., Inc., pf.(qu)| 13% j|Oct. 1) Holders of rec. Sept. 15a | Eagle-Picher Lead, com. (quar.).-..-.-- 40c. |Dec. 1| Holders of rec. Nov. 15a 

American Locomotive, com. (quar.)_..-| $2 Sept. 30) Holders of rec. Sept. 134 PE HEE Dewdnnescctseépeced 14% |Oct. 15; Holders of rec. Sept. 30a 
OD. one enonte snare ce 1% |Sept. 30) Holders of rec. Sept. 134 I ED ivnchaceecncbenucdel 14% |Janl528| Holders of ree. Dec. 31 

American Mfg. Co., com. (quar.)-..--- 14% |Oct. 1) Holders of rec. Sept. 16a | Early & Daniels, common (quar.)_.---- 62%4c./Oct. 1) Holders of rec. Sept. 20a 
CE, CAs, cn aesededseos< 1% |Dec. 31) Holders of rec. Dec. 16a oo SEE eS. 25c. |Oct. 1) Holders of rec. Sept. 20a 
i Fo ee 1% jOct. 1| Holders of rec. Sept. 16a CD CUED cc's ad ceowbennedell 62 \c.| Jan 1’28} Holders of rec. Dec. 20a 
SEE: 1% |Dec. 31) Holders of rec. Dec. 164 ea eee 25c. |Jan1'28| Holders of rec. Dec. 20a 

American Piano, com. (quar.)...-.-.-- 75e. |Oct. 1| Holders of rec. Sept. 10a Pe GP Docc ncocccccnse --| $1.75)Oct. Holders of rec. Sept. 20a 
¥en 1% |Oct. 1) Holders of rec. Sept. 10a OE GN « cannon ccsbcoaben $1.75| Jan 1’28| Holders of rec. Dec. 20a 

American Radiater, common (quar.).--| $1.25|Sept. 30) Holders of ree. Sept. 15@ | Eastern Bankers Corp., pref. (quar.)...| $1.75 |Nov. 1| Holders of rec. Sept. 30 

Amer. Railway Express (quar.).....--- $1.50 |Sept. 30) Holders of rec. Sept. 15a 2. eee $1.75 |Feb. 1) Holders of rec. Dec. 31 

American Rolling Mill— Eastman Kodak, com. (quar.)_......-- $1.25 |Oct. 1) Holders of rec. Aug. 314 
CHIE (UNE Dc ccccccccsccceccscs 50c. j|Oct. 15| Holders of rec. Sept. 30a Cette GUNN Fn eo ccécescucvcecss 75c. |Oct. 1) Holders of rec. Aug. 31a 
BOGRETOS (GEBE.) - onc cccesccececces 1% jOct. 1) Holders of rec. Sept. 154 eras 14% |Oct. 1] Holders of rec. Aug. 31a 

American Seating, com. (extra) -...---- 25e. |Oct. 1) Holders of rec. Sept. 20a | Eisenlohr (Otto) & Bros., pref. (quar.).-| 134 |Oct. 1) Holders of rec. Sept. 20a 
aa rrr 75e. jOct. 1) Holders of rec. Sept. 20 Electric Storage Battery— 

American Shipbuilding, com. (quar.)..-| 2 Nov. 1} Holders of rec. Oct. 15a Common and preferred (quar.) ------ $1.25 |Oct. 1] Holders of rec. Sept. 8a 
pO OO eee eee 1% |Nov. 1} Holders of rec. Oct. 15 Emporium Corp., com. (quar.)_......- . |Sept. 24) Holders of rec. Sept. la 

American Stores Co. (quar.)_....------ 50c. \Oct 1] Sept.16 to Oct. 2 Equitable Office Bldg. Corp., com. (qu.)| $1.75}Oct. 1] Holders of rec. Sept. 15a 

American Sugar Refining, com. (quar.) - 14% |Oct. 3! Holders of rec. Sept. la po Ee es 1% |Oct. 1) Holders of rec. Sept. 15a 
gS) eae 1% |Oct. 3] Holders of rec. Sept. 1a | Fair (The), common (monthly)-.-......- 20c. |Oct. 1} Holders of rec. Sept. 20a 

Amer. Vitrified Prod.. com. (quar.)..--- 50c. |Oct. 15) Holders of rec. Oct. 54 Common (monthly) ...............- 20c. |Nov. 1] Holders of rec. Oct. 21a 

Armour & Co. (Illinois), pref. (quar.) - 1% j}Oct. 1] Holders of rec. Sept. 10a I Sn ad etka mathare 1% |Nov. 1] Holders of rec. Oct. 21a 

Armour & Co. of Del., pref. (quar.)--_- 1% |Oct. 1) Holders of rec. Sept. 10a | Fairbanks, Morse & Co., com. (quar.)-- 75c.|Sept. 30} Holders of rec. Sept. 124 

Art Loom Corp., com. (quar.).....---- 75e. |Oct. 1) Holders of rec. Sept. 15a | Federal Mining & Smelting— 

Agpociates Gil (GUGP.).o<cccenscesses 50c. Sept. 24, Holders of rec. Aug. 3la See 1% |Sept.15| Holders of rec. Aug. 25a 

Atlantic Terra Cotta, pref. (quar.)_--- 1% |Sept.15| Holders of rec. Sept. 5 Federal Motor Truck (quar.)........-.- 20c. |Oct. 1}| Holders of rec. Sept. 17a 

Atlantic Refining, com. (quar.)_...--- 1 Sept. 15) Holders of rec. Aug. 22 >)” ae e2% |Oct. 5| Holders of rec. Sept. 17a 

Atlas Powder. common (quar.).....--- $1 jSept. 10) Holders of rec. Aug. 31a | Financial Investing Co., com. (quar.)..-| 30c. |Oct. 1} Holders of rec. Aug. 31 

Auto Car Co., pref. (quar.)...........- *2 Sept. 15'*Holders of rec. Sept. 5 eee ae 10c. |Oct. 1] Holders of rec. Aug. 31 

Auto Strop Safety Razor, cl. A (quar.)_.| 75¢e. |Oct. 1| Holders of rec. Sept. d15 | First Nat. Pictures, partic. Ist pf. (qu.)-| 2 Oct. 1| Holders of rec. Sept. 13 

Babcock & Wilcox Co. (quar.).....---. 134 |Oct. 1) Holders of rec. Sept. 20a | First #ederal Foreign [nvest. Trust (qu.)| $1.75 |Nov. 15) Holders of rec. Nov. 1 
CO re er 1% |Jan1'28! Holders of rec. Dec. 20a | Foote Bros. Gear & Mach., com. (qu.)--| 30c. |Oct. Sept.21 to Sept. 30 
ERE ea ae as 1% |Aprl'28, Hold. ree. Mar. 20'28a Ce SENET. cnacncecedsvecsene 30c. |Jan1'28} Dec. 21 to Dec. 30 

Balaban & Katz, common (monthly)..-| 25e. |Oct. 1 Holders of rec. Sept. 20a i COD. sc nccenmadibmmoode 1% |Oct. 1) Sept.21 to Sept. 30 
iy etuosiapomglll cp cof POC ee eee 1% |Oct. 1\ Holders of rec. Sept. 204 EE COD sb nas cn conwasedane 1% |Jan1’28} Dee. 21 to Dec. 30 

Bamberger (L.) & Co., pref. (quar.)___- 1% |Dee. 1 Holders of ree. Nov. 12a | Forhan Company, com. (quar.)--.-.-.-- 25c. Oct. 1) Holders of rec. Sept. 15 

Bancroft (Joseph) & Sons Co. (quar.)__\62c. |Sept. 30, Holders of rec. Sept. 15 ae ee 40c. ,Oct. 1) Holders of rec. Sept. 15 

Bankers Capital Corp., pref. (quar.)_...] $2 Oct. 15) Holders of rec. Sept. 30 Formica Insulation (quar.)......--.-- 25c. |Oct. 1) Holders of rec. Sept. 15 
.. §. >) ees $2 Jani6’28| Holders of rec. Dec. 31 DD. schidttGrosdbbunsacdesenguiinn 10c. |Oct. 1) Holders of rec. Sept. 15 

Beech-Nut Packing, com. (quar.)_..._- 60c. |Oct. 15! Holders of rec. Sept. 24a i cicackindabeeedkeanahel 25c. |Jan1'28) Holders of rec. Dec. 15 
tt "ergs 1% |Oct. 15} Holders of rec. Oct. 1a DT <a 0 a hn adi neamedteqnebee 10c. |Jan1'28} Holders of rec. Dec. 15 

Belding-Corticelli, Ltd., pref. (quar.)-..| 1% |Sept.15| Holders of rec. Aug. 31 RD ee ree eee See note (7). 

Belding Hemingway Co. com. (quar.).-| 50c. |Oct. 1) Holders of rec. Sept.20a | Foundation Company (quar.)------.-.--- $1.25|Sept. 15} Holders of rec. Sept. la 

Beigo-Canadian Paper, com. (quar.)__-_-_ 1% |Oct. 10) Holders of rec. Sept. 30 Gabriel Snubber Mfg. (quar.)...--..--- 87 4%clOct. 1] Holders of rec. Sept. 13a 
. ff - ee 1% |Oct. 1] Holders of rec. Sept. 2 Gamewell Company, com. (quar.)...-.-- $1.25|Sept. 15} Holders of rec. Sept. 5a 

Bendix Corporation (quar.).........-_. *50c. |Oct. 1\*Holders of rec. Sept. 15 General Cigar, deb. pref. (quar.).-.-..- % |Oct. 1] Holders of rec. Sept. 24 

Best & Co., common (No. 1)__-------- 75c. |Sept.15| Holders of ree. Aug. 25a | General Electric Co. (quar.)-.---------- *$1 Oct. 28|*Holders of rec. Sept. 23 

Bethlehem Steel, pref. (quar.)......-.- 1% |Oct. 1] Holders of rec. Sept. 2a Special stock (quat.).....cscec-ccee *15c. |Oct. 28)*Holders of rec. Sept. 23 

Bloch Bros. Tobacco, com. (quar.)._--- 37 4%c.| Nov. 15) Holders of rec. Nov. 10 General Motors Corp., com. (quar.)_...| $2 Sept. 12| Holders of rec. Aug. 20a 
Pt Ti Dtrcchenebnnsawaes< 1% |Sept. 30; Holders of rec. Sept. 25 Six per cent preferred (quar.)_-.-..---- 144 |Nov. 1| Holders of rec. Oct. 10a 
EC inns otanencosnusues 1% |Dec. 31) Holders of rec. Dec. 26 Seven per cent preferred stock (quar.).| 1% |Nov. 1| Holders of rec. Oct. 10a 

BGR Oe eee GREE) « « wn ccna cccecvcenn *$1 Oct. 1|*Holders of rec. Sept. 20 Six per cent debenture stock (quar.)--| 134 |Nov. 1| Holders of rec. Oct. 10a 

Boston Woven Hose & Rubb., com. (qu. )| $1.50|Sept. 15} Holders of rec. Sept. 1 Gleasonite Products (quar.)..-..-.-.-- 25c. |Sept. 15} Holders of rec. Sept. d6 

British-Amer. Tob. ordinary (interim)_| (x) |Sept.30] Holders of coup.No. 119 Globe Soap Co.— 

Preference __- -----------| 23 |Sept. 30} Holders of coup. No. 48 First, second and special pref. (quar.)_| 14% |Sept.15| Sept. 1 to Sept. 15 

British Columbia Fishing— Golden Cyele Mining & Reduction (qu.)| 4c. |Sept. 10} Holders of rec. Aug. 31a 
SD GE Sci ngeonsessenssan $1.25|/Sept. 10} Holders of rec. Aug. 31 Goodrich (B. F.) Co., pref. (quar.)-.-.} 1% |Oct. 1] Hoiders of rec. Sept. 9a 
Ce (ONE cc ce ceewncccenssns $1.25|Dec. 10) Holders of rec. Nov. 30 Goodyear Tire & Rubber, 7% pref. (qu.) 1% jOct. 1}{ Holders of rec. Sept. 1 
EE Sv cb ceancsucenaneed $1.25]3-10-28] Holders of rec. Feb.28 '28 | Gossard (H.W.) Co., common (monthly)| 33 1-3|)Oct. 1) Holders of rec. Sept.30a 
£ ea, 134 |Sept.10| Holders of rec. Aug. 31 Gotham Silk Hosiery, inc., com. (qu.) 62%c|Oct. 1} Holders of rec. Sept. 15a 
ER ee 1% |Dec. 10} Holders of rec. Nov. 30 Grt. West. Sug., new com. (qu.) (No. 1)|*70c. |Oct. 2)*Holders of rec. Sept. 15 
. . a 1% |3-10-'28] Holders of rec. Feb.28’28 PND GAGES. ais os ccdapacowna *1% |Oct. 2|*Holders of rec. Sept. 15 

Buckeye Pipe Line (quar.)-.---------- $1 Sept. 15] Holders of rec. Aug. 1 9 | Greenfield Tap & Die, 6% pref. (quar.)-| 135 |Oct. 1) Holders of rec. Sept. 15 

Bucyrus Company, com. (quar.)------- 75e. |Oct. 1] Holders of rec. Sept. 19a 8% preferred (quar.)............--- 2 Oct. 1) Holders of rec. Sept. 15 
Beeeeen GME)... ecccccccesceese- 13%{ |Oct. 1] Holders of ree. Sept. 19a | Guantanamo Sugar, pref. (quar.)-.----- 2 Sept. 30} Holders of rec. Sept. 15a 

Burns Bros., preferred (quar.)....-.---- 1% |Oct. 1] Holders of rec. Sept. 13a | Guenther Publishing Co., pref. (quar.).| 5 Nov. 20} Holders of rec. Jan. 20a 
Prior preferred (quar.)....--------- 1% |Nov. 1} Holders of rec. Oct. 14a | Gulf States Steel, com. (quar.).--.--.-- 1% |Oct. , 1} Holders of rec. Sept. 15a 

Burroughs Adding Mach. (quar.).-.---- 75c.|Sept. 10! Holders of ree. Aug. 254 First preferred (quar.)_.----.-.------ 1% |Jan3’28} Holders of rec. Dec. 15a 

Bush Terminal Co., com. (quar.).----- 2 Oct. 15|*Holders of rec. Sept. 30 eee eee 25c. |Sept. 10) Holders of rec. Sept. 14 
Seven per cent debenture stock (qu.)--| *134 |Oct. 15|*Holders of rec. Sept. 30 Harbison-Walker Refrac., pref. (quar.) 14 |Oct. 20) Holders of rec. Oct. 10a 

Bush Terminal Bldgs., pref. (quar.).---| *1%4 |Oct. _1\*Holders of rec. Sept. 16 Hartman Corporation, class A (quar.)..-| 50¢ Dec. 1| Holders of rec. Nov. 17 

By-Products Coke, common (quar.)----| 50c. |Sept. 20) Holders of rec. Sept. 6a Class B (payable in class A stock) -- (t) |Deec. 1| Holders of rec. Nov. 17a 
..)|l U) eeeere 2% |Oct. 1] Holders of rec. Sept. 20a | Hathaway Baking, pref. (quar.)-.----- 1% |Septd14) Holders of rec. Sept. la 

California Packing (quar.)....-.-.----- $1 iSept. 15) Holders of rec. Aug. 3la | Hecla Mining (quar.)_--.-.------------ *25¢e. |Sept. 15|*Holders of rec. Aug. 15 

Calumet & Arizona Mining (quar.) __--- $1 50/Se pt.26| Holders of rec. Sept. 9a | Hibbard, Spencer, Bartlett Co.(mthly.).) 30c. |Sept. 30) Holders of rec. Sept 23 

Calumet & Hecla Consol. Copper- ------ 7. Sept. 15) Holders of rec. Aug. 31a | Holland Furnace (quar.)-..-----.------ oa | eee ae 

Canadian Car & Foundry, pref. (quar.)-| 1% (Oct. i0; Holders of rec. Sept. 26a | Hollinger Conso!. Gold Mines, Ltd. ---- 10¢. Sept. 9| Holders of rec. Aug. 24 

Canfield Oil, com. (quar.).........---. 1% |Sept.30| Sept.21 to Oct. 4 Horn & Hardart (Phila.), com. (quar.)..| $1.25 |Oct. 1) Sept.21 to Oct. 1 
ya ee 1% | Dec. 31\ Dec. 21 to Jan. Hudson Motor Car Corp. (quar.)....-- $1.25)Oct. 1) Holders of rec. Sept. 12a 
ll a ee Hy iSept.30! Sept.21 to Oct. 4 Independent Oil & Gas (quar.).....--- 25c. |Oct. 31) Holders of rec. Oct. 174 
gS RSS a i |Dee. 31! Dee. 21 to Jan 4 | 
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Per | When Books Closed. 3 ‘ Per | When Books Closed. 
Name of Company. Cent. \Payable. Days Inclustoe. Name of Company. Cent. \Payable. Days Inclustoe. 
Miscellaneous (Continued). Miscellaneous (Concluded) . 
United Bond & Share Corp., com_.____ $2 Sept. 1| Holders of rec. Aug. 15 

(w) Iiinots Brick (quar.)..------------ 60e. |Oct. 15) Oct. 5 to Oct. 16 | United Cigar Stores, com. (quar.)---__- 20e. |Sept.30| Holders of rec. Sept. 9 

India Tire & Rubber, com. (quar.) - - ---- *45c. \Oct. 1)\*Holders of rec. Sept. 20 _ Common (payable in common stock)..| £144 |Sept. 30) Holders of rec. Sept. 9 
i |g See eee *1% |Oct. 1\*Holders of rec. Se’ +4 United Drug, Ist pref. (quar.)_...___- 87%e.|Nov. 1| Holders of rec. Oct. 15a 

Inland Steel, preferred (quar.) - - - 1% |Oct. 1| Holders of rec. Sept CaS Bs incase cmt cotmecenc $1 Oct. 1! Holders of rec. Sept. 3a 

Internat. Business Machines (quar.)...| $1 Oct. 10) Holders of rec. Sept 228 United Paper Board. pref. (quar.)_..__- 14% |Oct. 15, Holders of rec. Oct. I1a¢ 

International Cement, com (quar.)..--| $1 Sep .30| Holders of rec. Sept. 10a Preferred (GQUSEl.)....-cccccccceceee 144 |Jani6’28| Holders of rec Jan .2’28a 
Preferred (quarterly) ...-.-.-------- 1% |Sept. 30| Holders of rec. Sept. 10a Preteswes (GUN) <ccccceccccceccccs 1% |Apri6’28| Holders of rec .Apr .’28a 

International Harvester, com. (quar.)..| 134 |Oct. 15| Holders of rec. Sept.24a | U.S. Cast Iron Pipe & Fdy., com. (qu.)_| 2% |Sept.15| Holders of rec. Sept. la 

International Salt (quar.)...---------- 1% |Oct. 1) Holders of rec. Sept. 15a CamnmneS (GU). ccccceccescoeseces 2% |Dec. 15| Holders of rec. Dec. 1a 

Interstate [ron & Steel, common (quar.)} $1 |Oct. 15| Holders of rec. Oct. 8 Preferred (quar.)....-------------- 1% |Sept.15| Holders of rec. Sept. 1a 
RR RS IR Se $1 |Jan16°28) Holders of rec. Jan. 9°28 Preferred (quar.).....------.-.-... 1% |Deec. 15) Holders of rec. Dec. 1a 

Intertype . Ist pref. (quar.).| $2 Oct. 1} Holders of rec. Sept.15 | U.S. Freight (quarterly).....-.-.-.-- *$1.25|Sept. 10|*Holders of rec. Aug. 31 

Jones & Laughlin Steel, pref. (quar.).._..| 1% |Oct. 1] Holders of rec. Sept. 15a | U.S. Gypsum, com. (quar.)--...._.__- 40c. |3ept.30| Sept.16 to  Sept.30 

Keeley Silver Mines, Ltd___---------- 8 Sept. 15] Sept. 2 to Sept.15 _ Preferred (quar.) - ~~. -------------- 1% |Sept.30) Sept.16 to Sept.30 

Kelsey-Hayes Wheel, common. -.--- --- 50c.\Oct. 1| Holders of rec. Sept. 20a | United States Leather, prior pref. (quar.)} 1% |Oct. 1) Holders of rec. Sept. 10a 

Kennecott Copper Corp. (quar.)..-----| $1.25|Oct. 1] Holders of rec. Sept. 2a | U.S. Realty & Improvement, com--____ $1 Sept. 15| Holders of rec. Aug. 254 

Kirby Lumber, common (quar.)--.--.-- 1% |Sept. 10} Holders of rec. Aug. 31 United States Steel Corp., com. (quar.)-| 1% |Sept.29| Holders of rec. Aug. 31a 
oe Renny tS Rae: 1% |Dee. 10] Holders of rec. Nov. 30 | Universal Pipe & Radiator, com. (qu.)--| 50e. |Oct. 1) Holders of rec. Sept. 15a 

Knox Hat, prior preferred (quar.)------ $1.75 |Oct. 1) Holders of rec. Sept. 15 Common (extra) ....-.------------- 25e. |Oct. 1) Holders of rec. Sept. 15a 

Kraft Cheese, com. (quar.)-.--.-------- 37 4c\Oct. 1) Helders of rec. Sept. 10a Preferred (quar.)-..--------------- 1% |Nov. 1) Holders of rec. Oct. 15a 
Common (payable in common stock) .-| 14 |Oct. 1] Holders of rec. Sept. 10a | Vacuum Oil (quar.)-.---------------- 50c. |Sept. 20) Holders of rec. Aug. 31 

Kresge (8. 8.) Co., com. (quar.).-.---- 30c./Oct. 1) Holders of rec.Sept ila BERBER. 3 00 no cw cncccncncesccesosoes 50c. |Sept.20| Holders of rec. Aug. 31 
OE 1% |Oct. 1] Holders of ree.Sept. 11a | Valvoline Oil, com. (quar.)..--.-...--- 1% |Sept.15| Holders of rec. Sept. 9 

Laconia Car Co., Ist pref. (quar.)----- *1% |Oct. 1)|*Holders of rec. Sept. 30 Viau Biscuit, Ist pref. (quar.)_--....-- 1% |Sept. 1| Holders of rec. Aug. 25 

Lake Shore Mines, Ltd. (quar.)_.----- 10c. |Sept.15| Holders of rec. Sept. 1 V. Vivaudou Co., common (quar.)_-.--|*75¢. |Oct. 15|*Holders of rec. Sept. 15 
RE eae SE ieee aE 10c. |Sept. 15) Holders of rec. Sept. 1 Preferred (quarterly) - .-..---------- *1% |Nov. 1)*Holders of rec. Oct. 17 

Liggett & Myers Tobacco Co.— Wah! Co., preferred (quar.).......-.-- *1% |Oct. 1|*Holders of rec. Sept. 22 
ED et  . . eweed 1% |Oct. 1] Holders of rec. Sept. 12a | Waitt & Bond, Inc., class B (interim)__| 26ce. |Oct. 1| Holders of rec. Sept. 154 

Loews, Incorporated (quar.)_-..---.--- 50c. |Sept. 30] Holders of rec. Sept 10a | Waldorf System, com. (quar.)----.-.--- 37 %c\Oct. 1) Holders of rec. Sept. 20a 

Long Bell Lumber Co., com. cl. A (qu.).| $1 Sept. 30) Holders of rec. Sept. 10 POCONO Doce seccsonccescsnce 20c.|Oct. 1) Holders of rec. Sept. 20a 

Lord & Taylor, common (quar.)------- 2% |Oct. 1) Holders of rec. Sept. 17a | Walworth Co., common (quar.) --.----- 30c. |Sept.15| Holders of rec. Sept. 1a 

Madison Square Garden Co. (quar)..| 25c. |Oct. 15) Holders of ree. Oct. 5 Profetred (GUS .) .ccccccecececcces 75¢c. |Sept. 30) Holders of rec. Sept. 20a 

Margay Oil Corp. (quar.)------------- 50c. |Oct. 10] Holders of rec. Sept.20 | Wamsutta Mills (quar.)_--.---_.._--- 1 Sept. 15| Holders of rec. Aug. 9 

Marve) Carburetor......------------ 80c. |Oct. 1] Holders of rec. Sept. 154 | Ward Baking Corp., com., cl. A (quar.)_| $2 Oct. 1) Holders of rec. Sept. 15 

McCrory Stores Corp., pref. (quar.)....| _1% |Nov. 1} Holders of ree. Oct. 20a Preferred (quarterly) .............-. 1% |Oct. 1) Holders of rec. Sept. 15 

McLellan Stores, com. A and B (quar.)| 25c. ° Holders of rec. Sept. 20 Write BGeber GAINED. - occccccccesce<s *$1 Sept. 30|*Holders of rec. Sept. 15 
Common A and B (quar) -_.-.--.------ 25c. |Jan2°28| Holders of rec. Dec. 20 Wright Aeronautical Corp. (quar.).--.-- 25c. |Aug. 31| Holders of rec. Aug. 174 

Mergenthaler Linotype (quar.)-..-..--.- $1.25|Sept. 30] Holders of rec. Sept. 6a | Wrigley (Wm.) Jr. & Co. (monthly)._..| 25e. |Oct. 1) Holders of rec. Sept. 20a 
sd si hacenihdieaiqatahpennes 25c.'Sept. 30] Holders of rec. Sept. 6a REGU + ccnscccetetibeneetenccess 25c. |Nov. 1\ Holders of rec. Oct. 20a 

Metro-Goldwyn Pictures Corp., pf. (qu.)} 1% Sept. 15) Holders of rec. Aug. 274 NEON wv nrgcntesdbebe esbedunen 25ce. |Dec. 1) Holders of rec. Nov. 20a 

Metropolitan Paving Brick, pref. (qu.) an Oct. 1] Sept.16 to Sept. 30 Yale & Towne Manufacturing (quar.)__! $1 Oct. 1! Holders of rec. Sept. 9a 

gy ag he ga com. (quar.)... ) — : a - ~y Sone. 4 * From unofficial sources. t The New York Stock Exchange has ruled that stock 

Preferred (quar.).......--.......-. $2 Oct. 1| Holders of rec. Sept. 20a will not be quoted ex-dividend on this date and not until further notice. { The 

Preferred (extra) stele minsins cheeats $1 Oct. 1] Holders of rec. Sept. 20a New York Curb Market Association has ruled that stock will not be quoted ex- 
Midvale Co (quar.) ) Oxaiphoy ay olarak: 50ec Oct 1] Holders of rec. Sept. 17 dividend on this date and not until further notice. 

Miller Rubber, com. lena raeeate 50c. |Oct. 25 Holders of rec. Oct. 54 @ Transfer books not closed for this dividend. d Correction. e Payable in stock. 

Montgomery Ward & Co., el. A (quar.).. $1.75\)Oct. 1| Holders of rec. Rept. 20a Jf Payable in common stock. g Payable in scrip. AOn account of aecumulated 

Montreal Cottons, Ltd., com. (quar.) - - 1% |Sept. 15] Holders of rec. Aug. 31 ts 7 Phd ay ag preferred stock. 

Preferred (quar.)......------------ 1% |Sept. 15] Holders of rec. Aug. 31 ort merican stock dividend is 244% or at the rate of one-foertieth of a 
National Biscult, com. (quar.) $1.25/Oct. 15] Holders of rec. Sept. 30a | *24re of common stock for each share held. 

National Candy, com. and 1st &2ndpret.| 334 |Sept. 7| Holders of rec. Aug. 16 | ,* British Amer Tob dividend is 10 pence per share All transfers received tn 

National Lead. com (quar.) $1.25|Sept. 30| Holders of rec. Bept. 16a won London on or before Aug. 31 will be in time for payment of dividend to 

y/ 2 «ales eoodgaats <f . ra erees. 

——— $ —_* eee i nag - —— e — = B, > ! Payable either in cash or class A stock at rate of 2 67-100 of a share of class A 
National Standard Co. (quar.) ie aiming, *75¢c. |Oct . 1]*Holders of ree. Sept 20 stock for each share of original pref., and 4 67-100 for each share of $7 div. pref. 
National Sugar Refining (quar.) Siesta 1% |Oct. 1| Holders of rec. Sept. 6 n Federal Light & Traction stock dividend is 15 cents, equal to one-one hundredth 
National Surety (quar.).......-...---- 2% {Oct 1} Holders of rec. Sept. 16a of a share of common stock. 

National Transit Co. (quarterly)... ---- *25¢. |Sept. 15|*Holders of rec. Aug. 31 o Holders of common class A stock are given the right to subscribe to additional 

Nelson (Herman) Corp. (quar.)........ 30c. |Oct.. 11 Holders of rec. Sept. 4 class A common at $25 per share to the extent of the dividend. 

Stock dividend =o... el Oct. 1 Holders of rec. Sept. 19 p Payable either in cash or 8% in no par value stock, at option of holder. 
Neptune Meter, com., class A ‘© B (qr.) . |Sept. 15| Holders of ree. Sept. la MA. & Kleiser dividend on 6% and 8% pref. stocks reported in previous issues 

f . * : : an error. 

Chto 9 Ol! (quar). Mills (quar.)....-- pi tag — 7. —"o — co. ” t Hartman Corp. class B stock divs. are one-fortieth share of class A stock. 

(po ee pasar arate gia 25e. |Sept.15| Aug. 16 to Sept. 4 u bane — = ~_ * “py — 1, both ee, ae ‘ 
ie et ane ‘ ~ © Payable e er in cash or on Class stock at rate of one-fortie of a share 

il Well Sisniy, com. (@uar.- neaeeeee a ay s a . a — 322 | class A stock for each share, and on class B one-fortieth of a share of class B for each 
Preferred (quar.).--..-----.------- 134 |Jan15°28| Holders of rec. Dec. 31a | *2°¢ of class B stock. 

Overman Cushion Tire, pref. (quar.)---| 1% |Qct. 1| Holders of rec. Sept. 24 w Payable also on increased capital. 

Package Machinery, Ist pref. (quar.)_.-| 1% |Nov. 1] Holders of rec. Oct. 20a z Dividend is one-half share of Lackawanna Securities Co. stock. 

Packard Motor Car. monthly “-""! 900. Sept.30| Holders of vee. Sept 15a y Subject to approval of Lnter-State Commerce Commission 
Monthly...............-..........| 20e. |Oct. 31| Holders of rec. Oct. 154 z Industrial Finance stock dividend is one-quarter of a share of common stock. 
BEOGMEEED wcccocecccccnccccccccccces 20c. |Nov. 30| Holders of rec. Nov. 15a 

a See eee CEEr os +) — ; —— po oy _— 4 Weekly Returns of New York City Clearing House 

Paraffine Cos., Inc., com. (qu.) (No. 1).| 75c./Sept.27| Holders of rec. Sept. 17a Banks and Trust Companies. 

Paramount Famous Lasky Corp.— P aa a - ° 
Common (quar.).....--- couaesandl s2  |Oct. 1] Holders of rec. Sept. 15a The following shows the condition of the New York City 
EE EE eee Ly 5 ’ § ‘ : . 

RF nonagy OS taht so 5c.[sept 30] peaers of ree. July 284 | Clearing House members for the week ending Aug. 27. The 

Pennsylvania-Dixie Cement, pf. (quar.)| 1% |Sept. 15) Holders of rec. Aug. 31a | fj , ; 1e . i 

Phillips Petroleum (quar.)........-.-.-- 75e. |Oct 1| Holders of rec. Sept. 14a figures for the separate banks are the averages of the daily 

Bort Altred Pulp & rane, ret. (quar). 14 Sept. 15] Holders of rec. Sent. 1 | results. In the ease of the grand totals, we also show the 
essed Steel Car, pref. (quar.)-.-.--.- f Holders of rec. - la . sys 

Pro-phy-lac-tic Brush, pref. (quar.)....| 1% Sent ik) ieiiene ae eee. — 3iq | actual figures of condition at the end of the week. 

QRS Music (monthly) -..--.---.----- 15c. |Sept. 15) Holders of rec. Sept. 12 NEW YORK WEEKLY CLEARING HOUSE RETURNS. 

ay en ee 3 a z - — ps fees “ rec. — / (Stated tn thousands of dollars—that ts, three ciphers (000) omitted.) 

Fe 72 + j olders of rec. ov. a 

Reliance Manufacturing, pref. (quar.) - - 1% |Oct. 1| Holders of rec.Sept.d20a | | | 

Remington Rand, Inc., com. (quar.)__.| 40c. |Oct 1| Holders of rec. Sept. 10a | New | 
Common (payable in common stock) -__| f1 Oct 1| Holders of rec. Sept. 10a Capttal. Profs.) Loans, \Reserve, 

First preferred (quarterly) _.....---- 1% |Oct. 1) Holders of rec. Sept. 10a Week Ending ——— Discount,, Cash | with Net Time | Bank 

Second preferred (quarterly) - - -- -- - 2  |Oct. 1| Holders of rec. Sept.10a | Aus. 27 1927. Nat'l, June 30! Invest-'| in | Legal Demand De- \Circw 
Remington Typewriter Ist pref. (quar.).| 1% |Oct. 1° Holders of rec. Sept 15a State, June : 0 ments, | Vault. Deposi- Deposits. | postts. tation. 

Second preferred (quar.).......--.-.-- 2 |Oct. 1 Holders of rec. Sept.15a | (000 omitted.) Tr.Cos.June39 <c. | tortes. 
Republic Iron & Steel, pref. (quar.) --_- i*%4 |Oct. 1, Holders of rec. Sept. 15a os 
St. Joseph Lead (quar.).........-.-.-.- 50c |Sept.20] Sept.10 to Sept.20 | Members of Fed. Res. Bank. | Average. Average Average Average. Average Avge. 

AN SRA eS 25¢e. |Sept.20| Sept.10 to Sept.20 | Bank of N Y & py $ | § $ $ $ wk. 

GRRE ape aaa 50c. |Dec. 20] Dec. 10 to Dee. 20 Trust Co... 6.000 12,326 78,764 484 7,372 54,369] 8,524 .... 

| RG OPA ea ea 25c. |Dec. 20} Dee. 10 to Dec. 20 Bk of Manhat’n 10,700) 15,811 180,953, 3,778 19,011 140,375) 31.947) .... 

Sanitary Grocery Co., com. (qu.) (No. 1)| $2 Sept. 15| Holders of rec. Sept. 1 Bank of America 6,500) 5,289 89,813 1,134 11,534 87,235! 4,329) __-_- 

Savage Arms, Ist pref, (amet... occ *134 |Oct. 11*Holders of rec. Sept. 15 National City..| 75,000) 68,777, 812,451 3,725 81,175 *824,272 ow 334 97 
Second preferred (quar.)-.......-.--- *11¢ |Nov. 15|*Holders of rec. Nov. 1 | Chemical Nat'l.’ 5,000) 18,745 138,826 1,340 15,911 121,447) 24 348 

Schulte Retail Stores, common (quar.)_.| 87 4%c.|Dec. 1] Hulders of rec. Nov. 154 NatBk of Comm 25,000) 43,624 374,334 449 43,069 326,005 a3" ere 

Shell Union Oil, com. (quar.)_________- 35c. |Sept.30| Holders of rec. Sept. 6a Chat PhNB&T._ 13,500 13,846 218,203) 2,089 22,042 157,920) 44,266) 6,135 

Shubert Theatres (quar.)_........._-.. $1.25 |Sept. 15| Holders of rec. Sept. 1a | Hanover Nat'l. 5,000! 26,097, 137,777! 1,471 16,000 121,949) 2.734) |__- 

ee vnininwenansonsae 50c. |Sept. 15| Holders of rec. Aug. 15a | Corn Exchange. 11,000, 16,561 204,966 4,034 23,603 171,600) 30,566) -- _- 

Smith (Howard) Paper Mills, pref. (qu.)| 2  |Oct. 10| Holders of rec. Sept.30 | National Park-- 10,000 24,517 160,56), 878 16,399 125,648) 6,938) 4,692 

South West Pa. Pipe Lines (quar.)_.__- 1 Oct. 1] Holders of rec. Sept. 15 Bowery & E Riv 3,000, 3,757 75,586) 2,044 7,004 48,197) 21,943, 2,977 

Standard Milling, com. (quar.)_._____- 1% |Sept.30| Holders of rec. Sept. 19a | First National--' 10,000 80,758 283,301 642 24,242 183,013) 14,985) 6,534 
Preferred (quarterly) ..............- 134 |Sept.30| Holders of rec. Sept. 19a | 4M Ex Irving Tr 32,000 29,772 430,495, 3,487 51,397 334,909) 40,519 ---- 

Standard Oil (California) (quar.)..___- 62 c|Sept. 15] Holders of rec. Aug. 15a | Continental Bk. 1,000, 1,324 8,048 133 833 5,520) ce 

Standard Oil (Indiana) (quar.)_______- 62 %c|Sept. 15| Hulders of rec. Aus. 16a | Chase National. 40,000 39,707 587,715 6,131 70,033 545,411) 42,196; 2,479 
eee thee ectae secede ein ches 25¢c. |Sept.15| Holders of rec. Aug. 16a | Fifth Avenue-- 500 3,070 29,238 746 «3,159 25,496 1,471) .... 

Standard Oil (Nebraska) (quar.)______- 63c. |Sept.20| Aug. 28 to Sept. 20 | Garfield Natl-., 1,000; 1,882, 16,026 27, 2,104 15,308, 315) --.- 

Standard Oil (N. J.), com., par $25 (qu.)|_ 25¢.|Sept. 15] Holders of rec. Aug. 25a | Seaboard Nat'l. 6,000, 11,770 122,755 775, 15,307| 116,778 2,909) 41 
Common, par $25 (extra) _......_._- 12 %c|Sept. 15] Holders of rec. Aug. 25a | Bankers Trust-. 20,000 38,507 346,99: 855 37,150) *316,268 41,439) Base 
Common, par $100 (quar.)_________- 1 Sept. 15] Holders of rec. Aug. 25a | US Mtge& Tr. 3,000 5,005 58,944 733) 7,045) 52,891 5,519) --_- 
Common, par $100 (extra)__________ 50c.|Sept. 15] Holders of rec. Aug. 25a | Guaranty Trust, 30,000 32,839 463,081) 1,296 49,186) *437,797 59,229 --__ 

Standard Oi! of New York (quar.)______ 40c. |Sept.15| Holders of rec. Aug. 19a | Fidelity Trust-- 4,000 3,339 45,148 676| 5,36! 40,167, 4,164) ___- 

Standard Oil (Ohio), com. (quar.)______ 62\4e. 1] Holders of rec. Aug. 26 New York Trust 10,000 22,575 176,518) 572) 18,314 134,360 28,067) -._- 

Sun Oil, com. (quar.)-..-...........- 25¢. |Sept. 15} Holders of rec. Aug. 25a | FatmersL & Tr. 10,000 20,979, 133,186) 617) 14,481) *109,067 19,900) --_- 

Telautograph Co., pref. (quar.)_._.._.- 1% |Oct. 10| Holders of rec. Sept. 30 | E@uitable Trust 30,000 23,770 310,550, 1,461 34,347, *350,821 50,258) --_- 

Tennessee Copper & Chemical (quar.) . ._| 12 3e. Sept. 15| Holders of rec. Aug. 314 | PN 

Texas Ccrporation (quar.)__.________- 75c. |Oct. 1] Holders of rec. Sept. 9a Total of averages 368,200 564,657 5,489,256) 39,984 596, 0794, 420, 774 635,421/23,303 

Texas Gulf Sulphur (quar.)______.____- $l Sept. 15] Holders of rec. Sept. 1a —_—— 

Thompson Products, cl. A & B (quar.)..| 30c. |Oct. 1] Holders of rec. Sept. 20a | Totals, actual condition Aug. 275,475,210 39,336 612,630 e4, 408 ,760 642,296 23,328 
Class A and B (extra). ............- 10c. |Oct. 1] Holders of rec. Sept. 20a | Totals, actual condition Aug. 20 5,498,394) 39,003}641,010 c4,417,004 656,272 23,234 

Tidal-Osage Oil, com. (No. 1)._..____. *50c. |Sept. 19|*Holders of rec. Sept.12 | T°tals, actual condition Aug. 13 5,539,292) 40,503 622,338 €4,462, 194 654,81123,097 

Tide Water Associated Oil. pref. (quar.) 1% |Oct. 1] Holders of rec. Sept. a 

— Roller Bearing (quar.)_________ = Bet. 6 Holders of rec. Aug. 194 State Banks Not Members of Fed’i wots Bank. — 

UE Bm ww wm mm mm mn we eee - 8 ° olders o ae | 

Todd Shipyards Co. (quarterly)... ___- +31 |Sept.20|*Holders of ree. Sept. 3. | State Bank....| 5,000 6,041 104,463, 4,363, 2,176 36,174 62,851) -_-- 

Truscon Steel, com. (quar.)___________ 30c.|Oct. 15| Holders of rec. Oct. 5a | CelonialBank.-, 1,400 3,305 32,914 3,245 1,553 26,505 6,056; ---.- 

Underwood Typewriter, common (qu.)__| $1 Oct. 1] Holders of rec. Sept. 3a : i— i——— — 
Preferred (quar.)..................| 1% |Oct. 1] Holders of rec. Sept. 3a | Total ofaverages 6,400 9,347, 137,377) 7,603 3,729 62,679 68,707| ___- 

Union Carbide & Carbon _-.._-..____- $1.50 |Oct. 1| Holders of rec. Sept. 6a f = cats Naren —— 

Union Storage (quar.)_...._.._______- 62 %c.|Nov. 10| Holders of rec. Nov. lo | Totals, actual condition Aug. 27 137,179, 7,564 3,833 62,255 68,725, -._- 

| Totals, actual condition Aug, 20 137,942) 7,486 4,358 63,557' 68,676 ---- 
' Totals, actual condition Aug. 13) 138,936, 7,670 3,887 64,470. 68,518 ___- 
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New 
4 Profits. Loans, | 


Reserte Net Time | Bank 
Week endir g¢ }-———_ Discount, Cash | with | Demand | De- |Circu- 
Aug. 27 1927, [Nat'l |June30 Incest- in 


Legal | Depostis. | posits. lation. 
Vault. |Depost-| 


tate, June 30, ments, 
| Dew 


{000 omitted.] / r.Cos.'June30,  &c. | 





Average. [serene Average Average. Average Avge. 
ie $ a $ $ $ 

Trust Companhes Not’ Membe rs of Fed/'1 Res’ ve Bank. 

Title Guar & Tr 10,000 19,642 66,976, 1,534) 4,414) 


Lawyers Trust.| 3,000, 3,515 25,052 "953, 1,967 
— 
Total of averages, 13,000, 2 23,158 92,028) 


Totals, actual comdition Aug.27 91,819 
Totals, actual eopidition \Aug. 20 93.314 
Totals. actual comdition Aug. 13 900 


387 ,600 597,162 oe 
Comparison with prev.week.. —33,836| 


Gr’d agegr., act’Icond’n Aug. 27 5,704,208) 
Comparison with pr prev. week - -| —25,442) 


Grd agegr., pe ry ‘Aug. 205,729,650 
Gr'd ager., —— n Aug. 135,769,128 
Gr'd ager., ond'n Aug. 65,797,939, 50,70C 636,657, 4,596,086 .728,417/23,179 
Gr'd agzgr., eoriooed? bn July 305,824,399, 48,708 628,292| 4,698,997 710,398|23,223 
Gr’d ager., act’Icond’n July 235,754,979 49,947651.316' 4,615,463:710,969/23,121 


39,529 
19,020) 


58,549) 


2,083 
2,576 


4,659) 








2,487] aoee 


6,381| 








2,394, 
2,337) 
2, 460) 


50,079 606,189 
—359 —5,806 


57,585) 
59,509; 4,494) 
57, 418) 4,510) 


4,542,002'718, 787|23, 303 
—29, 825;—5, 581) —25 


4,912 





Gr’d ager., age. 








49,294 622,964 
+ 468 —29028 


48,826 651,992 
50,633 632,542 


4,528,600 '715,933/23,328 
—11,470;-13,509, +94 


4,540,070729,442/23,234 
4.584.082 727 .839'23.097 














Note.—U. 8. deposits deducted from net demand deposits in the general total 
above were as follows: Average total Aug. 27, $3,465,000. Actual totals Aug. 27, 
$3,465,000; Aug. 20, $3,466,000; Aug. 13, $3,865,000; Aug. 6, $6,040,000; July 30, 
$8,207,000; July 23, $8,225,000. Bills payable, rediscounts, acceptances and other 
liabilities, average for week Aug. 27, $608,105,000; Aug. 20, $606,812,000; Aug. 13, 
£612,876,000; Aug. 6, $613,330,000; July 30, $583,959,000; July 23, $596,104,000. 
Actual totals Aug. 27, $631,797,000: Aug. 20, $652,360,000; Aug. 13, $638,036,000; 
Aug. 6, $699,321,000; July 30, $595,756,000; July 23, $616,9 940,000. 


* Includes deposits in foreign branches not included in total footings as follows: 
National City Bank, $238,207,000; Chase National Bank, $13,198,000; Bankers 
Trust Co., $41,545,000: Guaranty Trust Co., $77,060,000; Farmers’ Loan & Trust 
Co., $2,497,000; Equitable Trust Co., $103,542,000. Balances carried in banks in 
foreign countries as reserve for such deposits were: National City Bank, $38,235,000; 
Chase National Bank, $1,853,000; Bankers Trust Co., $741,000; Guaranty Trust 
ye yee Farmers’ Loan & Trust Co., $2,497,000; Equitable Trust Co., 


c Deposits in foreign branches not included. 





SS 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the 
actual condition at the end of the week is shown in the 
following two tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 





























Averages. 
Cash Reserve b 
Reserve in Total Reserve Surplus 
tm Vault. |Deposttartes| Reserve. Requtred. Reserve. 
Members Federal $ bd g $s $ 

Reserve Bank...-}| ------ 596,079,000! 596 ,079 ,000/594,063,250| 2,015,750 

State banks*_-__-_.- 7,608,000} 3,729,000) 11,337,000; 11,282,220 54,7 
Trust companies*___| 2,487,000) 6,381,000) 16,470,000} 8,782,350 85,650 
Total Aug. 27____| 10,095,000\606,189,000 616,284,000 614,127,820] 2,156,180 
Total Aug. 20-_.-. 10,201,000/611,995,000/622, 196 ,000}618,315,480] 3,880,520 
Total Aug. 13_-- 10,569 ,000/6 16 ,941,000/627 ,510,000'623,345,320| 4,164,680 
Total Aug. 6_-.-_-_! 10,507,000 621,479,000'631,986 ,000'626,984,450! 5,001,550 





* Not members of Federal Reserve Bank. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank, in- 
cludes also the amount of reserve required on net time deposits, which was as follows: 
Aug. 27, $19,362,630; Aug. 20, $19,627,500; Aug. 13, $19,774,410; Aug. 6, $19,478,- 
160: July 30, $19,087,506; July 23, $19,087,500. 





Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 




















Loans and Demand Total Cash Reserve tn 
Investments . Depostts. in Vaults. a 
Week Ended— 3 3 3 $ 

a 6,997,642,400 | 5,795,187,800 | 83,996,400 | 752,031,000 
SS. RE pes 7,073,334,000 | 5,841,843,700 | 82,302,800 | 753,215,800 
ns oceania 7,061,639,900 | 5,795,647,000 | 89,252,700 | 752,785,900 
kl Rp 7,081,208,600 | 5,849,461,000 400, 763,161,100 
ages 7,104,398,300 | 5,883,509,200 | 84,839,100 | 761,432,000 
Ts inne an owe 7,193,666,300 | 6,000, 106,000 095, 788,409,400 
rs tecsnceend 7,194,292,400 | 6,008,429,100 | 84,973,500 | 799,427,300 
is oan 7,252,983,200 | 6,084,075,000 | 82,303,900 | 790,267,700 
ME Diniccscaccces 7,197,444,000 | 5,978,960,700 | 80,355,400 | 773,532,900 
RG Monegan 267,488, 6,082,939,600 | 80,744,400 | 797,870,400 
J Setters 7,305,578,900 | 6,087,209,400 | 86,222,100 | 788,623,300 
PM instasneecd 7,152,547,900 | 5,930,407,000 | 82,586,100 | 768,772,500 
BE Fi eamncmane 7,106,073,800 | 5,921,931.500 | 79,187,600 .494,700 
SE a n6 ccanecad 7,110,323,700 | 5,921,572,000 | 80,246,400 | 758,805,100 
a Seger 7,181,738,200 | 5,950,261,700 | 80,359,900 | 776,669,200 
(2 See egae 7,177,325,100 | 5,931,055,300 80,989,500 | 768,301,300 
aaa 7,115,836,600 | 5,879,977,900 | 79,489,400 | 763,241,000 
i RERPSaepenpet: 7,069,889,900 | 5,845,207,700 | 78,875,900 | 751,445,600 








New York City Non-Member Banks and Trust Com= 
anies.—The following are the returns to the Clearing 
ouse by clearing non-member insitutions and which are not 
included in the ‘Clearing House Returns”’ in the foregoing: 
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK 
CLEARING HOUSE. 
(Stated tn thousands of dollars, that ts, three ciphers [000] omitted.) 
































! 
| Leans, Reserve 
CLEARING Dts- Cash wtth Net Net 
NON-MEMBERS Capital. Net | counts, tn Legal |Deman Time 
| Profits. | Imvest- | Vault. | Depost- |\Depostts. Depostis. 
Week Ending ments, tor 
Aug. 27 1927. | | dee. 

Members of | Average.) Average.| Average.| Average. 
Fed’! Res’ve Bank. $ < } £ $ $s s 
Grace Nat'l Bank. | 1,000) 1,970, 13,575 95) 1,148 7,805 3,867 

State Bank 

Not Member of the | 
Federal Reserve Bank | | | 
Bank of Wash. Hts_! * * | * * * * * 
Trust Company | | 
Not Member of the | | 
Federal Reserve Bank! 
Mech. Tr., Bayonne} 500) 687) 9,118 341 183 3,258) 5,827 
Gr'd aggr., Aug. 27) 1,500! 2,658 22,693) 436 1,331) 011,063) 9,694 
Comparison with prev. week Pachea —2: +6 — —21| —164 
Gr'd ager., Aug. 20; 1,500; 2,658) 22,695) 430| 1,350) 11,084) 9,858 
Gr'd aggr., Aug. 13! 1,500) 2,658, 22,437 442 1,323) 11,001 9,892 
Gr’d ager., Aug. 6) 1,900) 3,766 33,783) as 304 1,828; 19,022) 13,607 
Gr'd ager., July 30) 1,900: 3,766 34,618! 1, 336) 1,860' 19,363) 13,595 
* Bank of Washington Heights merged with Bank of Manhattan Co. 
a United States deposits deducted, nil. 
Bills payable, rediscounts, acceptances and other liabilities, $2,672,000. Excess 


in reserve, $20,120 decrease. 








Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 

BOSTON CLEARING HOUSE MEMBERS. 


























Actual Figures. 
Cash Reserve a 
Reserve in Total Reserve Surplus 
in Vault. | Deposttartes; Reserve. Requtred. Reserve. 
Members Federal! $ Y $ 8 

pa SS ae ‘612,630,000 612,630,000/592 ,407,680| 20,222,320 
State banks*____-___ 7,564,000} 3,833,000) 11,397,000) 11,205,900 191,100 
Trust companies* _ _. 2,394,000) 6,501,000; 8,895,000; 8,637,750 257,250 
Total Aug. 27_--- 9,958,000 622,964,000 632,922 ,000/612,251,330| 20,670,670 
Total Aug. 20__.-| 9,823,000 651,992,000 661,815,000/614,265,290| 47,549,710 
Total Aug. 13___-| 10,130,000 632,542,000 642,672,000\619,946,850| 22,725,150 
Total Aug. 6----! 10,393,000 666,657,000 677,050,000'621,485,280' 55,564,720 





* Not members of Federal Reserve Bank. 


a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also the amount of reserve required on net time deposits, which was as follows: 
Aug. 27, $19,268,800; Aug. 20, $19,688,160; Aug. 13, $19,644,330; Aug. 6, £19,649,- 

; July 30, $19,178,520; July 23, $19,178,520. 


r 


State Banks andjTrust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 

NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) 
Differences from 











Aug. 27. Previous Week. 
Loans and investments. -.-..........------.---- $1,351,228,900 Dec. $12,110,700 
Ci iiiitideneensecdanponednergebessesennets ,902,500 Dec. 33,800 
Curremey motes..............-.-.---.--------- 23,894,400 Dec. 120.700 
Deposits with Federal Reserve Bank of New York. 106,751,000 Dec. 1,005,300 
Time deposits...........--.--.-------------- 1,371,698,300 Dec. 12,521,000 
Deposits, eliminating amounts due from reserve 
depositaries and from other banks and trust 
companies in N. Y. City, exchange and U. 8. 
eo 2... onesie eanwenn es 1,303,205,700 Dec. 4,945,200 
EE ak eee 174,053,000 Dec. 6,243,900 
Percentage of reserve, 20.6% 
RESERVE 
—— Stale Banks——— —Trust Compantes-— 
 ianicdcancesecacwed $37,358,700 17.36% $98,189,200 15.64% 
Deposits in banks and trust cos_... 10,485,600 4.87% 28,020,000 4.46% 
DE sthnchubienoncodesaceee $47,844,300 22.23% $126,209,200 20.10% 





* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Aug. 27 was $103,751,099. 

















Aug. 31 Changes from Aug. 24 Aug. 17 
1927. Previous Week. 1927. 1927. 
3 $ $ s 
ed 77,150,000} Unchanged 77,150,000} 77,150,000 
Surplus and profits....| 95,463,000} Unchanged 95,463,000} 95,463,000 
Loans, dise’ts & tnvest_|1,063,997,000| Dec. 57,000) 1,054,054,000) 1 064,678,000 
Individual deposits_...| 664,537,000|Ine. 2,274,000] 662,263,000) 674,452,000 
Due to banks._......- 155,356,000!Dec. 1,717,000} 157,073,000] 164,816,000 
Time deposits. _.....-- 262,322,000} Inc. 8,000] 263,074,000} 261,560,000 
United States deposits. 5,933,000! Inc. 3,000 5,930,000 6,545,000 
Exchanges for Cl'g H’se 25,284,000|Ine. 1,924,000 23,360,000} 25,264,000 
Due from other banks_- 77,415,000! Dee. 3,063,000 80,478,000 88,122,000 
Res’ ve in legal depos'ies' 81,261,000} Dec. 1,919,000 83,180,000 82,539,000 
| HR BCS eee. 8,676,000 8,877,000 
SSS ED PaaS ae 469,000 138.000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Avg. 27, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. “‘Cash in vaults’’ 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes ‘‘Reserve with 
legal depositaries’’ and ‘‘Cash in vaults.”’ 



































Week Bnded August 27 1927. 
Two Ciphers (00) Aug. 20 Aug. 13 
omitted. Membersof; Trust 1927 1927. 1927 
F.R.System|Compantes| Total. 
ak on iin acinar intestine $51,425,0! $5,000,0; $56,425,0| $56,425,0| $55,425,0 
Surplus and profits. ------ 163,104,0 18,044,0] 181,148,0) 181,148,0) 181,148,0 
Loans, dise’ts & investm'ts| 945,453,0} 47,694,0| 993,147,0 1003,262,0)1007,511,0 
Exchanges for Clear.House| 31,147,0 139,0} 31,286,0| 33,273,0 3,564,0 
Due from banks_--_--.---- 89,377,0 17,0} 89,394,0} 93,879,0) 93,000,0 
Bank deposits._.....-.-.- 139,787,0 1,099,0} 140,886,0] 141,015,0} 141,499,0 
: Individual deposits- - --- - - 610,078,0| 28,209.0| 638,287,0] 651,253,0) 653,051,0 
’ Time deposits........--- 151,763,0 2,516,0| 154,279,0] 154,592,0) 155,381,0 
Total deposits__......._- 901,628,0| 31,824,0) 933,452,0) 946,860,0) 949,881,0 
Res’ve with legal deposit’'y; —-.-.-- 3,275,0 3,275,0 3,451,0 3,306,0 
Reserve with F.R.Bank..| 69,441,0) ----.- €9,441,0| 69,994,0 9,531,0 
Cash in vault*_____..__.. 10,029,0 1,207,0} 11,236,0} 11,087,0) 11,365,0 
Total reserve & cash held__| 79,470,0 4,482.0) 83,952,0) 84,532,0) 84,202,0 
Reserve required __.---- 68,263,0 4,497,9| 72,760,0| 73,657,0| 73,994,0 
Excess res. & cashin vault_! 11,207,0 —15,0' __11,192,0' 10,875,0' _10,208,0 





* Cash in vault not counted as reserve for Federal Reserve members. 
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Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, Sept. 1 and showing the condition 

of the twelve Reserve banks at the close of business on Wednesday. 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon upon the returns for the 
latest week appears on page 1260 being the first item in our department of ‘Current Events and Discussions.” 
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L. 125. 


In the first table we present the results for the system 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS AUGUST 31 1927. 






































































Aug. 31 1927.|Aug. 24 1927.|Aug. 17 1927.|Aug. 10 1927.|Aug. 3 1927.|July 27 1927.|July 20 1927.| July 13 1927./Sept. 1 1926. 
RESOURCES. = z z $ $ a 3 £ : g 

Golfi with Federal Reserve agents__._-- 1,640,260 000! 1,615,271,000/1,636,161,000 1,615,882,000}1,588,841,000/ 1,652,604,000/ 1,664,068 ,000) 1 633,803,000) 1,395,311,000 
Golé redemption fund with U.8. Treas.| 36,670,000) 40,689,000 42,178,000) 41,752,000} 40,219,000; 47,396,000} 40,868,000) 40,883,000} 53,622,000 
Gold held exclusively agst. F. R. notes! 1,676 ,930,000) 1,655,960,000 1,678,339,000) 1,657,634,000]1 628,560,000) 1,700,000 ,000} 1,704,936 G00! 1,674 686,000) 1,448,933,000 
Gold settlement fund with F.R. Board__| 631,491,000, 643,573,000 618.127 000) 644,942,000} 664,501,000) 567,132,000) 549,380,000] 585,410,000] 732,717,000 
Gold and gold certificates held by banks.| 689,502,000} 710,308,000} 706,478,000] 705,429,000) 716,966,000) 756,356,000) 757,363,000) 752,582,000) 646,661,000 
Total gold reserves_._....___..______. 2,997 ,923 ,000|3 009,841,000 3.002,044,000|3,008,005,000 3,010,027 ,000 | 3,023 ,488,000)3,011,679,000/3,012,678,000/2,828,311,000 
Reserves other than gold_____.__._.__- 147,813,000} 147,663,000) 145,871 et 146,158,000} 152,248,000) 157,322,000} 159,290,000} 158,160,000} 138,032,000 
EE TE 3,145,736,000|3,157,504,000/3,148,815,000)3,154,163,000)/3,162,275,000/3,180,810,000)}3,170,969,000)3,170.838,000) 2,966,343 ,000 
Won-reserve cash_..................- 48,050,000! 53,039,000] 54,761,000) 56,560,000] 55,684,000} 61,072,000) 63,333,000) 64,424,000!) 49,328,000 





























































































Secured by U. 8. Govt. obligations___| 217,817,000) 217,677,000) 220,503,000 225,487,000] 265,503,000} 220,671,000} 216,443,000] 244,133,000) 320,675,000 
Other bills discounted_.......__.___ 182,707,000] 196,480,000] 169,990,000} 187,618,000) 179,870,000} 177,459,000) 186,879,000) 182,069,000} 305,673,000 
Total bills discounted___._..__.____- 400,524,000] 414,157,000} 390,493,000) 413,105,000) 445,373,000} 398,130,000) 403,322,000) 426,202,000] 626,348,000 
Bills bought in open market___..___-_- 185,128,000} 178,809,000] 170,932,000} 175,707,000) 177,882,000] 169,385,000} 185,379,000) 193,207,000} 253,481,000 
0. 8. Government securities: 
Rae, 212,077,000| 203,557,000} 178,443,000] 191,611,000] 188,715,000} 180,784,000) 182,181,000! 176,725,000 45,605,000 
Treasury notes_._.._._____________- 99,642,000] 89,333,000} 95,788,000} 88,913,000] 84,828,000} 80,332,000] 80,310,000) 76,832,000) 217,762,000 
Certificates of indebtedness_._._____ 161,095,000] 151,931,000) 167,297,000) 139,753,000) 133,737,000] 123,900,000} 123,278,000) 124,246,000 55,657,000 
Total U. 8. Government securities...| 472,814,000] 444,821,000} 441,528,000} 420,277,000] 407,280,000} 385,016,000] 385,769,000) 377,803,000) 318,964,000 
Other securities (see note)_._..______-_- 320,000 320,000 300,000 1,300,000 1,300,000 1,300,000 1,300,000 ,300, 3,700,000 
Total bills and securities (sce note)... |1,058,786,000) 1,038, 107,000) 1,003,253,000/1,010,389,000/1,031,835,000) 953,831,000] 975,770,000) 998,512,000) 1,202,493,000 
eae... | eee anes dsidhaaendt enseeeentnl aethhibhnel. saseennnne 2,682,000 BE casenumiee 
Due from foreign banks (see note)... ._- 12,248,000| 23,629,000 39,057,000 48,759,000 48,723,000 48,719,000 48,718,000 48,716,000 744,000 
Uncollected items_............_.__.__. 603,366,000! 609,876,000! 700,966,000) 594,915,000} 637,703,000] 601,252,000} 694,843,000] 753,494,000) 620,052,006 
er 59,455,000 59,452,000 59,444,000 59,414,000 59,414,000 59,313,000 59,296 ,000 59,292,000 59,931,000 
All other resources_.................. 17,747,000 17,032,000 16,360,000 15,542,000 15,152,000 14,923,000 14,611,000 14,459,000 16,696,000 
ee SN, ctatetcndinssncnecu 4,945,388,000/4,958,639,000'5,022 656 ,000|4,939,742,000/5,010,786,000/4,919,920,000/5,030,222,000 5,112,417,000 4,915,587,000 
LIABILITIES. 
#. R. notes in actual circulation._.____. 1,676,440,000}1,670,831,000]| 1,664,502 ,000| 1,668,488,000)1,672,530,000)1,661,729,000]1,676,411,000/ 1,703,289,000| 1,702,902,000 
Deposite— 
Member banks—reserve account. -_-_._ 2,298,880 ,000!}2,305,727 ,000!2 294,893,000) 2,315,141,000/2,349,898,000 2,282,028,000|/2,300,585,000| 2,315,003 ,000) 2,223,902,000 
a 12,699,000 19,247,000) 21,363,000 10,125,000 13,727,000 18,352,000 15,855,060 13,524,000 . . 
Foreign banks (see mote)_.......___.. 5,536,000 4,935,000 5,334,000 4,639,000 5,201,000 5,142,000 4,701,000 5,532,000 15,166,000 
A a aaa 24,168,000 23,973,000 25,379,000 24,229,000 24,823,000 24,496,000 25,137,000 27,181,000 18,926,600 
ee 2,341,283 ,000/2,353,882,000/2,346,969 ,000| 2,354, 134,000|2, 393,649,000 2,330,018,000|2,346,278,000/2,361,240,000|2,282,320,000 
Deferred availability iteme____________ 555,002,000! 561,147,000! 639,320,000| 545,023,000) 573,844,000| 557,209,000} 636,487,000| 677,792,000 568,299,000 
a 130,727,000| 130,730,000} 130,391,000] 130,058,000} 129,864,000] 129,807,000} 129.795,000] 129,414,000] 123,490,000 
a 228,775,000] 228,775,000| 228,775,000] 228,775,000| 228,775,000! 228,775,000} 228,775,000} 228,775,000} 220,310,000 
BR ether Gabiitied... cccccccocccccecs 13,161,000 13,274,000 12,699,000 13,264,000 12,124,000 12,282,000 12,476,000 11,907,000 18,266,000 
i 4,945,388,000/4,958,639,000/ 5,022,656 ,000/4,939,742 ,000 5,010,786 ,000) 4,919,920 000/5,030,222,000)5,112,417,000/4,915,587,000 
Ratio of gold reserves to deposit and 
F. R. note liabilities combined_______ 74.6% 74.8% 74.9% 74.8% 74.1% 75.8%, 74.9% 74.1% 69.7% 
Batio of total reserves to deposit and 
F. R. note liabilities combined______- 78.3% 78.5% 78.5% 78.4% 77.8% 79.7% 78 8% 78.0% 74.4% 
Contingent Hability on bills purchased 
for foreign correspondents____._____. 165,746,000] 162,087,000} 160,540,000} 155,453,000} 150,745,000] 151,749,000} 151,583,000) 151,195,000 44,875,000 
Dtstributton by M aturtttes— $ 3 $ 3 s $ $ $ $ 
1-16 days bills bought in open market_} 107,871,000) 106,034,000} 102,704,000} 111,460,000) 105,945,000 76,112,000 81,640,000 73,954,000 68,967,000 
1-15 days bills discounted ____._._____ 307,428,000} 317,677,000} 300,567,000} 322,069,000) 349,810,000] 297,756,000) 301,207,000) 329,243,000) 462,142,000 
1-15 days U. 8. certif. of indebtedness - 90,497 ,000 DEEL? cemtadsienl asdedbtiaeat “paeasdieles 434,000 32,000 SERENE ~Waeucadece 
ee 8 dl | gieeieel Gustionkweal ccccecenent aeeengwangl ebbeecbsoel sensbareuel ¢55e0aeueel Sarthanere 
16-30 days bills bought tn open market_. 29,169,000 29,818,000 27,887 ,000 30,151,000 32,649,000 45,906,000 48,940,000 53,344 000 52,065,000 
16-30 days bills discounted______._____ 21,396,000 21,681,000 22,945,000 20,860,000 20,136,000 21,223,000 23,449,000 22,914,000 42,356,000 
16-30 days U. 8. certif. of indebtedness 5,000 69,340,000 92,925,000 SERIO GGG -wéeswctedsl “soceneteuel Sasenébnesl seeacseieesl escecssans 
16-30 days municipal warrants_........| -------- Se ee Bee ee ee ee eee ee eee ee § eee eecesen|  cenecenes-] ---------- 
81-60 days bills bought in open market- 27,835,006 24,604,000 22,444,000 22,340,000 26,908,000 31,743,000 37,402 ,000 45,768,000 67 ,797 ,000 
31-60 days bills discounted____________ 42,029,000 42,921,000 37,585,000 38,608,000 37,099,000 37 ,583,000 38,355,000 33,041,000 69,268 ,600 
ee, ee, oO © . teas! Shtensnene, eceseseses 63,408,000 66,464,000 60,294,000 ee Bae eee 
81-60 days municipal warrantea___._____. ea es, eee ee ear ee ee ae ee, Beene 
61-090 days bills bought in open market. 17,486,000 16,234,000 16,363,000 16,231,000 10,686,000 12,697 ,000 12,681,000 15,194,000 55,138,000 
61-90 days bills discounted____________ 23,740,000 26 444,000 22,588,000 23,532,000 29,042,000 29,753,000 28,225,000 26,328,000) 42,264,000 
RE RR EEE ESS ESSE Ee Ree Ge eS ee ee ae ae ee | ae 
61-90 days municipal warrants_........] ---------- Sa BPS ae Re RR ee Se ee ree EE Kea 
Over 90 days bills bought in open market 2,767,000 2,119,000 1,534,000 1,525,000 1,694,000 2,927,000 4,715,000 4,947,000 9,514,000 
Over 90 days bills discounted__._______ 5,931,000 5,434,000 6,808 ,000 8,036,000 9,276,000 11,815,000 12,086,000 14,676,000 10,318,000 
Over 90 days certif. of indebtedness__-__ 70,593,000 82,146,000 74,372,000 73,983,000 67,273,000 63,172,000 93,322,000 93,162,000 55,657,000 
rr Ed éhesenilel, etbnoddasnl., 08ddackeel gedtenébal haceekAcnah wnasetedes RT RS ey Ree 7 
F. R. notes received from Comptroller. _|2,885,232,000/2,883 ,884,000|2,903,263,000/2,904,294 ,000/2,913,429,000) 2,932,487 ,000/2 953,526 0002 952,237 ,00012,871,780,000 
F. BR. notes held by F. R. Agent______- 845,375,000} 841,595,000] 848,135,000} 859,995,000] 860,581,000] 875,685,000] 871,670,000} 845,660,000) 835,734,000 
Issued to Federal Reserve Banks____/2,039,857,000/2,042,289,000/2,055,128,000|2,044,299,000|2 052,848,000 |2,056,802,000/2,081,856,000'2,106,577 ,000| 2,036,046,600 
How Securead— 
By gold and gold certificates_...._.__- 421,875,000} 413,276,000) 413,276,000) 413,277,000) 413,275,000) 391,855,000} 391,857,000} 391,891,000) 300,983,000 
Gold redemption fund_.._._._..____.. 94,011,000 96,938,000} 104,500,000) 103,546,000 94,115,000] 101,065,000 97,672,000} 107,533,000} 105,023,000 
Gold tund— Federal Reserve Board_.../1,124,374,000/1,105,057 ,000/1,118,385,000/ 1,099,059 ,000/1,080,951 ,000! 1,159,684 ,000/)1,174,539,000/1,134,379,000| 989,305,000 
Pe PR ondencckcsccccgsconns 539,087,000} 558,173,000 598,287,000) 534,279,000! 549,845,000) 575,874,000! 855,009,000 








553,416,000) 567,172,000 
2,193,676 ,000'2,182,443,000!2,175,248,000 











NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to snow Se)arate 


30 foreign correspondents. 


i In addition, the caption, “All other earning assets,”” previously mide up of Forsirn 
Other securities, and the caption,” ‘Total earning assets” to ‘Total bills and securities.” 


| &. | 
2,174,055,000|2,186,628,000'2,186.883.000 2.213.913.000.2.209.677.000|2,250,320,000 


the amount of balances held abroad and amounts due 


La Tutermediate Credit Bank debentures. wae 
rhe latter ten was adopted as a more accurate description of the total of 


changed to 


the discounts, acceptances and securities acquired under the provisions of Sections 13 aud 14 of the Fe lera! Reserve Act, which, it was stated, are the only iteme included 


therein, 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUGUST 31 1927 































































































Two ctphers (00) omitted. , | 
Federal Reserve Bank of — Total. Boston. |New York. Phila. \cteretand. Richmond! Atlanta. | Chicago. | St. Louts.| Minneap | Kan. Cuy| Dallas. | San Fran. 
ape ite’ lad hata le hae | 
RESOURCES. $ $ i Te Ree ae TE ee a $ $ $ 
old with Federal Reserve Agents} 1 ,640,260,0/134,532,0] 341,312,0/136,413,0/215,660,0) 46,567,0 141,960,0 273,621,0, 21,696,0| 54,296,0| 62,820,0) 27,190,0/184,193,0 
Gold red’n fund with U.S. Treas.| § 36,670,0} 4,797,0| — 9,222,0|  9,010,0} 1,892.0, "966.0, | 1;920,0| 1,479,0| 2'072/0] '810;0| 1,588.0] 1,351,0) 1,563,0 
Ne cs oe Rc sacra: on sti late ea el pecs 
Gold held excl. agst. F.R. notes} 1,676,930,0/139,329,0) 350,534,0/145,423,0.217,552,0) 47,533,0/143,880,0 275,100,0, 23,768,0| 55,106,0|) 64,408,0| 28,541,0/185,756,0 
Gold settle’t fund with F.R-Board| '6311491,0| 44,8040] 214/116.0| 40;261.0] 68'862'0| 241055'0| 7'932'0/135'211'0| 9'055,0| 10°195.0] 28.167.0| 13.238.0| 35,595,0 
Gold and gold certificates. _...__ 689,502,0] 29,408,0) 465,277,0| 28,920,0) 33,913,0, 4,098,0) 7,811.0 51,744,0) 13,249,0| 7,918,0| 7,958.0) 9,514,0) 29,692,0 
al aie Re lads scan ee . ae = | — 
Total gold reserves___......- 2,997,923,0|213,541 ,0|1,029,927,0|214,604,0'320,327,0| 75,686,0)159,623,0)462,055,0| 46,072,0| 73,219,0|100,533,0| 51,293,0|251,043,0 
Reserves other than gold-_---__- 147,813,0] 14,833,0|  26,904,0 9,319,0) 10,799,0} 6,133,0) 13,658,0] 24°162.0) 15,406,0| 4,460,0 5,683.0] 8,061.0] 8,395,0 
Total reserves.._......--...- 3,145,736,0|228,374,0|1,056,831 ,0|223,923,0'331,126,0) 81,819,0|173,281,0/486,217,0| 61,478,0| 77,679,0|106,216,0| 59,354,0|259,438,0 
wen ceserve coat (Shei 48,050,0} 5,281,0} 11,451,0 1,042,0) 3,503,0 4,178,0) 4,151,0| 7,124,0} 3,315,0} 1,706,0) 2,547,0) es, 2,419,0 
Sec. by U.S. Govt. obligations) 217,817,0] 19,378,0| 71,897,0) 24,443,0| 19,837,0| 6,239,0| 3,546.0! 20,503,0| 11,146,0| 2,161,0] 1,539,0} 4,034,0) 33,094,0 
Other bills discounted __-.___- 182,707,0] 17,535,0| 34,291,0) 12,360,0) 8,203.0) 15,651,0| 30,065,0| 12:259,0| 17,555,0| 5,163,0| 7,226.0] 10,04370 12,356,0 
—_——<—| |__| —|—— -$ —| ——_— — occa ai paca 
Total bills discounted _ _-_____ 400,524,0| 36,913,0} 106,188,0/ 36,803,0| 28,040,0| 21,890,0| 33;611,0| 32,762,0| 28,701,0| 7,324,0| 8,765,0) 14,077,0) 45,450,0 
Bille bought in open market... 185,128,0| 18,446,0| 77,807,0, 3,079,0| 11,436,0| 12,492/0| 7,123.0, 20,713,0| 4,577.0] 4,462,0| 5,837,0 a 12,758,0 
- 5. securities: 
DN eee car... 212,077,0} 8,506,0) 32,328,0) 11,261,0! 28,429,0} 9,462,0| 4,216.0) 39,294,0] 14,270,0} 9,522,0) 16,978,0) 15,159,0) 22,652,0 
ere Mee... -.....- 99,642,0} 4,866,0}  20,644,0| 8,191,0) 11,673.0| 5.649/0) 2,363.0} 11,381,0| 7,648,0) 6,287,0) 6,488,0) 5,559,0) 8,893,0 
Certificates of indebtedness..-| 161,095,0| 9,037,0) 35,172,0) 15,457,0) 12,766,0) 10,416,0| 8,034,0) 20,234,0) 11,199,0 att 10,120,0) 8,463,0) 14,601,0 
- ——— i SS ee aoe —— —| areal ee a a EN eae 
Total U. 8. Govt. securities.__! 472,814,0! 22,409,0| _88,144,0' 34,909,0__52,868,0' 25,527,0! 14,613.0| 70,909,0| 33,117,0' 21,405,0' 33,586,0! 29,181,0' 46,146.0 
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J : ¢d)— | 
a pen a Total. Boston. | New York.| Phtla. |Cleveland.|Richmond| Atlanta. | Chicago. | St. Louts.|Minneap.|Kan. City| Dallas. | san Fran 
s $ 3 3 $ $ $ $ $ $ $ 3 

Other securities. ..........---- 320,0) ------| --------| ------| ------]  ------ Me Me 20,0) ------| ------| ------ 

Total bills and securities_----- 1,058,786,0| 77,768,0| 272,139,0 74,791,0| 92,344,0! 59,909,0 55,647,0'124,384,0| 66,395,0} 33,211,0) 48,188,0) 49,656,0|104,354,0 
Due from foreign banks_...--_- 12,248,0) 902.0} 3,553,0} 1,154,0) 1,275,0 625,0 493.0) 1,660.0 517,0 61,0 445,0 421,0 842,0 
Uncollected items. .........-.-.- 603,366 ,0) 54,839,0) 160,644,0| 50,664,0| 56,461,0) 49,865,0| 23,696,0| 72,724,0] 27,834,0| 12,154,0] 37,646,0| 23,207,0| 33,632,0 
Bank premises_...-----.------ 59,452,0, 3,946,0| 16,276,0| 1,749,0) 7,119,0) 2,391,0) 2,901,0) 8,521,0| 3,957,0| 2,774,0| 4,470,0) 1,827,0) 3,519,0 
All other resources_---.-.----_- 17.747.0 80,0} 7,453,0 26,0} 1,399,0 402,0} 1,552,0} 1,386,0 917,0| 2,002,0 567,0 588,0) 1,075,0 

Total ee os scieiteianienie 4,945,388,0|371,190,0|1,528,347,0 353,649,0/493,227,0 199,194 ,0!261,721,0|702,016,0)164,413,0)129,257,0/200,079,0|137,016,0|405,279,0 
F. R. potas in actual circulation- 1,676,440,0/139,005,0| 374,046,0)131,915,0)212,822,0) 59,201,0/156,189,0/235,020,0| 41,276,0| 56,840,0| 62,498,0) 40,292,0/167,336,0 

Member bank—reserve acc’t - _|2,298,880,0|150,537,0| 892,809,0|139,279,0|186,367,0| 70,721,0| 65,900,0/347,027,0| 76,317,0| 48,579,0| 89,145,0| 59,283,0/172,916,0 

Government_............__- 12.699.0 353.0 1,507.0 363, 419,0| 2,572.0 598.0) 1,857,0 881,0} 1,379,0} 1,049,0 756,0 965,0 

ag eal 5,536.0 351.0 2.150,0 450,0 496,0 244,0 192,0 646,0 201,0 141,0 173,0 164,0 328,0 

Other deposits_........_.___ 24,168.0 98.0| 16,974,0 62,0} 1,008,0 61,0 52,0} 1,082,0 249,0 158,0 235,0 38,0] 4,151,0 

Total deposits._........_____ 2,341,283,0/151,339,0| 913,440,0)140,154,0|188,290,0| 73,598,0) 66,742,0)350,612,0| 77,648,0| 50,257,0) 90,602,0| 60,241 ,0/178,360,0 
Deferred availability items______ 555,002,0) 53,154,0| 137,066,0| 46,701,0| 53,094,0) 47,222,0) 23,287,0| 64,715,0] 29,109,0| 10,667,0| 33,069,0! 23,454,0| 33,464, 
Capital paid in.............._. 130,727,0| 9,466,0} 39,.362,0} 13,224,0) 13,948,0) 6,239,0| 5,150,0| 17,325,0} 5,291,0] 3,003,0] 4,220.0] 4,270.0} 9,229,0 
RGR ieee aa a 228,775,0| 17,606,0}  61,614,0) 21,267,0) 23,746,0) 12,198,0) 9,632,0| 31,881,0} 9,939.0] 7,527,0| 9,029,0|) 8,215,0| 16,121,0 
All other HMabilities.-........... 13,161,0 620,0 2,819,0 388,0) 1,327,0 736,0 21,0} 2,463,6) 1,150,0 963,0 661,0 544,0 769,0 

Total open... nega alee 4,945,388,0'371,190,0)1,528,347,0|353,649,0/493,227,0/199,194,0)261,721,0/702,016,0|164,413,0| 129,257 ,0|200,079,0|137,016,0|405,279,0 

Ta e 

Reserve ratio (per cent) __..____ 78.3 78.7 82.1 82.3 8.26 61.6 77.7 83.0 51.7 72.5 69.4 59.0 75.0 
Contingent liability on bills pur- 

chased for foreign correspond'ts| 165,746,0' 12,459,0| 45,638,0) 15,948,0) 17,609,0) 8,639,0) 6,811,0|) 22,925,0| 7,143,0} 4,984,0} 6,147.0) 5,814,0| 11,629,0 
F. R. notes on band (notes ree’d 

trom F. R. Agent less notes in 

ee 363,417,0 24,514,0! 116,159,0) 34,498,0! 22,800,0) 13,452,0! 25,833,0! 50,937,0' 4,845.0] 4,373,0! 10,418,0| 6,407,0! 49,181,0 

FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS AUGUST 31 1927. 

Federal Reserve Agent at— Total. Boston. |New York.| Phila. \Cleveland.|Richmond| Atlanta. | Chicago. | St. Louts.| Minneap.| Kan. City} Dallas. |San Fran. 
(Two ciphers (00) omitted.) $ $ $ $ $s x s 3 $ 3 $ $ * 
F.R.notes ree’d from Comptroller|2,855,232,0'240,419,0| 782,285,0'202,813,0|261,412,0| 97,677,0'251,212,0/442,157,0| 65,361,0| 85,822,0/111,016,0) 63,141,0/281,917,0 
F.R.notes held by F. R. Agent__| 845,375,0| 76,900,0| 292,080,0! 36,400,0| 25,790,0) 25,024,0) 69,190,0/156,200,0| 19,240,0| 24,609,0| 38,100,0! 16,442,0| 65,400,0 
F.’R. notes issued to F. R. Bank -|2,039,857,0|163,519,0| 490,205,0/166,413,0\235,622,0| 72,653,0/182,022,0|285,957,0| 46,121,0| 61,213,0| 72,916,0] 46,699,0|216,517,0 

Collateral held as security for 

F. R. notes issued to F. R. Bk.: 
Gold and gold certificates___| 421,875,0) 35,300,0| 215,150,0} __-_-- 38,600,0| 36,468,0| 17,217,0) _____- 8,500,0} 12,267,0} -...-- 18,373,0) 40,000,0 
Gold redemption fund___._- 94,011,0} 10,232,0} 21,162,0) 10,936,0| 12,060,0} 7,349,0) 6,243,0) 1,621,0} 1,196,0} 1,029,0] 3,960.0] 2,817,0) 15,406,0 
Gold fund—F. R. Board _--_}1,124,374,0) 89,000,0| 105,000,0)125,477,0|165,000,0| 2,750,0/118,500,0/272,000,0] 12,000,0| 41,000,0| 58,860,0| 6,000,0/128,787,0 
Eligible paper.........._.. 553,416,0| 55,359,0| 168,833,0| 31,189,0| 37,449,0] 33,500,0| 40,119,0| 51,553,0| 32,619,0] 11,371,0| 14,034,0] 20,050,0| 57,340,0 
Total collateral__....___- 2,193,676,0'189,891,0| 510,145,0!167,602,0'253,109,0! 80.067,0'182,079,0'325,174,0' 54,315,0! 65,667,0! 76,854,0' 47,240,0!241 ,533,0 












































Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the 661 member banks from which weekly returns are obtained. These figures are always a week behind 


those for the Reserve banks themselves. 


of Dec. 12 1917, published in the ‘“‘Chronicle” of Dec. 29 1917, page 2523. 


Definitions of the different items in the statement were given in the statement 


The comment of the Reserve Board upon the figures 


for the latest week appears in our department of ‘‘Current Events and Discussions,” on page 1261,immediately following which 
we also give the figures of New York reporting member banks for a week later. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS, AUGUST 24 1927. 


(In thousands of dollars). 





































































































Federal Reserve District— Total. Boston. |New York| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. | St. Louis.\Minneap.|Kan. City| Dallas. |San Fran. 
$ 3 $ 3 $ BS) 3 $ 3 by $ $ 
Loans and investments—total _- _ _|20,460,257|1,436,747|7,596,324/1,183,873/2,090,669] 684,633] 593,829]3,024,530| 699,766] 349,248] 635,383] 405,076/1,760,179 
Leans and discounts—total_-_-___- 14,555,133] 997,082!5,349,657| 798,209]1,411,020] 524,664] 481,291/2,242,898] 504,804] 229,039] 431,305) 315,580/1,269,584 
Secured by U. 8. Gov't oblig-_- 113,693 5,514] 34,411 8,743 17,919 3,292 5,020} 19,638 4,639 2,214 3,886 2,928 5,389 
Secured by stocks and bonds_-_-| 5,822,264] 357,023|2,404,537| 401,574) 595,266] 155,238! 110,701] 993,960} 203,683] 75,736] 131,970] 76,530] 316,046 
All otber loans and discounts__-| 8,619,176] 634,545/2,910,709| 387,892] 797,835] 366,034] 365,570/1,229,300| 296,482] 151,089] 295,449] 236,122] 948,149 
Investments—total...........-- 5,905,124] 439,665/2,246,667| 385,664) 679,649] 159,969] 112,538] 781,632] 194,962] 120,209] 204,078} 89,496) 490,595 
U. 8S. Government securities___| 2,483,690] 137,582] 981,771 87,023} 292,279} 72,289] 50,013} 306,286] 70,412) 64,131 97,577| 60,634] 263,693 
Other bonds, stocks & securities} 3,421,434] 302,083/1,264,896] 298,641] 387,370} 87,680] 62,525) 475,346] 124,550] 56,078] 106,501 28,862] 226,902 
Reserve balances with F. R. bank] 1,713,514) 100,414] 784,207] 83,662) 133,140] 44,388] 37,033] 263,279] 46,883} 21,991 56,500} 30,229) 111,788 
I i or ita ena 254,464 17,712] 68,066 15,587] 30,365 12,684 10,548] 44,123 7,174 5,863 12,050 9,077 21,215 
Net demand deposits.._.....--- 13,164,404] 915,930/5,681,306| 769,678|1,061,985| 394,813] 321,617|1,859,625| 398,714] 205,639] 503,850) 268,719] 782,528 
Po... , rere 6,257,428] 466,107/1,479,755| 265,089} 909,138] 235,990] 238,133/1,120,639] 236,576] 126,105] 156,034) 109,732] 914,130 
Government deposits. .._.....__ 40,377 5,573 5,708 5,247 4,506 1,133 3,055 ,765 620 514 563 2,180 6,513 
Seen S00G8 BODES. 0 ones cnnvnes an 1,088,554] 51,257) 118,254] 652,591] 107,060] 52,970] 75,734] 219,688] 47,239] 46,241] 112,357] 54,408} 150,755 
19G0 60 DSNES..... 220. 22-005-- 3,251,077| 157,486|1,186,864| 173,855} 256,251| 117,913} 109,973] 509,088} 120,705} 77,315] 223,588) 88,376) 229,663 
Borrowings from F. R. Bk—total_ 257,353) 15,974) 102,024) 16,268) 19,617 5,247 15,612} 21,523) 16,506 2,200 3,543 7,872| 30,967 
Secured by U.S. Gov’t oblig--_- 159,15) 9,065 62,656 9,920 16,379 2,318 2,110} 15,275 7,568 1,450 2,225 3,225] 26,960 
All other........-.....-..... 98,202 6,909} 39,368 6,348 3,238 2,929] 13,502 6,248 8,938 750 1,318 4,647 4,007 
Number of reporting banks______ 661 36 86 48 71 67 33 97 31 24 65 45 58 
. . 
Condition of the Federal Reserve Bank of New York 


The following shows the condition of the Federal Reserve Bank of New York at the close of business Aug. 31 1927 
in comparison with the previous week and the corresponding date last year’ 





Aug. 31 1927. Aug. 24 1927. Sept. ; 1926. 
$ 3 









































Aug. 31 1927. Aug. 24 1927. Sept. 1 1926. | 
Resources— $ $ Resources (Concluded) — 
Gold with Federal Reserve Agent...... 341,515.000 291,3608.000 052,346,000 | Gold held aiweed.....-ccccccccesecce sisnnasass senncseses  ccacsunee 
Gold redemp. fund with U. 8. Treasury. 9,222,000 10,634,000 8,925,000 | Due from foreign banks (See Note)_...- 3,553,000 6,684,000 744,000 
ame | WRRSINNENE DERE. 2c ccccccccsccnsecce 160,644,000 154,355,000 151,241,000 
Gold held exclusively agst. F.R. notes. 350,534,000 332,002,000 361,270,000 | Bank premises__.........-...---.---- 16,276,000 16,276,000 16,740,000 
Gold settiement fund with F. R. Board. 214,116,000 216,348,000 255,856,000 | All other resources...........-.-.-..- 7,453,000 6,885,000 4,922,000 
Gold and gold certificates held by bank. 465,277,000 468,482,000 397,916,000 — 
—— -- _ Total resources...........--------- 1,528,347,000 1,526,744,000 1,497,184,000 
Total geld reserves.........c2.-2c0-- 1,029,927 ,000 1,016,832,000 1,015,042,000 ee 
Reserves other than gold_............. 26,904,000 28,414,000 26,856,000 TAawitttes— 
——— | Fed’l Reserve notes in actual circulation. 374,046,000 370,532,000 389,097,000 
TE CRTC, connccoccercensecces 1,056 ,831,000 1,045,246,000 1,041,898,000 | Deposits—Member bank, reserve acct... 892,809,000 900,744,000 864,941,000 
Re. Bic ccscnnsocssncceses 11,451,000 13,304,000 11,492,000 | Government -...-....-.....--..-... 1,507,000 1,443,000 3,518,000 
Bills discounted— Foreign bank (See Note)......-.---- 2,150,000 1,549,000 4,784,000 
Secured by U.S. Govt. obligations... 71,897,000 74,108,000 126,242,000 Se OL, Sn tduscndsenianemese 16,974,000 16,792,000 10,323,000 
Other bills discounted_...........-- 34,291,000 55,798,000 50,001,000 — 
oO a ee 913,440,000 920,528,000 883,566,000 
Total bills discounted__.........--- 106,188,000 129,906,000 176,243,000 | Deferred availability items............ 137,066,000 131,836,000 125,724,000 
Bilis bought in open market.........-- 77,807,000 75,222,000 33,191,000 | Capital paid in._......-.....---.---- 39,362,000 39,358,000 35,655,000 
U. 8. Government securities— Ne ee. ec ecdunsbebosieee 61,614,000 61,614,000 59,964,000 
7 o> a 32,328,000 30,349,000 1,322,000 | All other Mabilities............-...--- 2,819,000 2,876,000 3,178,000 
“See 20,644,000 15,118,000 45,045,000 | 
Certificates of indebtedness_.....--.- 35,172,000 33,399,000 14,346,000 Totes Rs cc ccctscboseecercue 1,528,347,000 1,526,744,000 1,497,184,000 
Total U. 8. Government securities --. 88,144,000 78,866,000 60,713,000 | Ratio of total reserves to deposit and 
Fed’! Res've note Habilities combined _ 82.1% 81.0% 81.9% 
—_—_—_— Contingent liability on bills purchased 
Total bills and securities (See Note)... 272,139,000 283,994,000 270,147,000 for foreign correspoudence.......... 45,638,000 45,229,000 12,241,000 








NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 


foreign correspondents. 


securities,”” and the caption ‘‘Total earning assets” to ‘Total bills and securities.” 
counts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included therein, 


In addition, the caption, ‘‘All other earning assets,” previously made of Federal intermediate credit bank debentures, was changed to “Other 


The latter term was adopted as a more accurate description of the total of the dis- 
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hers’ Gazette. ‘New York City Banks and Trust Companies. 
an Banks—N.Y.| Bid, Ask Banks. | Bid | | Ask | Trust Cos. |. Bid | Ask 
PA PPL LLL LAL LLL PPP LP PLP PP PPP PPP PPO PPAPP IM America*...-| 475 | 385 Harriman__- -| 760 ome New York. 
Railroad and Miscellaneous Stocks Review—page 12%3. Amer Union’ - 235 ae “Manhattan® 625 | 630 | Am Ex Irv Tr. 430 | 435 
owery East 575 = utual®...._ Bank of N 
__ Sales at N.Y. 5t Stock Exch this week not in our detailed listi | BP" \’poro*_| 615 | 30 | National City 755 760 | & Trust Co. 745 | 755 
STOCKS. Sates kange for Week. Range Since Jan. 1. Bronx Nat..-| 530 | ... |New Neth’ds*| 450 | 470 Bankers Trust 975 | 985 
Week Ended Sep’. 2. for - 7 tp <sereeeEE aan — i Bryant Park™ 320 | .co Te iiieoseccos | 630 | 640 Bronx Co Tr-_| 325 tA 
Week Lowest. Highest. Lowest. | Highest. Capitol Nat. | |Penn Exch.__| 173 | 183 | Central Union 1295 /|1320 
— ; — Bank & Tr. 218 | 225 | Port Morris__| 400 | _.. |County__..-- 50 | 360 

Railroads— Par. Shares % per share. % per share. $3 per share.$ per share. | Cent Mere Bk | Publie....__- | 685 .-. |Empire_..--- | 525 | 535 
Buff Roch & Pitts pf. 100 10108 Aug 31108 Aug 31/102% JunellO0 Mar & Trust Co. 353 | 360 |s ----| 825 | 835 | Equitable Tr_| 432 | 436 
Buff & Susq pref v tc 100 50; 51 Aug 31 51 Aug 31| 40 | 58 June | Central__---- 182 | 190 |Seventh ._.__ 215 | 230 | Farm L & Tr.| 683 | 690 
Canadian Pacific rts_...34,500) 4 Aug 29| 4% Aug 27) 3% Aug) 4% Aug! Chase______- 600 | 605 |State*_....__ 655 | 665 | Fidelity Trust, 350 | -.-- 
Caro Clinch & Ohio..100, 100) 91% Aug 31 91% Aug 31) 83% Jan) 91% Aug | Chath Phenix \Trade*______ 245 | canine | 505 | 525 
Det & Mackinac pref 100 10 60 Sept 1 60 Sept 1) 55 60 NatBk&Tr 550 | 560 |United_..___ 330 | 350 Guaranty Tr.| 600 | 605 
Gt Northern pref ctfs 100, 1,600 9644 Aug 31 97% Aug 27) 85% Chelsea Exch* 323 | 328 | UnitedStates*x590 | 600 | Interstate__._| 254 | 259 
Havana & Elec pref_.1(0, 100| 80 Ang 30 80 Aug 30) 76 Chemical...) 980 |1010 | Yorktown* __| 185 | ___ |LawyersTrust| ___ | _.- 
Hocking Valley ----- 100, 520/280 Aug 29340 Sept 2200 Colonial*....1000 | ... | Br . | Manufacturer, 825 | 35 
Ill Cent Leased Line. 100 20| 79% Sept 2; 79% Sept 2| 76% Commerce_.-| 585 | 592 | Coney Island*| 350 | __- ‘Murray Hill..| 325 | 335 
Iowa Central------- 100, 100) 2% Aug 30) 245 Aug 30) 1 Continental. *| 275 | .-. | Dewey *__._- 275 | ._. | Mutual(West- 

Nash Chatt & St L..100, 500/186 Aug 31191 Sept 2169 Corn Exch...| 635 | 642 | First.._..__- 400 | 425 | ehester) __.. 285 | --- 
Nat Rys of Mex Isr pf_100, 200 334 Aug 30) 3% Aug 30| 3% Cosmop’tan*_| 22 349 | Mechanics’* _| 349 | 354 NY Trust_..| 745 | 755 
2d preferred . - -..- 100 1,400 1% Aug 31 1% Aug 30) 1% Fifth Avenue.'2275 2375 |Municipal* __| 387 | 893 (Terminal Tr-| 245 | --- 
N Y & Harlem...-..- ) 10170 Sept 2170 Sept 2 168% M | evaaiafibers. 3850 3900 | Nassau--.-.-_-- 400 | 415 Times Square 184 190 
N Y Central rights.....\81,700| 5% Sept 1; 5% Aug 27| 4 Garfield _- --- 500 | ... | People’s..... 750 | ... | Title Gu & Tr) 800 | 810 
N YNH & Hartfrts__-| 9.725, 1% Aug 30, 2 Aug a 1% Globe Exch*.| 250 | 300 |\0 8 Mtg & Tr 590 | 600 
N Y State Rys------ 100| 30C| 12 Aug 3l1/ 12 Aug 31 33 Grace......- 330 | .-- | } | United States_'2575 2650 
Northern Pac ctfs...100 1,200 92% Aug 31 94% Aug 27| 84 Hamilton....| 243 | 248 | *State banks. Westchest’rTr, 900 | __- 
Pitts C C & St L_...100 20105 Sept 1105 Sept 1/103% Hanover. -_-__- 1395 |1415 't New stock. : Brooklyn 
Pitts Ft W & Chic. ._100 20147% Sept 2147% Sept 2 14 42% } \z Ex-dividend.| | Brooklyn. .-- 1075 |3105 

Preferred....---- 100 10:156% Aug 30156% Aug 30/147  Marjl56% Aug '¢ Ex-stock dividend .| | Kings Co....|2400 2500 
Twin City Rap Tran.100 300, 52 Aug 29| 52 Aug 29| 49% June| 65% Feb | au prices dollars per| share.ly Ex-rights. ' Midwood. -...' 270 | 290 

le 100! 20102 Sept 2)102 Sept 2) 99 April06% Mar 

Industrial & Misc.— | 
Albany Pert Wrap Pap-_*| 6,060 23 Aug 30\ 27 Sept 2) 18 New York City Realty and Surety Companies. 

Preferred. ..---.- 100 90 97 Aug 30100 Aug 31\ 96 Junel00\% Ul prices dollars per share 
Amalg Leath pref...100| 100 75% Sept 1 75% Sept 1| 75% Bid ; Ask | Bid | Ask Bid As 
Am Chain pref. -- -- - 100 400101 Sept 1101 Sept 1)100% Alliance R'Ity 51 60 |\Mtge Bond_-| 145 | 155 | Realty Assoc’ 

Am Encustic Tiling-...*| 1,000, 45 Sept 2 47 Sept 1) 38% Amer Surety. 280 | 285 |\Nat Surety__| 242 | 248 | (Bklyn)com| 272 280 
Amer Piano._-------- *, 6,700 34 Sept 2| 3544 Aug 27| 34 Bond & MG. 385 | ... IN Y Title & lst pref_._.| 92 95 

Proferred.....--- 100, 170) 94% Sept 1) 94% Aug 29) 89 Lawyers Mtge 324 Mortgage._| 518 | 525 2d pref_...| 88 91 
Amer Radiator pref. .100 1 +i Sept 1134% Sept 1)133% Lawyers Title U S Casualty_| 320 | 340 |Westchester 
Amer Shipbuilding - - . 100) Aug 31, 95 Aug 31! 80 & Guarantee 330 | 335 Title & Tr_' 570 650 
Amer Snuff pret-.---100| 50) boion Aus 3110144 Aug 31) 9446 7 = 
Amer Type Fadrs pref 100 \110% Aug 2° ug 4 : _S. ’ ‘ 

Am Wat'Wks & El old 20 704 105 Aug 27 106 Bept 2 62 Quotations — U. S. Treas. Ctfs. of eReenen ee c. 
Amer Wholesale pref. 100 106 Aug ug 99% ° 

Am Writ Pap pf on. 1, oo | 51% aus = 5436 a = 25% Maturtly. | Rate. | Bid. Asked. Maturtty. | Rate. | askea. 
Autosales Corp. .----- )) 4% Sept % Sept % 

Preferred _---- .50 100! 34% Sept 1) 34% Sept 1)/ 28 Sept. 15 1927..-| 34%%| 99's2| 100 Sept. 15 1927._-_| 34%%| 99% | 100 
Bayuk Bros Ist pref- 100 80\109% Sept 2109% Aug 29/101 Dec. 15 1927.--| 44%! 100%s2] 1001733}; Mar. 15 1928._._| 34% %| 100%s2 | 100%i6 
Best & Co....-..-- 1,700; 49% Aug 31, 50% Aug 27| 49% '\Mar. 15 1930-32 | 34 %' 1001, | 100%: 
Blumenthal & Co pf- 160 = 85 | ane * A ta Sept a spe 
Byers & Co pref... ~ -1¢ J110% Sept Aug 27/105 s . 

Central Alloy Steel pf 100 100108 Aug 31108 Aug 31 (106% United States Liberty Loan Bonds and Treasury 

Certo Corp.-.-..----- * 2,700 75 Aug 27\ 7644 Aug 27| 75 Certificates on the New York Stock Exchange.— 

Ceerapenie Corp. -----5 Ser teE) tear Aue On) antl aus aol tate Below we furnish a daily record of the transactions in Lib- 
Stores 488 A..... ‘ 7% . /4 

este Wh... as0-c.., * 1,700 4844 Aug 31) 4914 Aug 29| 4146 erty Loan bonds and Treasury certificates on the New York 
Collins & Aikman pf.100 1,900102% Sept 1103 Aug 29 102% Stock Exchange. The transactions in registered bonds are 
Comm’! Solvents. - - - - - * 5.100 179% Sept 1192 Aug 27176% h d f h b l ti 
Conde Nast Publishing-* 1,100! 401% Aug 27\ 41 Aug 30! 39 given in a footnote at the end of the tabulation. 

Continental Can pref r- m.. 120 Aug +4 120 Aug 4 = l l l 

Crex Carpet -- ---.-- ) » 20 Aug 31 2354 Aug 27) 1 ik rices. .27| Aug. 29) Aug. 30| Aug. 31| Sept. 1. Sept. 2. 
Crown Willamn’tte ist pf* 100 92 Aug 3192 Aug 31) 87 Dotty Resevé of U. 8. Bend EV ene. eee ee See ieee 
Cushmans Sons pref 8% J114 Aug 29114 Aug 29/103 First Liberty Loan High] 10182 | 10182 | 101% 2 | 101%2| 1012%3| 1014533 
Deere & Co pref. . . - . 100, 170115) Aug 31116 =Aug 27|105% 344% bonds of 1Saa-47-\ tow 101852 | 101822 | 101%2 | 101852 | 101142) 1014s 
Dunhill International..* 2,900 49% Aug 27 50% Sept 2) 49 (Pe GAG ob drcdeacs tee 10182 | 101832 | 101%2 | 101%2 | 101182] 1011533 
Elec Refrigera’n rights._| 1,400 \% Sept 2 % Sept 2) % Total sales tn $1,000 units. 7 1 1 2 121 9 
Elk Horn Coal Corp.--*, 900) 10 Sept 1 11 Aug 31) 9 Converted 4% bonds of(High| ___- GN: Oe te ce Fees Se 

0” eee 5 20 20 Aug 27,20 Aug 27) 18 1932-47 (First he | pi ee Sei. oe 
Emporium Corp------ * 600 30% Aug 31 32% Sept 2) 30 iClose| ___- hated ae cher he ees 7a 
Fairbanks Co.....--.25 500) 3% Aug 30 3% Aug 30! 3% Total sales in $1,000 units. meh, Ticikee! prt Steet pe ca 
Franklin Simon pref.100, = D113 Aug 31113 Aug 311100 Converted 434 % Mela 103%2 | 103%2 | 103%2 | 103% | 103%%s3| 103% 
Genes Dees e---) See fee Oe one Be of 1932-47 (First 44s)/Low-.| 1032 | 103%: | 103% | 103%: | 103%» | 103% 
Gen Gas & Eleccl B...* 500 Sept 1 43% Aug 3]| 35% !Closel 10362} 103%2 | 103722 | 103%2 | 1032%2| 103% 
Gen Motors new wi_.2:700, = 193% Aug 29127 Aug 29 113% Total sales in $1,000 units. 1 7 38 il 19 9 
Glidden Co prior pref 100 50 864% Aug 30 87 Aug 30; 86 Augl0l June Second Converted 4\% % (High 102192 ome ae ae 
Gulf States Stl Ist pf_100 4 101% Aug 29101% Aug 29; 99% Jan108% Mar bonds of 1932-47 (First4 Low_| 102"%s2 at oa wore, ato oe 
Hackensack Water pf.25 28 Aug 31, 28 Aug 31 25% Ma 29% May Second 4s | Close 1021259 cg i oe Lo i 
Indian Motocy pref. .100 20 94% Aug 30 94% Aug 30) 92 Jan} 96 Apr Total pA ng og $1,060 units 1 SoS nis wets. Aa as ait 

Int Paper pref (6)_..100 10 89 Sept 189 Sept 1) 85% July’ 90% July | second Liberty Leen High aay” Va as. RA 
International Salt_..100 70 69 Sept 2 70 Aug 29) 60 Mar) 72 Jan 4% bonds of 1927-42 { ow ited -___| 100 100222 rere Pe 
Int Tel & Tel rights-_ ---- 20,500 5 Aug 27 5% Aug 30' 4 July! Aug “(Second 4s) 7 ~~" Chane eRe ~-""1 100 1002s ¥ ca 
Kress Co new. -.-..-.-- + 7 92 Aug 27100 Aug 30 59 Jan 101 Aug Total sales in $1 “000 ‘units er Pi, 1 ¢ ca ek 
Laclede Gas pref_---_100 10103. Aug 27100 Aug 27) 95 Janil30 May ’ 4 414% bonds(Hich! 100%2 | 100%: | 1002%2| 1002%2) 10022 | 1002%ss 
Loose-Wil Bis Ist pf.100, 30119% Sept 2120 Sept 2118 Janil2144 May | Comvertod $24 7. bonds) leh) joins: | tOOTe | 1o0% | 100% | 100%. | 100% 
McCrory Stores cl A__.* 50, 824% Aug 30 83% Sept 1) 55 Mar! 85% Aug 4} 8) ee 100%2 | 100%:2 | 100% | 10022} 100%» | 100!%s 

WEUOE, cccocses 100 100108 Sept 1108 Sept 1) 97 Marili6% Jan Total sales in $1,000 cnetis 57 49 7 32 15 47 
Macy Co------------. * 1,100200 Aug 29206% Sept 2 124 Jan210% Aug | -phird Liberty Loan High! 101429 | 101%32 | 101%22 | 101422} 10153 | 101 4:9 
Mad Square Garden___*, 3,300, 22 Aug 31 22% Aug 27) 20% Aug) 23% Aug 4% % bonds of 1928 Low.| 10122 | 101%:9 | 1012s2 | 101%:2 | 101722! 101222 
Mallinson & Co pref-100) | 400) 74, Gept 1) 78% Aug 29/ 66% July! 8 July | “(Third 418)-..-..-.-|Close| 101% | 101%3 | 101%: | 10142 | 101% | 1014s 
ere} theme | 1400) 4456 Aug 30 4655 Aug 30) 43 July) 49% Aug Total sales in $1,000 untts 24) 26] += 410) = 27 12 25 
ae le 100 eo aos, Aus 30 33 Aug 30| 33° Aug) 46 Feb | Fourth Liberty Loan — (High| 104132 | 104%: | 104%s2 | 104%:2 | 104% | 1045s 

Preferred. i ah ne ema 100) 64% Aug 31 65 Sept 1 64 July| 77 Feb 4% % bonds of 1933-38__4{Low_| 104 104 104 104 104139 104233 
Manhatten Shire pt. -285, Seis! Aus 2018) = Aus 219 =demid) = Aus “(Fourth 4%) Close] 104%:2 | 104 | 104%s2 | 104%2 | 104%» | 104% 
Mathieson Alkali pf.100 3011134 Aug 2711144 Aug 27103 Janjll2_— July Total sales in $1,000 untts 28| 161) 124 15| 370 57 
Mullins Body pref --.100 80102 Aug 29104 Aug 29) 80 Jan\104 Aug Treasury 7 High! 113182 113%s2| 113%%2| 113%%s2| 114 114% 

Nat Lead pref B----- 100, + 100109% Sept 1109% Sept 1'104% June/110 Aug 4s, 1947-52 {ow £113%%s9| 1132459) 1132%%39/ 11322! 114 113% 
Nat Supply pref----- 160, 50116 Aug 30116 Aug 30,1144 Jan/l20 May oT eee | Close] 113152} 11328:2| 113%} 113%2| 114 114%s3 
ee ES Og ae Ses Se eee 6 Total sales in $1,000 units. 1) 34) 2 7| 105) 377 
Northwest Telegraph _50 90 51% Aug 27| 53 Aug 29\ 47% Jan) 53° May High! 1082432 108? 439| 1082732} 109 109 109233 
Oil Well Supply pref.100,; 270107 Sept 21084 Sept J} 102% Marill0 June 4s, 1944-1954 Low.| 1082422! 1082422} 1082752} 1082%32} 109 109129 
Owens Bottle pref_-__ 100 50116% Aug 31116% Aug 31 115 Jan'120 — 0 ee eee Close 1082433! 10824 | 10827; 109 109 109133 
Pacific Tel & Tel....100' 7013634 Aug 31137 Aug 31) > Marl45 June Total sales in $1,0CO units 25 ry 10 100| = 100 
Pathe Exchange - -- ---- * 2,600 5 Sept 2) 7 Aug 30) Sept} 12 June * ’ High! 10525 105%%s3| 106439 
Penick & Ford pref..100} 100104 Aug 29104 Aug 29 10036 Aprl106 May 3%s, 1946-1956 Low 105%5.2 Serr Soe; 777} 105339] 106 
Pettibone Mull Ist pf 100 10 100 Aug 30 100 Aug 30) May 100 % May ee Close 1052.0 i rs heels: ee 1057.39 106123 
Phila Co 5% pref.....50| 10 42 Aug 27; 42 Aug 27 Janj 45 Apr Total calse tn $1,000 entte. - Bees Bienes Mires mae key 
Phillips Jones Corp-...*| 100 55 Sept 2) 55 Sept 2 47 Jan| 563 June (High| 100%2| ____| 100%s3| 101 | 101%: | 101%: 
Pillsbury Flour Mills. - -*\18,300' 32 Sept |2| 3544 Aug 29| 32 Sept] 3734 Aug | 34:5, 1943-47 LLow.| 100%:3 ~~} 1002722, 101 | 101 ‘| ‘101 

Preferred -- --- - . - 100| 3,200104 Aug 27/106% Sept 2/104  Augl06% Sept Sea ener esaenees lGlose| 100% | 722. 100% 101 1012: | 101%: 
Pitts Term Coal..---100) 1,500 46 Aug 30| 49 Aug 31| 303 Apr 55 June Total sales tn $1,000 untis..| 251 1 133 «|S 108 78 
paroterred--- --- --100 _ 110 7934 Aug 29 8034 Aug 31/74 Apr, 83. Mar Bs TTS. 

orto-Ric Am T cl A.100) 2, 9% Aug 29 74 Sept 1 Aug! 91% Jan a ; n 

i ae * 18,500 16% Aug 29| 21% Sept 1/ 15 Aug! 25 May Note. The above table includes only sales of coupo 
Prophylactic Brush Co.* 200 6944 Aug 20 70 Aug 29) 55 Feb) 70 Aug bonds. ‘Transactions in registered bonds were: 
man Co new~-_---- ’ 77% Sept 2) 79% Aug 27| 73% Aug! 79% Aug ‘ 6. 929 | lian onl fx. ew Ne 1032%-2 to 1032%: 

Purity Bakeries pref-100, '1601053¢ Aug 27107. Sept 1|101% Janjl08% Aug | 32 34 4148007777777 7 7 edt > taal by BB. epg 1082413 to 1082s 

Reid Ice Cream pref.100, 100105% Aug 31/105% Aug 31| 97 May l07 July | —_* 7 . es 

Reis(Robt) &Co Ist pf100, 100' 6444 Aug 31) 644% Aug 31) 62 July| 73% Jan ‘ 

Reynolds Tobacco cl A25 900170, Aug 31170 Aug 31/134% Mayll78 June Foreign Exchange.— 

nider Packing pre’ 45% Sept 2) 46 Aug 27) 45% Sept) 52% July 'o-da were 4.85% @4. 85 %4 

Stand Piate Clase pic100 "60, 1134 ang 20, 19 Avs 29| 10 Marl 15% June | for checks and 4,864.86 3.32 for cavles» Commercial on’ ban 

Texas Pac Land Trustl00 502695 Aug 302850 Aug 27/1500 Jan3650 June | 4'85%4@4.85 9-16, sixty days, 4.815;@4.81%, ninety days, 4.80, and 

Thatcher Mfg.....--- 100 18% Sept 1 18% Sept 1| 1644 Aug) 19% July | q. ents for payment, 4. 8134 @4. 81%. Cotton for payment, 4.84 9-16, 

wate Detail ig) Me 2 dan? So amet 1 43,0 Ate $2 Sat | gern forpbrtemt 85 8 

: yowooe pre pt 2 37 ~=Sept uly} 49 Jan 3 day’s) actual or Paris bankers’ francs were 3.91% @ 
U 8 Distrib, pref....100 1,200, 9444 Aug 27) 96 964 Sept 2) 81 May) 96% Sept | 3. 913 for short. xa) actual rates for guilders were 40.03 @40.05 for short. 
UO FRAME. . --- 2-2-0 1,500) 16 34 Aug 29 Aug 30) 14. July) 18s Aug | “Exchanges at Paris on London, 124.02 francs; week's range, 124.02 francs 

Class A---..-..... * 2,300 3634 Aug 31| 3134 Aug 29| 27% June 40% Aug | high and 124.02 francs low. 

Prior preferred....100 1,100, 95 Aug 31/95 Aug 31) 89 July, 97 July he range for foreign exchange for the week follows: 

Van Raalte_---......-. 700| 534 Sept 2; 934 Aug 30| 5% Sept, 1434 Feb Sterling Actual— Checks. Cables. 

_ First ow ape 20,50 Aug 27| 50 Aug 27| 4834 July; 64 Feb | igh for the week....__.__.._----------------- 4.857 4.86% 

Vulcan Detinning_..100 6,190 39 Aug 31|65 Aug 27| 16% Jan 80 Aug | Low for the week.................------------- 4.85% 4.86 

9 eee ios O0117% Aug 27125 Aug 27 po 125 Aug Paris Bankers’ Francs— = =————S™S” 

SEE Minne cucees 100 = 800) 295% ‘Aus 31| 46% Aug 27| 16 ae 59% RR 8 a 4 lr 3.92 3.92 

Preferred A orececs 100 30) 92 Sept 2 93 Aug 31 88% Aug Low for the week >i ii eset it aS Sage 3.915 3.917 

Warren Bros Ist pref __50 90| 43 Aug 27,46 Aug 31} 43 Aus 4736 Mar Germany Bankers’ Marks— 

Warren Fdy & Pipe_.--* 2,100) 1834 Sept 1) 1934 Aug 27| 18% Sept| 27. June | High for the week_........--------------------- 23.80 23.8034 

Weber & Heilbr’r pf.100 1,300/102}4 Aug 31103 Aug 29 102% Augil03%4 Aug | Low for the week....................----------- 23.77 23.78% 

W Penn Pow 6% pf-.100 180106% Aug 27107% Aug 31100% Jan108 June Amsterdam Bankers’ Guilders— 

Westinghouse El ist pf50__ 100 89 Sept 2 89 Sept 2! 82 Mari 91 July Rh eg a 40.05 40.07 

* No par value. 6 et  ecmeaded 40.03 40.06 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Renee Maes toni 1987 PRA a 
- for NEW YORK STOCK On basis of 100-share lots Year 1926 
Saturday, Monday, Tuesday, Wednesday, Thewetes, Friday, EXCHANGE 

Aug. 27. Aug. 29. Aug. 30. Aug. 31. Spt. 1. Sepi. 2. Week. Lowest Highest Lowest Highest 

$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares histone P $ per share | $ per share |:$ per share|$ per share 

roads. ar . 

195'!g 197 19414 19653) 19314 19544' 19214 1943g) 192%, 195 193 1947s; 26,300) Ateh Topeka & Santa Fe..100| 161% Jan 6) 200 Aug25|| 122 Mar| 172 Dee 
#10212 10312! 103 103 |*10212 103!e iso, 10314) *10212 10312} 10314 10314 400| Preferred............ Jan 56) 103!2July 26 941g Mar| 102 Dee 
19612 197 | 195 195 | 191 193 | 190% 192% *193% 19412] 194 19412) 5,300 Atlantic Coast Line RR...100} 174% Apr 6| 20512 Aug 1|| 18112 Mar| 262!g Jap 
11914 120 | 1185, 11912] 118% 119%’ 118% 11914! 118% 12035) 120 12143) 35,800 Baltimore & Ohio_.._. cael 1061g Jan 4| 124% May 31 831g Mar} 1 

*79\2 80 | *79!2 80 7912 7912} 7912 7912} 7953 80 | *79l2 80 900} Preferred............. 1 73% Jan 3) 83 June 7|| 67g Jan) 73% Aug 
*75\2 77 75\e 76 7412 75 | 274 74 7Ale 7434) 75 76 1,400) Bangor & Aroostook...... 50) 44 an 6) 103!gMay 27 33 Mar 46 Feb 
111 I11!g' 111 111 (*110% 111 |*108!2 111 | 10914 10912] 108!2 10912 90} Preferred.............100| 1011g Jan 10} 122 June 22|| 97% Feb) 103 Dee 

55'2 55!2) 55!g 55's! 54% 5512 53 54 53l4 5514] 55% 5553) 6,900)Bkin-Manh Trac v t c_No +4 53 Aug 3) 70% Jan20|| 54'g Mar; 77% Dee 
*83 85 85 851g 85 *83 85 *83 85 8312 84 600| Preferred v t c__....No 82 July 9 Jan 78 Mar’ 

*9l2 10 91g Gig} = *8 912! *8lg Q * lo} *83%3 9 300|Brunswick Term & Ry Bee 100 9 July1l| 15’ Jan 7 81g Mar); 1853 Nov 
*93 9434; *90 9212; 88 90 *85!2 9212) *88ig 92le| *88 9212 39/Buffalo Rochester & Pitts.100| 8014 Jan 8| 115 Mar10 69% Mar) 87% July 
*59 62%! *59 62%! *59 62%' *59 62%) *59 62%! *59 62%! _..._. Canada Soutnhern.........100| 59 Janis! 62%Maylii' 58 Jan) 61 June 
185% 186% 18514 186 | 18514 186%! 18514 186 |r183!z 185% 184% 185!2 165 Jan 6| 194% Aug 2|/ 14612 Jan} 170% Dee 

*315 330 \*305 320 |*3805 325 |*310 329 |*305 330 ,*310 325 285 Jan 4) 348 June 1|| 240 Mar; 305 Jan 
195'g 195!2 195 195% 194 195!2' 19212 19312) 192%, 194 19312 195 161% Jan25| 196 Aug 4/| 112 Mar| 178% Sept 
84 8% Big 8g & 8 8 8 *8 84) *8 814 4% Jan 8) 10% June 21 414 Sept}; 1153 Feb 

14 14 *13 1312} 13 137g} 123%, 1334) 133, 137g) 13% 137% 7lg Jan 5| 185gJuly 2 61g May| 18% Feb 
*43 4512) 43 4512) 44% 46 | #42 45 | *43 4512) 45%, 45l2 301g Jan10| 51 July 11|} 30 Dec; 37 Feb 

7912 7912, *78 7912} 78% 79 78% 79 79 79 79 7912 43 Jan 6| 82 Aug 2 3612 Mar| 653% Feb 

1512 15!2| 1412 15l2] 141g 15's) 15 1614] 15t2 16 15'2 16% 8ig Jan 6) 22'2May 2 7% Mar| 12's Sept 

321g 3414) 31% 331g) 31% 32!2} 3214 343g) 33 344g! 33%, 3514 2314 Jan 7| 44%June 2 16144 Mar| 3155 Sept 

165g 167%| 16% 17 17 17 1653 17 161g 173%) 17 # 17!l2 9 Jan 4| 1853 Aug 22 844 Dec| 141g Jan 

1612 1653] 1612 171s) 1612 16%) 1612 1612} 161g 167s! 1612 167% 9 Jan 4| 177% Aug 23 7% Dec| 14 Jan 

31% 324; 31%, 3233) S3illg 31%) 30% 3lle) 31 33'4] 3214 334% 1853 Jan 3) 345sJune 23 141g Mar| 24 Aug 

31% 31%) 31l2 317%} 303 313g} 305g 3114) 30% 3214) 3153 32 18% Jan 3| 32%June23|} 14 Apr} 23% Aug 

90'4 9012} 895g 9Ole} 8914 90 8914 8934) 8914 90l2} 90 91 78% Jan27| 9314 Aug 2|| 65% Mar| 83% Sept 

*136 138 |*136 138 | 137 137 |*136l2 138 |*136l2 138 |*13612 138 12444 Jan 3) 139 May 23|| 11812 Jan) 12612 Apr 
10934 110 | 10953 110%] 10734 1095s] 1073g 1083s] 10853 1097s! 10953 1107 6812 Jan 4| 116 July 14|/} 4012 Mar| 7114 Dee 
10834 108%4|*10814 109 | 108% 108%) 108 10812} 108 108 |*108 . 108% 102% Jan 4) 1lil4June 2||} 96 Mar] 108 Dee 
oat 10153] 101%, 10134] 10134 10134/*10114 10134) 10114 10114) *10114 101%, 95l4 Jan 28} 103%June 2|| 8314 Mar| 98 Nov 

24 127 | 124 124 |*122 126 | 122 122 | 122 1224) 125 125 84 Jan 3) 137%July21|| 52 Mar; 96% Oct 
“a 77%4| *72 77%| *77 77%4| *77 77% *77 77%| 77 77 70 Jan 4) 77igJune 1 62 Mar; 74 Oct 

*73 74 *73 74 *73 74 *73 74 *73 74 *73 74 68 Jani4| 73 May 27 59 Jan| 72 Sept 
*68 69 68 68 69 69 69 69 *69 69!2! 69 6954 65 Augl3} 77 May 6 68% Nov| 722 Dee 
205 206 | 20712 209 | 208 209%4' 207 208 | 20712 209 | 208% 2112 171% Ja.:28! 230 June 6)! 150% Mar! 18312 Sept 

*16612 167 |*166 16712] 16514 166 | 165 16512/*166 16612! 164 164%) 1,300 ow nc mceiralwag Western. 50) 1404 Jan27| 173 Mar23|} 129 Mar! 153lg Jan 

59%g 593g) *58l2 59 5712 5812) 57 57 *577g 58 58 584 700|Denv & Rio Gr Weat pref..100) 41'g Jan 5| 67%June 9 371g May| 47 Jap 

60l2 61 60 607s! 597% 6053) 59 6014) 5853 6133! G6lig 62's! 45,100|/Erie.........-..... 2... 1 391g Jan 3) 657% Aug 5|| 221g Mar Deo 

6012 6073; 60!g 607s} 5953 GOl2} 5912 60's) 60 6073; 60%, 617s) 14,100 referred._....... 100| 62% Jan 4| 664 Aug 4 33% Mar) 554 Deo 
*58 61 *58lo 6012} 59 59 *58le 61 59 59 *59 61 200| Second preferred_...... 100; 49 Jan 4) 64lg Aug 4 30 Mar! 60% Deo 

991g 997%} 99!g 10014; 991g 100 98!g 9934) Q98lp 9953) 995g 1007s! 12,500|Great Northern preferred..100) 7095s Jan 4) 101'4 Aug 25 681g Mar} 84!g Dee 

2434 26'4) 24 25%) 2412 2534) 243%, 2512) 245, 2612; 25%, 26's/109,500| Iron Ore Properties_.No par; 18 July 11) 26!2Sept 1 18 Dec| 27% Feb 
*68 70 70 70 67's 68 68 68 67\4 70!2| 70'4 70%2| 5,100|\Gulf Mobile & Northern..100| 35'g Jan 6) 7653 July 21 25's Apr| 414 Sept 

*110 111 {#110 111 |*110 111 [#110 111 | 111 1112 111 111 400| Preferred............. 100} 105 Jani4) 112144 Apr27|| 95 Mar! 10912 Sept 

*55%, 561g) 55% 56 | *55lg 5534) *55l2 55: 555 401g Jan 3) 65%May 10|| 3453 Jan| 4i1!2 Deo 
*86 88 | *86 88 | *86 88 | *86 78 Jan 6| 90lgMay10|}| 67% Mar) 80 Deo 
1327g 1327s] 133 133 | 1317, 132 | 131lg 1211g Jan 10} 1373 Aug 4/| 113ig Mar| 131 Sept 

*130 135 |*130 135 |*130 135 |*130 120% Jan12) 1341s Aug 2/| 115!g Mar] 1291, Sept 
*781!2 7912) *7812 7912) *79 7912} *79 74 Jan 4) 804June 21 7i\% Jan} 77 June 
*363g 40 | *3712 ____| 3812 3812] 38l2 23 Apr20| 3812 Aug30|| 24 Dec} 31 Feb 

72% + 72%3| *71l2 7212) *70 72\2| 70 62 Apr29| 73 June 2 62 Mar! 66 June 
*34 36 3414 35lg) 33lg 35!2) 30l2 301g Aug 31| 62's Feb 26 241g Jan) 563% Dec 

6212 63 62 6314) 62 625) 6lig 41% Jan 4| 70l2July 18|} 3414 Mar| 6133 Sept 
*70 71 *70 71 *70 71 *70 64%, Jan 7| 715s July 25 605g Mar| 68% Sept 
108% 109 10612 10712) 104%, 10644) 1047, 99% Jan 6) 137!,June 9 75\2 Mar| 106 Deo 
146 146 |*14614 147 | 14714 14733] 14512 128%, Jan 14) 149%, July 14|| 118 Mar) 144 Sept 
307g 8412] *803g 8412] *8034 8412) %8 )3, 80 Aug 2} 90 Febdll|| 84 Mar) 92% Apr 
#4612 4712! 47 47141 47 47 461 44 Junel4! 64’ Feb28|' 381g Jan| 61% May 

*5lo 6 5lg 55g) *5ln OG *5\g 4\2 Feb 2 67gJune 23 4% July}; 10 Feb 
*23 25 | *23 25 | #23 «425 | *23 18 Feb10| 25'sJune22||} 191g Oct} 40 Feb 

55 56 *56 5612) 55l2 56 55 4153 Feb 7) 59% Aug 5 391g June| 6143 Feb 
*13 #16 | 13 «#16 | #13) «16 | *12 ‘ Second preferred 115g Mar 15} 17!,June22|| 11% Oct) 221g Feb 

314 -3lg) *3lg (38g 3 31g) *3 31g Sig 3\g 3!g 314) 1,900|Minneapolis & St Louis_..100 1%, Jan 13 4% Feb 3 llg Dec 3% Jab 
*41lo 42 41% 42 41 41 | *40lg 4212! *40l2 42 | *40l2 42%2) 1,000|Minn St Paul & 88 Marie.100| 27 Jan 6) 45% July 7|| 25% Dec) 521g Feb 
*61 69 *62 68 *62 66 *61 68 *61 68 64 64 200| Preferred........-. -..-100) 60 Apr28| 70 July 13 50 a 79 Feb 
*62!1g 627g! 6212 63 63 6314] 6312 63%) 63%, 6334) 6312 64 350 i pienedebea 100} 58'4Mar25| 64 Sept 2 60 667, Feb 

4553 46 4512 4534) 443, 4514) 4414 45 45's 4673| 4614 47!2) 8,900|\Mo-Kan-Texas RR_...No par) 3ll¢ Jan 6) 561!2June17 291g Ost 47\g Feb 
1061g 1061s} 10612 1067g| 10614 10634! 10612 10634! 10612 10612) 1065, 106%4| 3,100| Preferred_._..... Be Sha 100} 95% Jan 4) 107', Aug23}} 82 Mar Deo 

52 527g, 52 53 515g 5234! 5l!g 517%) 515g 5312) 53% 55!2) 33,300|Missourl Pacific.........-. 100| 37% Jan 4| 62 Apr23 27 Mar 45 Sept 
100!g 102 1007g 10214] 100%g 10114) 10012 10034) 10012 10212} 102!g 10444) 20,200| Preferred._.....---.--- 100} 90lg Jan 4) ill's Apr 23 7l!g Mar| 95 Sept 

#14415 14819'*14419 14819'*144lo 14812|*14419 14812) *1441o 14819/*14419 14810} ____ New Ori Texas & paentee.. 555 121 Jan 8| 159%June 3|| 120 Mar| 132!¢ Jan 
15553 156%! 155 156g] 15414 15512] 15353 15412] 153ig 155!2| 155 15612] 44,000|New York Central__...._- 13714 Jan 27| 15812 Aug 2|| 117 Mar) 14712 Sept 
126 126 |*12512 126 | 125 125%) 12314 124 | 12312 126%) 12612 12612} 3,700|N Y Chic & St Louis Co..-1 1090/0110 June 14] 24012May 26|| 130 Mar| 20412 Sept 
*106 10614'*106 10614; 106 10612) 106 106 |*105 106%|*106 10612 600| Preferred _.....---.-- 100; 102 Mar 8| 109%June15|} 93 Mar| 106 July 

5014 5ll2} 4953 5053} 4914 5O0l2) 4914 503g) 493, 507% 5014 5133) 50,800|N Y N H & Hartford_...- 100} 4153 Jan 4) 658% Feb16|| 3053 Mar) 48% July 

35l2 3614) 355g 3553) 34l2 345g) 33 35!g} 325, 3434] 3414 3612| 19,500/N Y Ontario & Western...100) 23% Jani5| 414 July 20 19% Mar| 287% Feb 

*Blo 10 *8lp 10 *8 10 *8 10 *8 10 *8 10 | _.____|N ¥ Railways pref ctis.No par 7 Aug 4) 15% Janl4 6 Jan| 20% Feb 
*55!g 57%) *55 57 | *55!g 5612} 55 55's! 541, 5414) 557%, 557% 700| Norfolk Southern........100| 37g Jan14| 64!2June10}| 27% Apr| 44% Sept 
18812 18914 18814 18814] 18814 19012'7185'14 18614; 1854 186 | 185'4 186%) 5,100| Norfolk & \eemeupeneees 156 Jan 4) 192 Aug 2|| 13914 Mar| 170% Oct 
*85 87 | *85 87 | *85 87 | *85 88 | *85 88 | *85 88 |______| Preferred.......... ---100| 83 June23} 90 July 25)| 8312 Nov; 85% Aug 

94%, 95 945, 9553! 94 9473! 93 94 925, 94 94 95 8,700' Northern Pacific...... .--100| 78 Jan 3 967% Aug 15 65% Mar! 82i2 Aug 
#19 22 /*19 22 | *20 25 | #20 25 | #20 25 | #20 25 | -____- Pacific Coast..........--100| 15\4 Feb 3) 27% Feb15|| 15 Oct; 48 Jan 

65's 6512) 65 65%) 64%, 65%| 6453 65 | 645% 65 | 64% 6514) 23,200) Pennsylvania--_-- cosceo -.50| 56% Jan 3) 6614 July 30 Mar; 57'g Oct 
*40 41 | *38 £41 | *38% 40 4012 41 40 427%| 42l2 44 | 17,100|Peoria & Eastern......... 100} 20 Jan25| 46%July20)| 15% Oct; 26% Jap 
13434 134%4'*13212 134 |*132l2 1343,'*13014 132 |*131l2 132%! 133 13612] 4,100|/Pere Marquette._...... --100| 11412 Jan 6] 14012May 28}| 67 Mar| 122 Deo 

96 96 96 96 | *95% 96 96 96 | *961, 9734) *9614 97% 300| Prior preferred... ... ---100} 93 Jan22| 97%May28}| 79 Mar 96 July 
#94 9414) 94 94 | *94 9414) 94 94 94 Q4lo| *94%, 973%, 900| Preferred_......---..- 100} 89% Jan 4) 96 May 26|| 70% Mar 91% July 
153 15412)*151 152%] 149 149 | 148 150 | 150 151%) 15214 158 7,700\ Pittaburgh & West Va....100| 12212 Jan 18| 174 May 24)| 85 Mar| 13514 Deo 
1141g 115 | 114 114%) 1123, 11434) 1125, 11312) 113% 1153s] 115 11612) 16,900 04 Jap 4| 123%June 9|} 79 Mar) 101% Deo 
*413, 42 | *41% 42 | *41%, 42 | #413, 42 | *413, 42 41% 41% 1 4012 Janil3| 42'2 Feb16)| 39% Dec| 42 Apr 
*441, 4514 4414 4414| *44 45 *44 45 44 44 *44 45 200 43% Jan12; 50 Febi16 40 Mar) 45% Deo 
*55 58 | *56 57 55%, 5573) 55 55 | *54 57 | *54 57 400 43 Jan 7| 69 May27|| 42 Apr 61% Aug 
1121g 1134} 112!g 112%! 112 112%] 111% 11219} 112 113 | 113 11353! 9,400 100% Jan 6) 1174Jume 2)| 85 Mar) 10312 Deo 
#100 102 |*100 102 |*100 102 | 10014 10014'*100 102 |*100 102 200 96 Jan26| 104 July1l|| 83% Apr) 9712 Dee 
*82lp 84 *82 821e| 78% 8212! 7853 81 79!2 817s) 82l2 83!s| 6,000 61 Jan 6| 93 Junel7 571g Mar| 74 Feb 
*85 88 8734 8734) *85 8712! *85 8712) *85l2 87 *85lg 87 100 767%, Jan 8| 907%June 17 72 Mar!) 80% July 

34 34's! 34 34 34 34 *33%, 35 34 34 347g 3554) 2,400 281g Mar 31; 41% Feb 17 2712 Mar| 61 Deo 
*40l2 41 41 41 *40!2 4119) 403, 4034) 41 411s) 42 42i2} 1,200) Preferred 321g Apr28, 45% July 25 3llg Mar) 48% Feb 
1201g 121 | 1193, 120%! 11912 12014] 119 1197%| 119 120%} 120 1217%| 14,400|Southern Pacific Co.....- 100} 106% Jan 28} 1255, Aug 1)| 96lg Mar) 11244 Dec 
13312 1347} 13312 13312] 13234 133%} 1311g 13312] 13112 13234) 13214 133!2| 12,900|Southern Ratlway_.-..-.-.- 100} 119 Jan28) 13614 Aug 23|; 10353 Mar! 1314 Sept 

995g 995s #9915 9953! 993%, 100 9912 100 993g 992g! *99 9934 800| Preferred._.......-...-- 100} 94 Mari0) 100 Aug 30|| 871lg Apr) 95!2 Aug 
*8612 87 8612 87 81 85 8llg 8212] 8219 84%' 843, 88 7,800|Texas & Pacific........-- 100| 63% Jan 7| 102!2June 21 42! Mar| 615 Jap 
#3312 35 35% 35%) 31 3414) 28% 3412! 29!2 3212 30 31 7,000| Third Avenue......-..--- 100} 28% Aug3l; 41 Feb 8 13ig Jan) 43 Apr 

18934 190 | 18912 19034’ 189% 190 | 18834, 190 |z186!2 18812! 188%, 18912! 8,700\Union Pacific__..-.....-- 100| 15912 Jan27' 19212 Aug 2(| 14112 Mar! 168% Oct 
*34 8412} 842 S84le| *84 8414) 843g 843g) 782 8214] *82 82le 700| Profefsws.. 2... 2 ---- oe 100{ 77 Mar 6] 84igMay20/| 74% Jan) 81% Aug 
485 6512] 6414 65 64 6412! 6212 6353] 627% 6512] 65% 68 | 14,500|Wabash.....--...-.-...- 100; 401g Jan 4) 81 June 9|| 33% Mar; 52 Jan 
494 9412) G4lo 947%| 9412 9412) 94 94 9412 95 95 96's| 2,400| Preferred A......-.-... 100; 76 Jan 3| 101 June 9|| 68 Mar, 78% Jan 

86 90 *86 89 | *86 89 *86 89 *36 89 897, 897 100| Preferred B....-.-...-- 100| 65 Janis) 98 June 9 57 Mar! 72 Jan 

5153 52%) 50 5lie} 501g 55 55%, 5914! 57 623 62'4 65 |240,500|Western Maryland......-. 10U| 13% Jan 6| 67’June 9 11 Mar! 1653 Jan 

537g 5375| 52 5214! 52 5512) 562 5912) 571g 6212) 62% 65 16,400} Second preferred.-....-- 100; 23 Jan 7| 67lgJune 9|| 16% Mar) 24% Sept 

435% 3634) 35 35%) 35%, 3612 36 3712) *3612 37%) 363, 3733| 2,800! Western Pacific new_...-- 100} 26's Apr26| 47!2,June22,| 27!2 Dec) 39%4 Jap 
366 67l2| 6714 6714) 67% 69%) 68%, 69%) 68 69 | 69's 69'2| 4,800) Preferred new-.-...-.-- 100} 65 Apr26| 76% Feb 7|| 72 Dec| 86% Sept 

70 80 *70 80 *70 80 *70 *70 80 *70 Sy eee Wheeling & Lake Erie Ry..100| 27!2 Jan 3) 130 Feb 8 18 Mar; 32 Jan 

Preferred. ....-.- ewe 471g Jan 7| 97 May 13 37 Mar 60's Jan 
* 

78%, 7912| *783, 7912) *78%4, 7912! 79le 7Olg) *78% 81 *78%, 81 100|Industrial & Miscellaneous.) 

194 1041s! 10314 105 | 103%, 10734| 10412 10853) 105l2 107!2| 10753 109%,| 13,800| Abitibi Power & Paper.No par) 83 Jan27| 109%Sept 2| 70% May| 98 Sept 
87 87 83l2 86 85 85 | 83l2 84l2) 85 867%) 87!2 9212} 4,500 Abraham & Straus....No par) 6214 Mar 26) 92!2Sept 2\| 43 May) 72 Dec 
#1113, 113 |*111% 112 |*11112 113 | 112 11212) *11112 113 |*111%2 113 10| Preferred......- -------106) 109 Augll| 113'2 Feb 30) 1041, Mar| 112 Dee 
#16312 167 |*16312 16712\*160 16614.*160 165 |*160 164 |*160 166 | ______|Adame Express..........100) 124 Jan 5) 168%July 8) 99% Mar) 136 Sept 
*123, 13 | *12%, 13%! 12 1214| *113, 12 il 1134; 105g 1114) 3,400| Advance Rumely..-.....-- 100 9lg Jan 3) 15% Feb 9 8 Dec) 22 Sept 
37 37 3612 3619| 35! 35t2| 35 35 34 3412| *34le = 800| Advance Rumely pref_..-- 10U) 30% Jan25| 41 Feb 9 28% Dec| 65% Sept 
Sig Slo} 5 Siz 4% Sig] 4% 4%) 4S 5 11,400|Abumada Lead_.....-.-.-- ij 2%June 2} 5'i2Mar 6\| 4% Nov, ig Jan 

*184l2 188 184 18419) 185% 188 " 17912 18512) 17814 184 185 183!» 3,500| Alr Reduction, Inc....No par| 13412 Jan 26) 199's July 18|| 10714 May| 146% Dec 

812) Big 8i2| 8 Sle lg 84) 8lg Sle 8'2 914) 30,300|/ Ajax Rubber, Inc_---- No par 7igJune 15} 13% Mar 25 7'g Oct} 16 Feb 

Lig) *ilg 1g} tq 15g! lq Ate] ily 15g) #114 153] 800) Aleka Juneau Gold Min-. 10) 1 June is) 2% Feb 18 % Oct] 2 Ja 

as5i 157's: 155 157%' 15614 158%4' 158 161 *| 15814 162's! 162 16414'112,100! Allied Chemical & Dye.No par) 131 Jan25| 164%4Sept 2|| 106 Mar| 148% Dec 
* Bid and asked prices. z Ex-dividend. a Ex-rights. 6_Ex div. 1’1 shares of Chesapeake Corp. stock. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. I Sales 


New York Stock pot cone 2 





Saturday, | 
Aug. 


27. | 


Monday 
Aug. 


’ 
20 


Tuesday, 
Aw. 


30. | Aug. 


iW ‘ednesday, 


31. Sept. 


Thurs 


= y, 


y | ce, 


Sept. 2. 





For eales during the week of stocks usually inactive, ese escond page preceding 





STOCKS 
NEW YORK STOCK 
EXCHANGE 


jor 
| the 
| Week. 


PER SHARE 
Range Since Jan. 1 1927 
On basts of 100-share lots 


PER SHARE 


Range for 
Year 


Prevtous 
1926 





Lowest 


Highest 





p ger share | $ per share | 


10912 


*i3i2 


297% 
13 
#441, 
65 

*59 
#2018 
*48 le 
2ile 

43l\e 
#12012 
612 
40 le 
60% 

133 

103 

130 
5812 
1 3% 


2 131 


7!2 109 


2 12012 


5 258 


123!2 
111 | 


#122 

10944 
131s 
295s 
13% 
44 
65 
59 
20'8 
458le 
22%, 


1419) 
2978 
1319 
45 
65's 
60 
2012 
53t2 
344 
4312 
123 
67% 
40'2 
614, 
133 
103 
120 
58le 
13le 
160% 
24le 
1057 
10 
6314 
527g 
3014 
93 
S22 
74 
50's 
7455 
llll,4 
12612 
106 


4333 
#12012 
6% 
40'\g 
605% 
*133 
103 
*130 
58 
1314 
160 
24 
105 
972 
#6314 
52%, 
20944 
*Oll, 
5ll, 
6%, 
45l\o 
*73 
10912 
125g 
105!4 
----|*16314 
43\g| 44l,4 
110 |*108 
6612| 65le2 
1367s! 13414 
10012} 99 
48 | 45l4 
47 47 
4512 
3% 
170%, 
129 | 
137% 
57 
114 
91lz 
114 
60 
36 
16918 
144 
144), 
117 





52 
are 
52!8 
197, 
672 
4014 
4674 
46le 
110 | 
88 
91g 
5g 
65 
37% 8) 
261g] *25l2 
46 | *45)14 
11319) *113 
4733| 46% 
106 |*10312 
*107 
45 *40 
364g! *36l4 
3612] *36l4 
1184, 
*116 
65 
*10112 





120 
65 
102 
84 


37 


12334 
2 10814) 
56 


2254 


66le 
653) 
50 
2412 
28 
180 
148 
44 
3378 
96 
23 
QAlo 





#2314 
2734 


| 178 

*145 
4314 
3318 
94 


22 
*91lo 


~ 11219) #10814 


59a 5853 
10414} 10414 
11712) *11714 

‘ 4 


2 128'2 


5614 
*259 261 





258 


12312) 
1101, 





10312’ 
| 

59 
1319) 
160%) 


$ per 
12258 
110 


#12012 
By 

42 
6353 


103 


-|*132 


58 
1314 
158 
2312 
105 
92 
63 
5lig 
2953 
*O1l4 
52'4 
67s 
484, 
*73 
10914 
124%, 


| 105l2 


13614 2! 
99 
45\4 
47 
4! = 


170% 


137 
58 
114 
92 
114 
6014 
35 
1687, 
14412 





| *16314 


*43)\g 
*108 
6544 
134) 
99 
45\4 
47% 
45 
3% 
169 
128 
136 
56 
*112% 
SU5y 
*113le 
5914 
* 3415 
168 
145 


2 46 | 


2 105 


256 
12434 
10814 
55 
21% 
214 
*93 
1512 
547, 
*21le 
621g 
116 
39 
*1091e 
6312 
658 
4518 
24 
28 
178 
*145 
*43 
331g 
94 
22 
*9 1 lp 


2)*109 


5734 





1 
26312! 


263 


share 
123%g| #12214 
110 10812 


4 | ~ 
2 97% 


13” 
2912 
12!2 
43 
| #6312 


= 123 | 


4012 
6453 62's 
134 |*133 
10312) 102%4 
.--|*132 
58 | 58 
1312 13 
159 158 
24!g) 2314 
105 | 104 
9%; *9 
63 | 625 
525, 50\4 
3012} 2912 
92 | *91 14 
5214; 51 
634 


67, 
49%;| 47% 
71% 


74 | 
10912; 1O8l2 
12444) #12443 
10712) 107 
|*162 
4358 
|*108 
64'8 
133!2 
*99 


4334) 
110 

6634! 

135% 


100 
46 
47%) 
45 


135'4 
54% 
113\g 
90 
114 
5834 
#3319 
1685, 
14614 *144le 
14! Bis) 145 
115!2| 115!2 
1307 1 31 
5214 
2334 
55\4 
207s 





*11 3° 
45%4 
10558 
109 |*107 
45 | *40 
3614) 3534 
3714] #36 1g 
11812} 116 
120 \*1 16 
67!2 *65 
102 | 102 
Slo] #75 
K 29 
25712) 255 
12434) #122 
10814|*108 
55 5312 
2210} 22 
2134; 2134 
94 | 9034 
157g) *15 
5475) 54 
63%| 62 
o"8 06 
im 
3% Slo 
111 |*10912 
64 63 
653/  *6l2 
oa : Pale 
2812' 27% 
17975| 176 
148 |*144 
4373) 43 
3333| 
94 
22 
94lo 
11119) 
59 


47 


*118 
*4 
5212 
#834 

*74 

74 
76234 
2lig 
lls 
7034 
z15'2 

| 537 

1*258 





263 


$ per share | 


123 
109 


13 


122% 
*108\2 


21%, 
43le 
|*1 2019 

8's 
*40)\0 
a 
33 





s 
434,) 
6378) 


10212 1021 


-|*130 
5814 57 
1314; 13's 

159 |*157 
247,| 23% 
10444) 104 
Qo} #9 
6253) *63 
511s} 51 
30 29 
9112} 91 
53 *51 
7 67s 
48%| 4712 
73 72 
10914) 108 
12512] 125 
10812) 10714 
~--~-| 9165 
435g| 43 
110 |*10814 
6573| 645, 
1347%\ 131% 
100 *99 
45 45 
46le 
437, 
35g 
16714 
127% 
1354 4) *135!2 
5673! 5434 
113g, #11234 
907g! 290 
114 wil 2% 
5914) 584% 
341] *3319 
169 1687s 
14512| 1447, 
14534) *144 
11512) *115le 
131 1311s 
5lle} 507% 








12814 


2454 
56 
20 
6 
38 
46 


“| #10734 


10558, *105 
110 |*107 
45 #40) 
3573} 35 
3714| 3614 
11814) 11612 
120 |*117 
6712! *63 


102 |*10112 
814 #753 
6 47g 
37 *29 

25643; 256 

12419} 123 

10819|*108 

5419| 54 
2219] 2212 
2233; 22 
93 92 
*15 
5Aly 
#2 15g 
6112 
1157s 
3810 

*10912 








262 


260 


$3 per share | 


1224, 
109% 


Cw, 


PHeEH SAAD! 
wWNOeNOwWH 


_ 

t 

=" 
ne 


9le 
42 


133 
103! 


23's 
104% 
934\ 
64 
524 


2912 


O14 
51% 


4944 
72 
109 
125 
1114 
180 
43 
110 
65% 
13312 
100 
45 
4612 
44\e 
35g 
169ie 
127% 


13719] 


57% 
114 

914 
11310 

5944 


B4lo} 


169'8 
1447, 
145 


11612} 


l3lle2 


2612 
46 


11310 
46534) 
10612 


108 
45 
3534 
3612 

11810 

11812 
66 

102 


2 134 
63 
116 


38t2} 


ve @ 0 


$ per share 


122% 1227! 


10914 111 


*59 
2iilg 
*45 
217%, 
43le 
12312 
10 
4012 
6312 
13312 
103 


22 t5 
4375 


1034) 

434) 

647s 
134 





\*103 
“9 
6314 
514%, 
29 

*O1l4 
514 
7 
49\4 
72%, 
109 
*124lo 
112 

*165 
437, 

*1081, 
65% 

132 

100 

45 
4610 
43%, 
3l2 
169le 

*127%, 

137% 
5512 

*112%, 

9034 
113ls 
59g 

| *33 

169 

144 

1447, 

116% 

| 131% 
51% 








| 


| 





5438 
2134 
6218 
|r1L 1454 

3844 
*109l0 

6414 


703 

16 

55 
265le 


*1534 
5414 
263 





12312] 


103',! 


74| 25,300| Amer Home Products._No par 


%| 63'800| Amer Smelting & Refining -100 


| Shares \Indus. & Miscel. (Con.) Par 
400 Allied Chemical & Dye pref. 100 
2,100 - * —— ee Mi 100 

| Prefer: 


1,700 euaiameaaa Leather - 4 par 
4,800'| Amerada Corp 6 par 
9,200|Amer Agricultura jChem_.100 
6,700| Preferred 106 
1,000 Amer Bank Note 
80; Preferred 
900 American Beet Sugar..No par 
400| Preferred 100 
| 41,100|Amer Bosch Magneto..No par 
| 2.200\ 4m Brake Shoe & F new No par 
100 00 
7,200 Amer Brown Boveri El_No par 
300 100 
287,500 American Can 
} 1,000, 
2,000 American Car & Fdy...No par 


100! Preferrea 
2, 700 American Chicle 
5,300 Amer Druggists Syudicate.-10 
1,600 American Express 
17,200 Amer & For’n Power..No par 
2,300, Preferred No 
200 American Hide & Leather .100 
400\| Preferred 106 


4,700 American Ice New....No par 
0 EE 
7,700 Amer Internat Corp...No par 
2,600| American La France F E...10 
| 23.600 American Linseed 1 
4,600 Preferred 
5,300 American Locomotive.No par 
390| Preferred 
8,200 Amer Machine & Fdy..No par 
-| Preferred 


Preferred 
23,700 lan Power & Light....No par 
11,800\ American Radiator 25 


1,100' Amer Railway Express_.-.100 
800 American Republica_..No par 
1,400 American Safety Razor---.100 
3,200,Am Seating v te 
1,100 Amer Ship & Comm...No par 
500| Preferred 
900' American Snuff 00 
23,400, Amer Steel Foundries..No = 
100} 
7,600| Amer Sugar Refining 
"500! Preferre’ 
2,800'Am Sum Tob vt c....No par 
100|Amer Telegraph & Cable-_-_100 
6,900 Amer Telep & Teleg 
1,500 American Tobacco com....50 
3,900| Common Class B 50 
700| Preferred 
600 American Type Founders-. 
8,900| \m Wtr Wks & Ele new Nopar 
_| let preferred (7%) 
26,700| A.aerican Woolen 
' 14,300! Preferred 


4,100 Am Writing Paper ctfs.No par 
8,200 Amer Zinc, Lead & pennant 
700} Preferred ts ab Ge einai oui 
8,900| Anaconda Copper Mining 60 

400 Archer, Dan’ls, Midl’d_No ed 
10| Preferred 
800| Armour & Co (Del) pe 
4,000| Armour “ Illinois Class A..25 
2,506 )} Class B 25 
200| Preferred 
2,500| Arnold Constable Corp- No par 
400\|Art Metal Construction. -...10 
100; Artloom Corp 
. Preferred 
9, 700| Assoc Dry Goods 
100| 1st preferred 
2d preferred 
|Associated Oil 25 
100 \AtlG & W188 Line..No par 
500' Preferred 100 
39, Sead Refining 


500! Atlas Powder 





? D 
600' Austin, Nichols&Co vte Ne par 
_....| Preterred.. 
46,500 Baldwin Low. otive Wks- oe 
600| Preferred 
200 Bamberger (L) & Co pref_- 100 
1,800|Barnett Leather 
63,450 Barnadall Corp class A 
1,900} Clase B 
2,000| Bayuk Cigars, Inc 
1,200|Beacon Oil 
5,100| Beech Nut Packing 20 
300| Belding Hem'’way Co..No par 
55,600| Bethlehem Steel Corp 
1 ,800| Preferred yo 
2,400| Bloomingdale B 
erred 
22,100/Bon Ami, 
7,700 Booth Fisheries 
2,800; 1st preferred 
2,900, Botany Cons Mills class A-_ 50) 
' 91,700| Briggs Manufacturing ..No vari 


1,300| Brooklyn Edison, Inc 

2,600| Bklyn Union Gas 

3,000| Brown Shoe Inc_.-._-.-/ No pa 
3,400 Brunsw-Baike-Collan’r._No par 
2,500 Burns Bros new clAcom No par 
2,400| New class B com....No par 








00 
600 Burroughs Add Mach_.No par 
3,400| Bush Terminal! pew....No par 
230! Debenture 100 
40|Bush Term Bldgs, pref._..100 
500|Butte Copper & Zine 
,400| Butterick Co 00 
40: )| Butte & Superior Mining... 10 
500' By-Products Coke....No par 
,300| Byers & Co (A M)....No par 
9,000|California Packing....No par 
3,500 California Petroleum 
,200} Callahan Zinc-Lead 
900|Calumet Arizona Mining -. 10 
900|Calumet & Hecla 26 
56, 400) Canada Dry Ginger Ale.No par 
3,000: Case Thresh Machine 1 








$ per share 


351gMay 2 
117% Feb 7 

514 Aug 26 
40 Aug l19 
43% Mar 31 
126 Jani4 
95 July 13 





| 1251g July 16 


36 Jan 26) 
9%, Apr 20 
127 Jani7 
187g Feb 17 
8612 Feb 15 
7% Apr 26 
48 Mar 1 
30%g Jan 3 
28 Aug i13 
84 Jan 7 
37 Mar23 
4 June 4 
20's Apr 5 
46%, Mar 19 
103 June 30 
11912 Feb 23 
73% Jan 3 
125'g Jan 6 
38 July 12! 
108 Jan 6 
54 Jan27 
11012 Jan 21 


8712 Apr 4 





4324 Sept 2) 
3!2 Mar 23) 
1323 Jan 25) 
11914 Mar 16) 
119%, Jan 17 
41!2 Apr 29) 
110i4July 5 
79 Jan25 
107’7g Mar 3 
Jan 

Apr 

Jan 

Jan 

Jan 

Jan 

Jan 

46 Aug 
104!2 Mar 
16!2June 
467gJune 


97% May 26! 
6 Sept 1) 
38 July 14 
4114June 27 
38 Mar l12 
106 Jan 4 
8314 Aug 5} 
8ig4May 4) 
5igMay 5) 
60 April3 
21 Apr 1 
22 Jap 11) 
4334 July 12) 
11144May 31) 
39i2 Feb 9 
97'!2Mar 3) 
105 Mar 23) 
42 June 14) 
30%, Mar 25 
29% Mar 25) 
107 Jan28 
11512 Feb 1) 
5612 Mar 17\ 


98 Jan 6 
7igJune 25 
41, Mar 22) 

261g July 26) 

143!g Jan 15) 

116 Jan14| 

106%, Mar 30) 

490 Jan 6! 
207g Aug 29 
2114 Aug 29 

49\2 Jan25 
15 Aug 29 
5014 Apr 29) 
1512 July 7| 
43%, Jan 27) 

104% Jan 3) 

34 June 15 

10912 Jan 20) 
531g Jan 5 
A4leSept 2 

36! 2Sept 1| 
18 May 4! 
26 July 13) 


148l2 Fep 11! 
895g Apr 4 
30'2 Feb 1 
257g July 11 
85l!2June 17 
1614 Mar 18 
90 June 20) 

z90 Mar 2) 
29% Jan 12 
Ollg Jan 5 

103%3 Feb 14 
334 Mar 19 
5OigJune 28 
7% Apr 4 
66 Jan29 
42 Jan 3 
6014 Apr | 
211g Aug 31 

lig Jan 3 

6l!eJune 27 











144, July 7 
336 Jan 5 


132 Jan 27! 


111%May 31! 
1121g Apr 21 
24!g Feb 11) 
3753 Feb 7) 
14% Feb 14) 
51% Jan 10! 
651g Aug 27) 
62 July 20) 
23%, Mar 14 
60', Jan 3) 
23% Aug 27) 
46 July 25) 
i128 Mar 12) 
391g Jan 5) 
98 Feb 1 
64% Sept 2 
134 Aug 30/ 
10914 May 27! 
134%June 8) 
Gate July 25) 

154June 9} 
164 Aug 16) 
25'2 Mar 29 
1057s Aug 27 
10'2 Feb 8 
66%4 July 20) 
55's Aug 23) 
32%g Aug 2 22) 
96 May 7 
5512June 
10 Jan 
517s Sept a 
75\2Sept 2!) 
116 May 18 
127 July 23 
11712Sept 2! 
162 Aug 17! 
46%, Aug 3) 
1121gMay 17) 
67's Aug 26) 
13712 Aug 22) 


105 June 24| 
Ag+ wl 7 

611g Mar 28) 
51 July 20! 

6% Jan 7 
17214 Aug 2 
13012 July 30 
138 Sept 2 
5814 Aug 24! 
115 Jan 13} 
9534May 26! 
116!2May 26 
6273 Aug 4| 
3624 Aug 24! 





3) 172% Apr 8} 


147 Aug 
146%, Aug 
117 Sept 2) 
146 Feb 18) 
5314Sept 2 
111%June 22) 
33% Jan 5] 
8612 Jan 7\\ 


2212 Aug 23)| 

1014 Feb 17) 
514 Feb 18) 
4912 Jan 12) 
46%, Aug 5) 
110 Aug 8 
96's Feb 16) 
157g Jan 7| 

9!g Jan 6) 
8614 Jan 27 
3812 Aug 26) 
32 June 24) 


5 
5) 
2 


4773 Aug 25) 
10553 Aug 3 

109 June 9 
50'4 Feb 19 
42 Jan 5 
4il4June 7! 
1313g Aug 5} 
119 Aug 70 
70 June 


107 July 
12!g Apr 
10% Jan 
61 Jan 

262%4 Sept 
12514 July 7/ 

110!2May 10} 
597g Feb 9 
35!2 Feb 26) 
3212 Feb 28) 
97%, Aug 17| 
18\4June 7| 
6073 Feb 15} 
27% Jan 7| 
65 Aug 24 

116% Aug 31) 

214 Aug 17) 

113'4 Apr 18) 

66% Aug 26) 
8%g Apr 14) 

57\4May 27) 
287gSept 2! 
3643 Feb 331 


18473 Aug 16! 
15412 Aug 10) 
45 Aug 24 
387g Jan 10} 
125%, Jan 20 
34% Jan 27 
100 Jan 3) 
12634 Feb 28) 
6314 July 13) 
10412 Aug 31) 
120 Aug 8} 
513 May 2)| 
61% Feb 15)| 
11% Jan 7)| 
9212June 2|| 
94 June 2 
70 Jan 5) 
327%, Jan 18} 
253 Jan 17)| 
7234 Aug 26)! 
17 Apr 20)| 
60's Aug 10)| 
269 July 28, | 


2 





| 


| 








I$ per share 


118% Mar 
78% Mar 


3453 Mar 
55 Jan 
2012 Sept 
55 Nov 


11014 Mar’ 
3014 Mar 
8612 Mar 
387, Mar 
121 Jan 
91lg Mar 


12012 Oct 
31 Oct 
44 Jap 

10573 Mar 
14144 Nov 
79 8 =Oct 
7 May 
3312 May 
2353 Oct 
Sllg Oct 
31% July 
973 Dec 
2553 Oct 
67% Oct 
90144 Mar 

116 Aug 
654 Oct 

114 July 
4314 Dee 

11312 Apr 
50%, May 

10114 May 


77%, Mar 
39% Nov 


2512 July 
13953 June 
111% Mar 
110', Mar 
1061g Jan 
114 Jap 
1011g Mar 
19 June 
66 Apr 


4llg Mar 
347, June 
100 Mar 
9014 May 
131g May 
53% May 
80 Apr 
18 Apr 
19's Jan 
46%4 Sept! 
108 Mar 
37144 Mar 
96 Mar 
102 May 
44%, Jan 
29 Oct 
3314 Oct 
97 Mar 
115'g Oct 


94 Jan 


2312 May 
221g Oct 


Octi 


133 Mar 
68 Mar 
291g June 
244% Mar 


$ per share 


5614 Jap 
1284g May 
120 June 
64 Nov 


97% Deo 
17ig Jap 
28 Jap 
93 Jan 
167% Deo 
11914 Nov 


1031, June 


34% July 
93 Aug 
104 Nov 


179g 
381g 
253 
7354 
181g 
49 Sept 





6212 Jan 


176 Aug 





* Bid and asked prices; no 


sales on thig day. 


z Ex-lividend. 


a Ex ri 


ghts. 56 Ex-dividend and ex-rights. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Range Since Jan. 1 1927 Range for Previous 
for NEW YORK STOCK On basts of 100-share lots Year 1926 
Saturday, Monday, Tuesday, Wi eee. Thursday, Friday, the EXCHANGE 
Aug. 27. Aug. 29. Aug. 30. | Aug. 3 | Sept. 1. Sept. 2. Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share el $ per share | $ per share | $ per share | Shares 'Indus. & Miscel. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
*118 124 |*118 124 |*118 124 |*118 124 |*118 124 /*118 124 | _.__-- Case Thresh Mach pref... 100) 111 Feb28) 124!gMay 21 96 Jan; 11819 Aug 
28 28!g| 2853 2914| 29 29% 2814 2933) 29 29 29 29 3,800/Central Alloy Steel_...No par| 24 Apr 1| 33 Apr28 281g Oct; 33% Aug 
716 «617 | *16lg 1712) #164 17 | *164«=617 | #160 «617 | #16 «17 | ------ Content Leather cieansinie 100 a Jap : me Bee 3 : oat! me 
PE eS pelle ea BR bees OE Pere. Ph eek RR isisie in astethcanearenee 100 4 Jan 2May 
*80 85 | *80 85 | *80 85 | 0 8213} *80 85 | *80 85 | -...... Seen 100} 54 Jani4; 83 Augil5j) 434 Apr Jan 
anki Mee shee. anbel pen mahal ahba one occ. socod cack melt oe Preferred certificates._..100} 54 Jan 3} 78%July18/} 50 Nov| 541! Deo 
lllg lle “113, 1414} 15!2 1634) "1484 15%; 14 1Alg 141g 15 8,500|Century Ribbon Mills._.No par} 1012 Jan26} 16%, Aug 30 104% Oct] 32% Jan 
75 80 | *75 80 | 80 82 | 77 77 | 78 78 | 78 78 160|_Preferred.............. 100} 70 Jan24) 84 Aug 2|| 78% Dec} 90 Jap 
64's 6473) 64!g 64%) 64 64%) 63%, 64 63% 64!2} 64 £65 7,500| Cerro de Paseo Copper.No par| 58 June27| 6612 Aug 24)} 571g Jan| 731g Aug 
4914 4914) 48l2 493g) 4812 4810! 48le 4853 4812 485s! 48l2 4812} 3,300)Certain-Teed Products._No par| 42 Jan25| 55%May 1! 361g May| 491g Jas 
#10812 11353 *10812 11353/*108!2 11353/*109 11353/*109 9 ____ i ee ee Tl ee 106 Feb 1| 111 June25|} 100 May] 10614 Nov 
pa a nandier Cleveland Mot Na oar 13 june27| 264May Ol] 20% Decl 4614 Feb 
8 2 2 4 2 ) 20'4 Zle%s ;000| Preterred........... une 4 May ec 
*125 130 |*127 128 125 125 124 127 |*126!2 128 127 127 1,000| Chicago Pneumatic Tool. 100 120!1g Jan 3) 1374 Mar 2 941g Apr} 12814 Dee 
61%, 61%) 62 627%] 6212 6312! 62 631s] 62 6212] 6234 627s 3. po ‘Childs © ait irintitiaitein tial 0 par) 4853Mar3l1| 65%3 Aug25|| 451g May| 66% Jan 
26's 36%) (36, 36%) (36, 361s) 36 36 | 36 36 | 23514 3512] 5,500/Chile Copper---------... 3 Sue a ann @ ae 2 oe 
2212 2214 2 2214 2 *2214 4 is 36 | Ss 8 I ....-- , eee ae 3 Jan pr ar v 
5634 5634) 55%, 5953! 60 aI 5814 62le! 58 6l1ls} *6053 6114] 4, 565 ne Oe ans Nopar| 34% Jan 5) 657sJune 16 2912 Oct] 63% Jan 
604 6114] 60!s 6214! 60l2 62 | 5873 6114! 593, 607s! 60!2 6112 277,300'Chrysler ee par| 381g Jan28' 62!4 Aug29'! 28ig Mar' 64% Jan 
#114 1141s! 114%g 11419 114 114 | 114 1143%| 114 114 |*113 114 1,000} Preferrea..........- 0 par} 102% April] 1143s Aug 26|| 93 Mar| 108 Jaa 
*6614 6612) *6614 6612) 67 67 66 67 6612 6612) *6612 6712 600 Cluett abe & Gor No par| 51 Junei7| 69'sJuly 29/| 60 Dec) 681g Jan 
119%, ____|*119%, 120 | 120 120 | 121 121 |*120 121 120 120 30| _ Preferred_.......--...- 100} 111% Jan 6] 121 Aug3l\| 103% Jan) 116 Sept 
“11612 116% ay 117 | 116% 117 | 11614 116%} 11612 11612! 117 117!2 2 Goss Cal, Co aad Ne par| c96ls Apr 27 199% Apr 33 128 Mar| 174% 
1 8 Sig 86 93 " 9lo Qlle| 9 1 8,100) ns man new .No Se, Gere Gl sacs caxal “abe Stee 
77g 77% 7814 8%, 79 Sate 80% ty 52 J S380 B3ig 34% 92, '700| Colorado Fuel & Iron_-_-._- 100 425g = 4 96% July 12|| 27% Mar) 49%, Oct 
*72 7312} *72 731s| *72 73 | *73 73\2} 73 73 73 73 300|Columbian Carbon vt¢ No par| 66% Jan 3) 865!2Mari8|} 555s Jan| 70% Deo 
9412 9514] Q94le 9434! 9312 9434] 93 937g; 93%, 9473} 9414 Q5ly 300}Colum Gas & Elec new_No par| 827% Feb11| 98%May 27 8553 Nov; 91 Des 
*106 106!s| 1054; 106 10512 106 106 106 1057s 10614] 10612 106!2} 1,700); Preferred new_____..._. 100} 991g Jan 24) 1073; Aug 8 987g Nov| 10153 Nov 
58% S8l2] 573% 58l2) 58 5812} 58 58%) 58l2 6034] 60l2 61%3| 20,500 Commonwealth Power.No par| 485sMay 25 61%3Sept 12)| -.-. ----| ---- ---- 
1712 1712} *1712 18 17% 177g} *1712 18 *175g 1734) 1712 1712 500|Commercial Credit....No par| 14 June29} 2053 Feb 21 161g Nov; 471, Jan 
o20la 31 | 31° 21°] 20% 22 | git, a2] eaois aa] aa a2°| tao] Pretenea Bl 77722 26| is%Juneis| 23 ‘Jan -7\| 20*Nov| 27% Jan 
2 ‘ ‘ 2 r+ ‘ 29 ry, ; 22 22°| 140| PreferredB............ une 
76 ? 76 *76 77 76 , 76 7612 7612} 76 76 7 79 260| ist preferred (644%) 777150 69 > July 8| 85's Jan12 851g Dec] @91¢ Feb 
*45\, 46 *4514 46 *45\4 4712) *45%, 4712) *4514 4614] 457% 4614 300|Comm Invest Trust...No par} 4l!gMay 4| 663; Mar 14 541g Dec| 72 Jan 
oak 98 | *90 98 | *90 98 | 990 98 | #90 98 | *90 98 | -...-- AR nse sre ee evcesce one 95 FA 21 + = 9! ps4 + Foo en 
*8 89 *86lo 89 *861lo 89 *88 90 *8612 89 *88 Re Pree. DE SEs ncéneee 8633 y 6 ar ay 
378%, 379 | 374 374 |*372 377 |*365 375 |*365 375 | 372 372 500|Commerclal Solvents B No par; 223 Jan 3) 384 July 12|| 118% Jan) 237 Nov 
241g 2453] 23%, 25lg 2334 2453) 235g 2414) 2353 24 2312 25%3/100,900|Congoleum-Nairn Inc..Noe par| 1714 Jan26| 25le Aug 17 121g May| 20% Seps 
675s os 67 le 6734 667% 6753 66% 6673 67's 692) 67 68i2 7,400 pve ag gw SET Ta par ‘7 a wae oo a a 
4 2 4 lg #14 12 4 2 ¥14 lg #14 | Peete ey ‘0 ---No par 4 Fe an ec 
Sg S8ll2} 803, 814g} 805g Sills! 81 81lz} 82 82 8ll, 81%) 2,300|\Consolidated Cigar....No par| 757% Apr30| 86%July 7 454 Apr) 87% Des 
#104 107 '*104!2 105!21\*104 106 ©*105 106 | 105 105 !*103 106% oe eee 100! 967g Aug 11| 106%, Aug 23\: 91 Mari 107% July 
*5 3 a 3,| 34 34! % % 5g 34 5 53| 1,500|Consolidated Distrib’re No par 53 July 27 Zig Feb 4 lig Aug) 612 Jan 
11llg 1121s) L1lly 112g; 11012 11114) 10912 111 10924, 111%g| 111 113%) 41,100|Consolidated Gas (NY) No par}; 94 Mar 9} 11414 Aug 11 87 Mar! 115% Aug 
"3% 5%] By 5%| 5” Ble] ah 8 | din dag] “att “ast! 28°S00lConsolidated Teatiio.-No par| “Big Mar ial fiJume tall “Tigiday| “diy Nov 
o 0°38 5l4 5 514) 4 5 2 34 2 34] 23,< snsolida extile_-_- 8 8 4 
43l2 4312} 44 -_ 431g 44 | 43 4314; 4212 4312) 43 44 5,300) Continental Baking cl ANo par| 331g Apr30|; 74% Jan 6 501g Oct] 9373 Aug 
*5 5lg 5 | 5 5 47%, 5 43, 47, 43,4 5 ft ff eres No par 4 Mayl19 1014 Jan 6 75g Oct] 151g Sept 
8912 8912) 89%, 90 89 8912} 89 89 89 891s} 8914 8953} 2,700) Preferred._.......-.--- 100} 72 Apr 1) 97 Jan13 87 Oct} 961g Aug 
74 74 7353 75331 74 7512] 73lg 7412] 71 73 73 745g) 11,900/Continental Can, Inc..No par| 58% Apr 9| 77!2July 26)| 70 Mar) 9212 Jap 
*188 190 |*188 190 |*186 190 | 1895g 190 |*195 190. *186 190 200|Continental Insurance.... 25) 135 Jan27| 193l2July 28|/| 122 Mar| 1 Jan 
Te eee ae ee eT a erg 7a) sawn s| dey ol] age ar) gt Be 
j a 54lg 55 54% 5 545 2 55 55 55° rin Produc ning - ..- an 12 8 y 
#132 . 135 ’ #132 135 13255 13258 132 a 135 #132 134 +133 a "100) PEGTOE.. cooscucs ies 100} 128 . Janll| 135 Aug3lj| 12212 Jan} 13014 Deo 
9lig 91's} 91 91 | 90's 9073} 90 90 | *90l2 91 9012 90%, 2, C&S No par Jan 3) 94%,July19|| 441g Mar) 62 Dee 
895g 8953) 897g 91 90 90%) 8912 90 8914 8953/ 89l2 90 4,700| Crucible Steel of Amertca..100| 77 Jan 4| 96% Mar 4!| 64 Apr) 82% Deco 
*111. 11234; #111 il: 244) *111 11244) *111 11234) lil 111 |}*110 112 itl. Ano peneeneenene 100} 103 Jani8| 113 Aug19 96 Mar] 104 Deco 
sr oa) aint ral Taek ha) Tae) 1G Re) 2h, Ml SOS Clas waaar=—---N for] “P*AM S| ft Jan Bl) Meaty] fu 
; 7 ; 3 8? 83 uba Cane Sugar.-.-.. 0 uly ; 2 
*37 . 38 3612 sy 4 #3614 3714 3614 38 37 3834 3834 387g] 5 ,700} an... iene 100) 34l2June28| 60% Jan 4 351g June| 60% Dee 
*23 23%) 231, 2353) 23 2312} 2314 23l4] 23!g 24 z24'g 24%! 6,500|Cuban-American Sugar... 10) 21l!2Augi13| 2812 Jan 3 20% Aug) 30% Jan 
*107 anaatie 12 |*107 weet ee come ae . fe: & ow: | SS 100} 102 Jan3l| 107 Augill 97% Jan| 105 Nov 
1434 1434] *1414 1534| *14 15 | *14'4 15 | *14 15 144, 15 700|Cuban Dom'’canSugnewNopar| i3l2June30| 18 Jan2! 161g Sept| 2014 June 
483, 483,| 48 483,' 48 4814; 48 4814; 48 4s 48 48 2,200|Cudahy Packing new..-.-.-- 50| 43l2 Apr 8| 627% Feb 23 5llg Nov; 55 Deo 
*116le 12 1#11612 11712 *11612 11712! 2' 1161s ti 16 120 '*116 120 100 Cushman’s Sons...... “ par' 103 Apr 4! 120 July isi 77ig Mar| 108 Dee 
47 48 | 48 48 | 47% 4773| 471g 471g\ 471g 471.) 48 48 900/Cuyamel Fruit__..---- opar| 30 Apr28} 51 Augi6|/| 32 Nov; 61 Jan 
3612 3712! 357g 3653) 353g 361s) 35 363g) 35 357s; 35lg 357s! 18,400) Davison Chemical v t c- Ne par; 26'4 Apr28| 377g Aug 26 231g Oct) 46% Feb 
*151l2 = }*151!2 152 | 15112 152 | 151 151 |*150!2 152 152 152 900/| Detroit Edigon.....-...-- 133lg Jan21) 157 June 2)| 123!g Mar] 14112 Deo 
else aad] 198, 1a, | Tag sb] 130, atu) 8t sSie| 138" 182") TfolDingoaa tanohee 8--"° 0] 118° Fob] aS ae al] 2. O%| tole Be 
32 32 32 F 32 4 1 32 32 J on i -gepmine Spies tee BES Fl ccce sovel esate chee 
13214 18lg 173, 18g 1734 18! i3| 17% 17751 1715 1814| 17%, 18 wie Dodge Bros Clase A...No par); 16\4July 8 2715 Jan 6 214 May| 47% Jan 
69 «6S | 69 6912| 68% 6914] 6812 69 | 6812 70 | 69 69%) 8,800| Preferred cert f ...-. No par| 66!2July 8| 85 Feb14|| 791gMay| 90 July 
773 8ly| #8 Sle) 8 8 | 7% 7%) *8 Sle 8 8%a| 1,000} Dome Mines, Ltd_-..-- No par 7 June30} 11% Jan 4 8 Oct; 20 Mar 
oan OE ese: ge eee oo, ee So 2 |Douglas Pectin... .-- No par| 46 Jan 3) 80 July 5|| 19 Mar] 46 Nov 
#115\4 1161s *115, 1161!2,*115 116124115 11612;#115 117 |*115 116 . | Duquesne Light let pref_._.100| 11444 Mar 2) 116%June Ii} 1112 Mar! 116% Aug 
168 168 | 167 169%) 1673, 168122166 16612! 166 166 | 166 166!2| 2,300\/Eastman Kodak Co...No par| 12614 Jan28| 17312 Aug 2|| 1065, Mar| 136% Dee 
267g 2953! 2814 2934 281g 283 z 275g 2819) 27le 283s! 277g 283 | 55,800|Eaton Axle & Spring...No par| 24!sMar2!| 29%June20!| 23 Oct) 32% Feb 
30314 306%4) 30212 310 | 30712 31012) 303 30812) 300%, 30944) 307 3087s) 36,800, EI1duPontdeNemnew_Nopa’| 168 Jan25| 310!2 Aug 30)| 154% Nov] 181!, Deo 
*112 1s | 113 113 | 1125g 1125g/*1127g 113 | 113 113 11234 1133] 700| 6% non-vot deb.....-.- 100} 105i2 Feb 6| 113%Sept 2|| 100% Apr| 1101g Dee 
*1219 127g; 12!2 I12!9! 12le 123%, 1214 1214) *12!4 1219) *1214 1234) 600) Eisenlohr & Bros.....-.- .- 25 117g Jan 3 16!2 Feb 15) 10% Oct; 201g Feb 
943, 95 | 943%, 95 | 93% 9473) 9314 9433) 93l2 95l4] 95 96 | 9,400 Electric Autolite....-- No par| 6312 Jan13| 96 Sept 2 61% Mar| 82 Feb 
205g 21 20!4 2019] 20 2014) 1914 20! 1914 2014 197g 20i2) 12,500) Electric Boat. -------- No par| 13!2:Mar 2| 22's Aug 15 4 Mar 16 Deo 
2512 26 25 25%) 2453 25%! 2453 25%) 254 26 | 26 267s! 60,800|\Electric Pow & Lt__-.- No par} 16\2 Jan27| 2673 Aug 24|| 15% Oct) 341g Feb 
#11553 ----|*115!g -_._|)*115lg _-__|*115!2 --._|*115lg ____|*115l2 .___| _.____| Alot ctfs for pret 40% pd-_-| 103% Jan28| 115 May 21|} 991g Mar| 115 Feb 
10412 104%4/*105 105!2) 105 105 |*140 105!2)/*105 105!2)*105 105!2!} 400! Preferred......---- No par| 96 Jani4| 106%4June 10 891g Mar| 9814 Sept 
137g 141g] 135g 1414] 131g 1334] 1333 13%) 135, 1414| tio L5t9| 52,900! Electric Refrigeration..No par| 12\4July 13} 37%, Jan 3/| 33% Dec| 7812 June 
6953 6953! 6853 6953) 69 6934) 6912 6934) 69 69! 69 70 | 2,800 Elec Storage Battery..No par} 63\44May 3) 791g Jan 6| 71lg Mar) 94's Aug 
*Sig  Gl2i *5Ig) Glzi- *5l2 6'2! *5lg Glel *5l2 6! *6ig «= Gg’ ...... ‘Emerson- Brant Class A-No par 6 Aug26! 13 Aprl4i 614 Dec 8144 Dec 
72lg 7212] 721g 7212q| #7112 7232! iz 71%s| 70!4 71 | 70% 72%| 4,400|Endicott-Johnson Corp... 50| 64% Jan28| 725s Aug 17| 651g Mar| 725% Feb 
EE cceccct MERE. cecal. “aasc nasgl tia #124 ___o| lee 100) 116% Jan 5) 121'2Mar28|; 114 Jan) 120 Sept 
2 327%) 32 32%! 32% Sas) "32 32%) 3214 3212| 33 3314) 16,700/Engineers Public Serv.-No par| 21% Jan11| 33% Aug25|| 10% Oct] 2412 July 
10512 10512] 106 106 |*105% 106 | 105% 10573) 10512 105!2|*105!4 106 | 400|_Preferred_.......-- No par) 93% Jan 8/ 106!2June 2)| 9214 Nov; 9612 Aug 
30!g 30%! 30 30%) 30 30% 2955 29%| 2912 303! 30 30%| 9,400|Erle Steam Shovel__-------- 5} 24% Jan 3) 34% July 13| 211g Oct) 25% Nov 
#10712 109 |*107!2 109 | 107% 1087! 10753 10753) 107% 1077|*108 10819| '500| Preferred.......-.---- 00| 10112 Jan 6] 113% July 22/| 100 Oct| 102 Nov 
*87 88 87 87 87 87 *87 88 87l2 88 8712 8719| 1,000| Equitable Office Bldg_.Nopar| 8614 Aug12} 921gJune 3)| 997% June} 13214 July 
7012 71 | 69% 70 | 691g 6912! 69!g 70 | 6912 6912} 6914 69%| 4'300|Bureka Vacuum Clean-No par| 50 Augl2| 77 Aug 6|| 43 May| 68% Dec 
*19 «=-:19%4| *19 19%) *19 1934) *19 1934) *19 19%) *19 19%] .....- |Exchange Buffet Corp.No par, 15!g Jan25) i93,May 21| 14% July} 17 Apr 
*38 39 | #38 39 | #3812 3912] #38 39 | #3812 39 | 3812 3819) 100| Fairbanks Morse... -- No par| 3714May 2) 4312May 11|| 375 Dec| 69% Feb 
*108 112 |*108 112 (*108 112 |*108 112 |*106 110 1*105 ay oe e =a 00} 1071s Feb 7) 112 Mar 2|| 10612 Nov] 115 Feb 
1013 10219! 101 = =103!2| 10312 104%4) 101% 1043s) 1021s 103%) 101%, 1027s) 27,100|Famous Players-Lasky.No par| 92 July 28) 114% Feb 24!| 103!g Jan aaa ane 
*11914 =, os on Ne 4 a2 = |*] 4 120 |*119 120 100) Preterred 8%). EY 7 eo a * es oo ye Des — 
23, 24 2 214) 42 212; 41lg 42 | *4119 42 42 4314; 4,800\ Federal Light ae 2 Jan y : 
#9919 102 , 991g Q9le} 98 98 | *9714 9914] *98 9914| #98 9914 “| 60| Sa a No par| Q9lls Feb23) 100 Aug 25 86 June} 94 Dec 
*140 153 |*140 155 |*140 155 |*140 149 |#130 149 |*137 147 | _.----| ‘Federal Mining & Smelt’g-100) 60 Feb 9| 187 June16|| 41 May) 111% Jap 
93 93 | *92 95 | 93 93 | *93 95 *923, Q4lo| *9234 St nn a 100} 75'!2 Jan28) 97 Mar 12 61 Mar!) 105 Jan 
23% 24 | 2314 237g) 22!g 2284) 221g 221g) 2214 223) 2214 2214! 1,800) Federal Motor Truck..No par| 18!2Aug 3; 30% Jan 10 23 Oct) 34% Aug 
*138 140 | 139% 139%) 139 139 |*135 137 | 13512 13634) 1363, 13634 600/| Fidel Phen FireInsof N ¥Y- 25| 932 Feb 3/ 193 Jan 6/| 160 Apr/ 200% Jan 
#100 10013|*100 101 |*100 = er ss | *9912 101 | *9914 101 | -___- First Nat'l Pic, lst oe, taeeee tt — _ : = a 7 Ae 
*235g 24 235g 235g! 235, 241g 24! 25%, 26 2653 273 5,900 Nat’! Stores_..-- 0 par 14 May 6 ov 
*15 , 16 1555 161| 1534 1614} 1534 16 "| 1534 16 “ 16 ; 1734| 40'000 Fuk Ruvber ahs mniain oa No oor 14%4June 17; 20 Apr20 1444 May| 26% Jan 
*83lo 8414! 84 84 | 84 85 | 85 8512! S5l2 851s! 86 86 | 2,300| 1st preferred stamped...100! 81 Jan 5] 89%June 2 76% Apri 8414 Mar 
*97 101 *97 101 | #97 101 *97 101 | *97 100 | *97 10012 | BE SS lst preferred conv..---- 100; 94!gJuly 5} 101 Apr 21| 94 June} 107 Mar 
63% 64 62% 63'2) 62% 637%| 62 63%] 6112 62%| 6214 63 | 44,600|Flelschman Co new..-.No par| 4615 Feb || 6412 Aug26|| 32% Mar| 5612 Feb 
5814 58%] 563, 58!s/ 57 5733) 5714 5714] 55l2 5512| 57 57%| 2.600| Foundation Co__..---- No par; 55igJune 9| 883 Apr 1|| 73!4 Dec) 179% Jan 
6612 67 | 65% 6612} 65% 6614] 64%, 6512} 6514 66 6614 66%, 4,400 Fox Film Clasa A....-- No par| 50 June28| 74!2 Jan 6|| 655g Mar| 85 Jap 
741g 74%| 7312 75%| 7412 76%] 74% 75% 741 75141 75! 76%| 43,600| Freeport Terae Oo....Ne par| 34% Jan 4| 77%July 29|| 1953 Jan| 36 Dee 
5312 5334) 53 54 | 52 53!2) 50 52 501s 52!s| 51!2 5212) 31,900/Gabriel Soubber A....No par| 29!g Jan 3| 59 Aug 5/| 2553 Nov; 42 Feb 
914 a 9144 912) 9 9 *83, 9 83, 873! 87g 87%! 1,409\Gardner Motor...---- No par 61g Jan27| 5873 Aug 5| 53g Nov 9% Jap 
61 | 5914 61%) 5914 60%! 5812 597%) 58% 60%| 60 6112) 42'400\Gen Amer Tank Car-.-No par| 46 Jan 3| 621g Aug26|| 39 Mar| 55% Jan 
*1101g 12191 11012 1101 2 #110 112!2/#110 9 =112!2/*110 = 11219/*110 11219) [on SE noone 100) 106% Mar a 11053 Aug 10|} 991gJune| 109 Deo 
65 665s) 6534 661!2) 66l2 68!2) 68 68 | 6714 707s; 69 7012! 14,700|General Asphalt_.......-- 100) 65 Aug 96%, Mar 2|| 50 Mar| 9414 Aug 
10714 10734, #10814 10914! 109 * 109 *1093, 114 |*111 116 | 111 111 500| pee pai 100} 10714 Aug 2 | 1447, Mar 2|| 047% Mar) 140'g Aug 
*§6712 6814; *68 6812) 6712 6814| *6714 68 67 67%3| *67 6712! 1,100|General Cigar, Inc new.No par| 52 28 Rs rd aa oan _ A tt ~_ 
#12: 3 *122 #122 130 |*122 130 |*122 130 |*122 13( AS | Peeteered (7)... ooeece 116 an ! a an ec 
+5712 38 "3 38 | 57% 57% 8 58!g) 57%, 5744) *57% 58l2 “600 Fy aed Fa ..No 7 5458 Aprll 58!2 Feb 9|| 51 Mar| 56% Aug 
49° 49%| 49 51 | 4953 50l2) 491, 50%) 50 51%! 5l!g 517%! 18,400] Trust certificates....No par) 37 JaniS| 55 May31|| 265 Mar| 39% Dee 
1333, 138 | 13512 138%! 13614 14035 13935 ig 14214) 140 143%! 142% 14412/191,700|General Electric New-.No par} 81 Jan27| 144!2Sept 2!| 79 June) 9513 Aug 
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*116 117 |*116 117 {|*116 117 | 11612 tog ta +44 as 4 4 100| Preferred A (3)-..---. No par er 4 oe fe _— on ot -_— 
*103 104 |*103 104 #103 104 |*103 4 |*10: 10 *10: 0 Dein aeel Preferred B (7)-.-..--/ No par an i une 22) 4 Apr au 
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* Bid and asked prices: no sales on this day. z Ex-dividend. a Ex-rights, e Ex-dividend 100% in stuck. 
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For sales during the week of stocks usually inactive, see fifth page preceding 















































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Pa, te ee) 
for NEW YORK STOCK On basts of 100-share lots Year 1926 
Saturday, Monday, Tuesday, | Wednesday, Thewetes. Friday, the EXCHANGE 

Aug. 27. Aug. 29. Aug. 30. Aug. 31. Sept. 1. Sepi. 2 Week. Lowest Highest Lowest Highest 

$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscel. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
Jig (72 7 7 *7ig 7% 7 74 7ig 7g 7 7 ma 900|Moon Motors......_. No par 6 June23) 12!g Jan 5 9% Nov; 37% Feb 
21g 2h 21g 253) 2l2 253) 2g 25g 21g 25g 212 253} 5,300) Mother Lode Coalition.No par| 21gMay 13 4%3 Jan 3 4 Novi 71g Feb 

*8 878 8l2 Tig Tigi 87% 869 *7% «69 *7% «#29 200} Motion Picture....... No par 7lg Aug 30; 1653 Mar 18 10% Dec} 2312 June 

25% 2573| 25!2 2712] 2612 2733) 27 2814; 283%, 2912} 29 29%4' 10,300) Motor Meter A.....__ No par| 24%, Aug25| 38% Apr18 33% May} 63% Feb 

27%g 2773) 2653 2712) 2614 271s) 2612 267%| *2612 27 2612 2612 ,800| Motor Wheel. -__._ ---No par| 20% Jan 3) 27% Mar 29 191g Nov; 33% Feb 

521g 54l4) 54 561s} 5412 58 5712 5812} 577% 60 56 5712| 20,400) Mullins Body Corp....No par| 10 Jan 5| 60 Sept 1 8 Nov! 109% Feb 

4753 4753) 4714 477%3| 45%, 57 4614 4634) 46%, 46%) *46 47 1,500) Munsingwear Inc ...__ No par| 35%May17| 4953 Aug 18 34% Apr) 38% July 

231g 24!2} 24l2 25%) 247% 251g) 25 2612) 2514 2612} 24 2534] 19,400) Murray Body new..._No par| 20 Aug 9| 43 Feb23\| ....-.-- Peet 4 - a 

8134 82%) 81lig 8212] 8lle 82 813g 8312) 82 8454) 84% 8514; 91,300) Nash Motors Co__.___ No par| 60% Apr25|) 85l4Sept 2 52 Mar| 707% 

*54 6 5%, 534) lglg 544 Bg] #5 6 55g «55g 700| National Acme stamped__..10) 5 Feb15| 6%May18 & Nov; 12% Jan 
*35 36 360-36 3514 3514) 3412 35 | *3412 36 35 35%] 1,300] Nat Bellas Hess_______ No par| 3412 Aug31| 4414 Aprilj| .... ....] -... -... 
*87l2 QO0l2 9033; 8914 8914) *88l2 89 *88le 89 88le 89 500 AAT Bee ee ss) Ge 6 SE ecce 6aeel sans cane 

*133l2 135 135 136%) 135% 1387} 13712 1393g| 1371g 13933 13914 142%) 36,400) National Biscult........_- 25) 94% Jan27| 142%Sept 2 74 Jan) 102 
*133l2 13612|*133 136 |*140 150 |*137 140 | 140 140 |*137 140 100|_ Preferred...........___ 130 Jani10!} 141 Aug25|| 126 Jan| 13112 Apr 

44 4412| 443, 467s] 4519 4612} 45%, 46 45\4 457%) 4514 4534) 27,600) Nat Cash Register A wiNepar| 397% Jan 3) 4673 Aug 29 371g Oct Jap 

6514 6512] 64% 6514) 64 6534! 6212 64's! 60 6212) 61 6212; 57,200) Nat Dairy Prod_..__-- 0 59\44May 3) 687g Aug 4)/ ....---- ©cce cese 

231g 2353: 23 2312) *2314 2312) 2314 2314) 23 23 227g 23 "7 2,600 a > J - += pcemaabeted 204June 27; 27%3Mar 1 24 Oct Jan 

91 91 91 91 91 = =91 | 905% Dl's, *905s 91's} *9053 91ls: 300 Peterred........<.-- 8912 July 26) 94% Jan 10 Oct} 97 Jan 

3814 39 3712 3812! 38lg 3814' 36 38 371g 3712! 371g 3853' 9,600 Nat'l Distill Prod ctfis...No par’ 17 Feb 8! 61%sJune 6 121gMay 34 Jan 
%53 855 *53 «57 | *53 58 53 53 | *51%, 58 | *517% 571s 100| Preferred temp ct!..No par} 43 Mar22| 69%June 6|| 371, Aug) 731g Jan 

2812 2853) 287%, 287s) *28 2834) *2712 2812) *2712 2812} 2814 2814 500|\Nat Enam & SueNS 22 191g Apr 29) 35%sJune 6 2llg July| 46013 Jan 

88 88 88 88 88 88 88 88 *87 89 88 88 . &.. =e 69's Apr29| 91%July & 76 July) 89% Jan 
11314 11314] 114 114 114 116%) 1138, 113%)*114 116 116 11612! 1,900|National Lead_........_. 100 095 May 31| 202%May16)| 138 Apr} 181 Dee 

#132 13212|*132 13212) 1321, 13214,*132 13212) 13212 132%4|2134 134 . WB. COE See 100} 113'2June 2) 134 Sept 2// -...-..-- oon= wane 

22%, 23 221g 227g! 2212 22%; 2214 2212} 22ig 225g) 227, 2314] 31,000/National Pr & Lt ctfs__No par| 19\4June 23! 2373 Mar 24 16% Mar) 38% Jan 
*84l2 86 8412 8412! 8414 8412] 84 8414| *84 8412} 841l2 8612} 3,300' National Supply_....... . 50} 76 Maytll| 95% Febl 551g Jan| 88 Deo 
244 244 | 244 246 | 2453, 249 | 24512 247%) 24514 247 | 24614 2473;! 2,050|National Surety_......._- 100\4218 July 21} 269 May 13|| 208 Mar) 237 Deo 
152. 153 _| 15ll2 15112} 150 15012! 15012 151 |*150l2 152 | 150 150 '900| National Tea Co.....-No par| 108 Apr 18\ 174% July 21|| 11612 Nov| 238 Jan 

1! 15%) 1512 157 78 | 15!2 1534) 15 1553) 15'4 1512) 1514 155s} 21,400|Nevada Consol Copper._No par| 12%June29| 157s Aug 25 115g June} 16144 Nev 
*45 4514 4512 4633) 4514 4534) 451g 457g) 4514 4553) 453g 453;] 4,100|N Y Alr Brake__._____ opar| 40% Jan 8| 50 June ¥ 361g Jan) 4612 Sept 
Mite) iw aede dinesl<aced “aéedl dues @bedh ceoe aku boc adel bcuban N Y Canners......... Ne par| 13!g Apr21| 21% Jan 3/| 201g Nov; 84% Jan 
— es a ee es Pea ACen ae cide aan Preferred __........ No par| 43 Mar30; 72 Jan13|| 704 Dec} 85 Apr 

56%, 59 58 6112} 60 6214) 60 6112} 61 63 623; 62: 16,000| New York Dock........_. 34 Janl4| 63%gSept 2 32 Oct; 45% Feb 
*83 87 | *84 87 | *84 87 | *84 86 ST 874i 87 $8 PO ete 00| 72! Feb 9} 88 Sept 2|} 69 May| 77 Des 
*28 2812} #2814 282) 28l2 2812] *28% 2812] *28% 2812] 28l2 28!2 200| Niagara Falls Power pf aow.38 27%, Jan31| 295sMay 2|| 2753 Mar) 2913 Deo 

5214 52%) 5214 5273, 5212 53%) 531g 544s) 537g 5412) 5412 561s|101,000|/ North American Co__..___. 4553 Jan14| 56!gSept 2 42 Mar 67 Jan 
*5ll2 5212) *52 5212) 521g 5212, 5212 5212] *52l2 5273) 525g 527s! 1,100| Preferred......._...._.. M3 50 Janl0| 55 Aug 9}| 49 Jan) 652% Aug 

*101 102 |*101 102 |*101 102 | 10112 10112) 10153 1014| 10212 10212 700|No Amer Edison pref..No par| 965 Jan 6) 102% Aug 13|| 91's Mar) 97 

212 2% 21g 2l2 2% 284) *2ig 23) 27g 27% 2%, 27 600| Norwalk Tire & Rubber____10 17%gJune 16 5%3 Feb 10 41g Oct; 15'8 Jan 
1012 14 | *10l2 14 | *10!2 14 11 11 *11 14 *11 14 100|Nunnally Co (The)_...No par 953 Aug 15} 138 Jan19 12% Dec} 1712 Jan 

357g 35%) *3512 3573) *34l2 35 | 345g 3453) 35 35%) 35 35% | 1,100/Oll Well Supply....--.--- 25; 314 Jan 28) 44%sJune 3|) 30 July} 36% Oct 

121g 12's 1l!g 121g! 11% 12 12 12 12 12 12!g 13%4' 12,000;Omnibus Corp........ No pari 11 Mar25! 17!gJunell!' 12 Oct! 22% Feb 
7iig 713%) 71 71 | 71% 72 | 72 72 7219 7212} 725g 7234| 2,200 Oppenheim Collins & CoNo par| 5812 Feb 8| 7312 Aug 20 47 Jan) 6353 Sept 
*28 2814) 2712 28 | 267% 2673! 257% 2612) 247, 257s; 241, 2512! 5,000|Orpheum Circuit, Inc______- 1} 24144Sept 2 Apr 7|| 27!2 Mar| 331g Nov 
---- 105 |*103 106 |*___. 10412|*1037% 10412|*1037g 10412|*1037%% 10419) a eine 100} 10312 Mar 23; 108!2June 2|/ 101 Jan) 105 Apr 
#14 liz 142 1395g 1413%| 140 140 | 13812 13912|*138 139 139 139 1, 100! Otis peste: - 50\z103 Feb 2| 1437s Aug 16/| 106 May! 136 
117% 119 | 117 11712,*11634 118l2)#117 11812|*117 1181s] 119 11912 280| Preferred.............- 100} 108 Feb16) 124%, Aug 2/| 102% Jan] 10912 Aug 
97g 10 10 1014 973 10 | 10 10 | *97g 10 97g 10 2,100/Otis Steel_...-....___ No par 7% Feb10) 12!2June 6 8 Oct) 14lg Jan 
741g 7412) *74 7412) 74 7412) *74 7412) *74 7412] 7412 74le 30> Seeeeeeeagees 100} 61!2 Feb 8] 79%sJune 9|| 63 Nov| 74 Sept 
*77 78 77!2 77i2} 7714 7714| *76%, 77 *763, 77 77 77 500|Owens RRR ae aria 25) 75's Jan18| 84!2Mari4 53%, Mar 
*39lo 40 3912 3912; 39 393g; 39 394g, *39 3912} 3912 3912! 1,800) Pacific Gas & Elec new____. UE he. Sl OS STE eee eae 

*llg ly Ig 1%4|  *1lg 114 lig 1 1g| lig lg lig 114] 1,000) Pacific Oll__..__-_-___ No par 1 May 25 1% Jan 7\| ml May; 83's Feb 

413, 4233) 40!2 421g) 40 4114) 40 407s) 401g 4112! 413g 417! 58, 000|Packard Motor Car-.....-. 10| 33% Apr28| 427sAug24|| 31% Mar] 45% July 

115g 12 113%, 12 | 11% 12 11% 12 1l%g 12 12 13 | 25,600|Paige Det Motor Car__No par 773 Mar 22! 141gMay 4 9 Nov) 281g Jap 

47 48 | 45!g 4614) 4553 47 47\g 4814) 47l2 4812) 4714 4812) 23,800)/Pan-Amer Petr & Trans....50| 45's Aug 29| 657% Jan19|| 66!3 Mar] 761g Jap 

471g 4873) 4553 471s) 4553 4712) 4713 483%) 4753 4912! 4712 491g| 103, OO (EE Minti acesecen 60} 455g Aug 29) 66% 3 Jan20|| 567, Mar| 78% Jan 

2012 2012} 205, 2054) 2012 2114) *20%, 2112) *203, 2112; 2012 2034] ,500|Pan-Am West Petrol B.No par| 19 Mar30| 377s Jan24 30 Oct} 46 Jan 

*914 10 *9lg 1014) *Olg 1014) *9lo 10 *9l, 10 Oe: Oe ht cwaus Panhandle Prod & Ref_No par 8 Apr29| 187% Jan17 412 Jan| 32 June 
“44 «660 | *44 «458 | 944 58 | *55 = 58 55 55 | *55 58 400) Breberred.....cccccccese 00} 55 Sept 1) 81% Jan17|| 51 Jan) 99% June 

3853 39 38 3853! 37l2 38!2) 37 3712] 3712 37%) 37%, 38 9,000| Park & Tilford tem ctfa.No par} 20 Jan27| 42\igJune 16 185g Oct) 281, Jan 

*7l4 Tile 7 712} #714 Tie 714 (714 714 71g] *7 71g 500| Park Utah C M-........... 1 6 Jan 3 8 Mar 4 5's Sept 81g Feb 

331 33%) 33 33 32i2 33 2753 321g] 2853 2954) 251g 2644) 15,800)/Pathe Exchange A new No par); 25!gSept 2| 43%4Junel17|| ---.-..-| -.-..... 

201g 20's) *20 207g; 20 20 195g 19%| *191o 21 1934 1934) 600 Patino Mines & Enterpr -..20| 18!2Aug 1| 27% Feb 2|| ..-.----| ---- -... 

23% 2378) 2384, 2384) *233g 2353) 2314 2314] 2314 23) 2214 2315) 1,700! Peerless Motor Car........50| 20 Apr29| 32 Jan 8 23% Nov| 3113 Nov 

23 9 231g! 231g 23'g| 231g 23%! 23lg 2312! 23 2353! 23 23 3,600' Penick & Ford__...... No pas| 21 Jani7\| 27%May 9\| 16% Jani 24 Dee 
*14 15's) 15 15 | #14 17 *1212 17 15 15 14 14 300| Penn Coal & Coke_..._..- 50| 10% Jan19! 25t2May 27 7 Aug! 19 Oct 

25%, 2534) 25%, 25%! 23% 25 24 2412) 237g 2414) 24 2414) 5,700| Penn-Dixie Cement...No par| 2373 Aug 22| 3953 Jani3 88 Dee; 41 Dee 
*9212 9353) *9212 95 | *9212 95 | *91 9312} *91 93 | *91 93 | _____. RS 6 i tc 100} 931g Aug 26} 100 May 14|! 99 Nov| 10012 Nov 

RAN era es Tees, ee -| cul dat -adtastreueias Pena-Seaboard St'l vto No par IyJune 25 ilg Feb 14 53 Oct 2% Jan 
15014 15014) 14914 15012] 148 14914) 146%, 14714] 147%, 14714) 14712 14934! 2,800] People’s G L & C (Chic)_.100} 126 Jan14) 1535s Aug 5|| 117 Jan) 131 Deo 
*105 109 |*104 107 |*105 108 |*104 106 |*103 107 |*103 107 | _____- Philadelphia Co (Pittsb)...50) 85% Jan 18} 110 Mar25|| 591g Mar} 91 Dee 
#5212 53 #5212 53 *5219 53l2) 527% 5278) 527g 527%3| 53 531g 600| 6% preferred........--. 60} 50 Jan 6) 63!gSept 2 45 Oct) 51% July 

40%g 4053) 40 4012} 40 4014; 40 4154; 403g 411s} 40l2 41 15,900) Phila & Read C & I...No par| 37%June30| 4753 Mar 4 3614 Apr| 48% Feb 
*40 42 *40 42 *39 41 *40 42 40 4014) *40l2 41 1,000 Certificates of int...No par| 37\4June30| 47 Mar 4 + foe June} 4612, Jap 

26 826 2612 2612) *26 27%) 26 26 | *26 27 2614 2614 700| Phillip Morris & Co, Ltd_..16| 26 June30| 41's Jan10 Apr) 41 Dee 

4214 43 415g 4253) 4134 4253) 421g 427g) 4214 4373) 425g 433g) 61, 300| Phillips Petroleurr....No par| 38 July 13} 60% Feb 16 wo Mar| 57% Deo 
“46 «649 | #46 «648 | #466 47%) 46 = 46 46 46 46 46 1,100) Phoenix Hosiery._....._._- 6} 42 Jan 7| 527%, Aug 2|| 31 Mar| 4614 Nov 
10412 10412/*10412 1047s] 1047 1047%!*10412 105 |*10412 105 |*10412 105 0 a 100} 103 Jan 5| 107%July 9|| 94 Mar] 103 Oct 

101g Il'g} 1014 10%) 101, 10% 95g 10le 97g 1012) 10!4 1012! 29,000| Pieree-Arrow Mot Car No var 05g Aug 31| 2353,Mar 8 19 May| 43!g Jan 

4314 45 43 447) 4214 4434) 43 433%) 42 44 42%, 433%, 8.400 neater 00}; 42 Sept 1| 10212 Jan 3|| 76lg Apr) 127% Aug 

5g 5g *5g % 5g 5g *5g 34 34 34 34 ,300| Pierce Oil Corporation. - --- 25 ig Mar 25 1igJune 22 lg Oct 1% Jan 
3s Tie 2 1634 1634) #17 19 | *17 1712) *16%, 17 “300! asia eepnaannnanate 100} 13!2Mar24); 24 June2i/; 1ll!g Nov; 271g Jan 

31g 3lg} 38H 312 3% 3lg2 3%) *3lg 3%! = *38, =37%! 4,100) Pierce Petrol’m tem ctfsNo par 212 Mar 22 5i2June 20 24 Aug) 7 Jan 
571g 58'4| 5714 5914) 57 58 5714 63 61 6219| 61 621,! 19,600) Pittsburgh Coal of Pa....100) 32% Mar 22 74\2June 7 29 June; 421g Jan 
*84 86 | *84 86 | *84 88 85 85 | *85 87 | *85 87 Set 100} 7053Mari0} 93!2June 8|} 70 June; 85 Jan 
*97 99 9712 9712] *97l2 99 | *97l2 99 wae onasl OF 09 100) Pittsburgh Steel pref... -- 100} 95lg Aprll| 101 Jan18|}| 94 Mar| 100ig Deo 
114 = 115%g] 113% 11512} 11314 1167s} 114 11633) 114!g 1175s] 11734 12012'136,800| Postum Co, Inc_-__--.-- No par| 925sMar16, 120!2Sept 2!| 75% Mar) 124% Feb 

7454 77 74g 7534! 73lg 755g 71 74 72 74141 73le 7514! 43,600 Pressed Steel Car new_..-- 100| 3612 Feb 5! Aug 26!| 341g May! 44 Nov 

90 90%) *89 90 8912 897s! 89 8919| *87 8833! 8812 887! 3,100] Preferred..........---- 100! 76!2 Feb 5) 92lgMay12|| 7712 Dec| 95% Jan 

221g 2312) 223, 2234) 225, 23 221g 2219) *233g 24 231g 2312) 5,200) Producers & Refinera Corp.50| 16% Jan 5) 33%May16\; 11 Mar) 20% Oct 

403, 4034) *403, 4112) *40l2 41 | *40l2 41 41 41 | *41 411%, 270| Preferred.....-.-.------ 60| 36% Jan : 50 Feb 9|| 30% May, 41% Oct 

4llg 41%; 415, 42 | 4114 42 4114 417%) 411g 417) 24114 4214) 17,600) PubServCorpofNJnewNopar| 32 Jan 454June 1 31144 Oct} 3333 Nov 

*100 101 | 101 101 10034 101 | 10033 1003) +1003 1011g/*1001g 101 600} 6% preferred.......--- 100} 9812 Feb 19 10i1%4May 10|| 961g Apr) 101 Oct 
#11414 11514)*11412 11514)*11412 11514]*1141g 11514|*1141g 11514\*11312 114 | _____- 7% preferred........-- 100} 1081, Jan 5) 1155s Mar23|| 103!g Jan) 110 Nov 
*132 133 |*132 133 | 130 132 |*130 133 |*130 133 |*12934 133 800| 8% preferred_........-. 100} 125 Jani10} 132 June20|| 115 Mar] 124% Nov 

108 108 |*108 1081s! 108 108 | 1081!g 108!g} 10812 108le'z107 107 500| Pub Serv Elec & Gas piG_100) 102 Jan 4) 108%May20)| 97 Jan) 104\, Sept 
158% 1587s 157 157 |*157 158 |*155 158 |*150 154 |*153 157 300} Pullman Company--.-.-.-.-- 100/z150 July 29| 19512May 25|| 14514 Mar) 19912 Sept 
*37 3912) *38 39 | *363, 3712} 3714 3834) 383%, 3914] 39 3933} 2,600) Punta Alegre Sugar_....--- 50| 34's Mar22) 46% Jan 3)| 33 Apr| 4914 Deo 

2614 2653) 25% 2614) 2578 2614) 261g 2614! 2614 2673} 263g 2653| 20,100] Pure Oil (The)......------ 25| 255%3June27| 33!2Mar 4|| 2514 Oct} 31 Jan 

112 114 {*112 114 |*113 113%4)*112 114 |*113 11319/#113 11310} __.__- S% sreterres........-. 100} 111% Janii| 114 May25|| 106 Apr! 112% June 

*55 5614] *55 56 56 56 | *55 56 54%, 55 55 = 55D 400| Purity Bakeries class A-_..25) 42%Mar3i| 58 May 3)| 47 Oct) 49% Nov 
*80l2 82 7973 80 79%, 8014; 80 80 7912 7912) *% ie 79%) 1,000] Class B.....-..---- No par| 41% Jan 3) 831g Aug23|| 411g Nov) 44 Dee 

6153 627s} 62  64%3| 63 641g] 6214 6312] 62 6344 63 65%g| 60,100} Radio Corp of Amer...No par| 41's Apr13) 68!4 Aug 17 32 Mar; 6153 Nov 
*53lo 54 531g 54%) 5353 54 | *54 5434) 7523, 523, sa ° 54 1,600| Preferred...........---- 50| 49 May 3) 54% Aug 29|| 4453 Mar) 53% Deo 
*4214 45 | *43 45 | *42!2 45 | *425g 43 | *425g 44 *4255 PP lai ete Rand Mines, Ltd_.-..-.- Nopar| 40 Jan 5) 46% Apr25|| 32% Apr) 41% Oct 
*15!g 15!2} 15g 15g] *15!s 1512} 147g 147] *151g 1512] *151g 15le 300| Ray Consolidated Cooper..28 13!g July 1) 15!2Mar 1 101g Mar; 16% Nov 

26 2614] 25%, 261s) 25% 2612] 25l2 26 251g 26 257g 26 6,700} Real Silk Hoelery.....---- 235gJuly 1) 49 Apr20 371g Nov; 50% Oct 

831g 84 | *84 887%) *8414 8712} 8712 8712} 87 90 | *88%g 89 210| Preferred......-..----- io 80 June 1} 99 Mar 2|| 93! Dec) 100 Nov 
*60!2 6112} 591g 605s; 61 6412} 62 63%| 62% 64%] 63 6314! 21,300! Reid Ice Cream......- No par| 38!2 Jan24| 64!2 Aug 30); 39% Dec) 56 Jan 

*6l, 634) *614 634) 614 lz] #628 «= 64) #653 «6%! Ble Ble 400] Reis (Robt) & Co_.--- No par| 5%July23} 9 Janl0o 7s July} 18% Feb 

4014 407%! 4014 4114! 3853 4053! 385g 3914! 383, 39%! 393, 40%,' 64,300! Remington-Rand_----- No par| 37% Apri4| 47l4June 9!| -... ----| -------.- 
*98le 100 *99 100 9914 100 *9814 100 *983, 100 *983, 99 300! First preferred_.....--- 1 98 June 20) 1021g Apr25)| -... ---- -o-- wone 

*10114 105 |*10114 105 |*10114 10214|*10114 10214/*10114 10214|*10114 10214] ______ Second preferred_....-- 100, 08 June 3] 110 ADP BB cone coce| cance coco 
*.... 115 |*110 115 |*110 115 |*110 115 |*110 115 [#110 115 | ---__- Rem’g’tn Type 7% 1st pf_100| 110 Feb 18) 11712 Feb10|| 106 Apr] 118 Oct 
#---. 115 | 110 110 | 115 115 |*110 117 |*114 115 |*114 115 700) 8% 2d preferred.....--- 100} 110 Aug 29) 126 Apr25|;} 105 Apr; 115% Aug 
ee Oe ay Galena’ |p | - Oe Stil. MRS. Replogle Steel_...-.-- No par| 91g Apr30| 131g Jan 10 8 Oct) 15% Jan 
68 68 6712 6712) 6712 6712) 66 6612) 66 66 661, 4 661, 1,000] Republic Iron & Steel_.-..- 1 561g Jan 4) 757s Mar il 44 May| 635 Jap 
*104 105 |*104 104%4|*1047%3 105 | 104% 104%) “103s 10412|/*104 1051s 100] NOR. |. ccecusnne - 9653 Jan 3) 106 May25/| 91'4 Mar) 99 Bept 

71g 8 733 +8 7ig = 77g 714-734) lg 8 7'g 7%) 15,100) Reynolds Spring------ 4 Feb21; 10%4July 11 414 Oct} 1053 Jan 
1371g 13712} 1391g 14134) 14144 14334) 14214 143% 14214 14333} 14212 143 | 51,600) Reynolds (RJ) Tob ray B "3s 98'\, Feb 24) 1437s Aug 31|| 90 Mar) 121% Nov 
10712 10812|*10712 109 | 10712 112%) 11012 11312] 1105g 11034) 112 11314) 7,100! Roasia Insurance Co-...---- 74 Jani13) 113!2 Aug 31 76's Dec; 100 Jan 
#4512 457%| 4512 4512] *45% 45%! 4533 45%| 4514 4514/ *4514 4534] 1,000] Royal Duveh co (N ¥ tiareey- 4414 July 27| 64'2 Feb ¥|| 47% Oct) 57% Jan 
*405g 4034) 40i2 41 | *4014 41 | 4014 40%) 401g 41 41 41 1,400] 8t Joseph Lead_...-.-----. 36 May 23| 437Mar 4|| 3653May| 48!, Feb 

657g 657%) 65l2 6573| 643, 6514] 633g 6412) 637 64 63%, 64 5,200| Safety Cable_......-.- No 52% Jan 3; 7414 July 20|; 4213 Mar) 5512 Nov 
#45 48 | *45 48 | *44 48 | *44 6 48 | *45 48 | *44 48 /]_° Savage Arms Corporation.100| 475June 24) 72!2Mar 5|| 6714 Nov) 102! Feb 

*1lg = 1%] 153 15g) *15g 184) 015g gi Sg Ag) #1ig 18% 500| Seneca Copper-_.------ No par| 1 June30| 3% Jan10 2ig Dec| 10% Jan 

61%, 6412} 647, 68 66%, 68 66 67 | 264% 65 6414 64%) 23,900| Shubert Theatre Corp_No par| 55 Augil3) 68 Aug 29 562 Mar J 

5434 55 547g 5514) 5414 547; 53% 54l2} 537% 5434) 5412 55 16,200) Schulte Retail <mmenertih 47 Jan18| 56!2 Aug 18 4212 Mar] 1381g Jan 

*12012 123 |*12012 123 |*12012 123 |*12012 123 |*12012 123 |*12012 130 | __.___ Preferred........------ 100} 11614 Jan22) 123 Aug 5j)| 112g Jan) 120 Sepe 

10 10 9%, 10 97s] *O5g 93% 95g 95g 953 9 1,200) Seagrave Corp..---.-- No par 95gSept 1} 1353 Jan 3]| 121g Mar) 14% May 

71% 727%) 71's 72!4) 7Ol2 71%) 70 7153} 70'4 7412) 73% 7553|121,800| Sears,Roebuck & ConewNoper| 51 Jani7} 755sSept 2)| 44% Mar) 658% 

7712 7712} 7713 7712] 771g 777%| 7714 79 77%g 7812) 781l2 80%4) 4,650 sf eer No par| 56% Jan17| 8253Aug16|} 47 Mar 6953 Jan 
*427g 4334) *4212 43%) *4212 4314] *4212 4314) *4212 4314) *4219 4314) ______ Transport & -£2| 42igJuly 27| 47% Feb10|| 401g July; 485; Jan 

2653 26%! 263, 2612' 261, 26%! 261s 2614! 26 26%! 26% 26% 7,900| Shell Union Ofl-.-...-No par| 25% Apr29| 81% Feb 7|| 24 31_ Mov 

*Bid and asked ; no sales on this day. z Ex-dividend. Geocene. n Ex-dividend one share of Standard Oil of California new. 
+ Distributed o 4 bare common stock and one-half share pref k. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales 


STOCKS 
for NEW YORK STOCE 





Saturday, 


Aw. 


27. 


Monday, 
Aug. 29. 


cone. 


a 


W ednesday, 
Aw. 


$l. Sept. 


Saewetes, 


F 


rtday, 
Sept. 2. 


the EXCHANGE 
Week. 


PER SHARE 
Stnce Jan. 1 1927 
On basts of 100-share lots 





Highest 








fe 


56's 


$ per share 
| “1 
65! 


15% 
557% 


ios 110%4| #110% llllg 


16% 


167g) 
99le 
26% 
127 
14% 
3824 
129 
37 
20%, 
912) 
1312 
78%, 
27% 
63%, 
64%, 
9l'g 
9712 
537 
3812 
3114 


34% 
2 130 


55l2 
F835, 
313g 
87 
8612 


6714 
36 
52% 
121 
5le 
33 
37g 
21'g 
10 
4 
9 
14le 
94, 
40% 
6814 
14 


2912 
33 
54 
16%4 


| 


16% 
99le 
26'8 
128 
14's 
38!2 
128% 
37 
21 
55g 
1312 
7Sle 
26 


1612 
*99 


26 
128 
14 
3714 
*125 
365 
21 
85s 
*10)e2 
78\2 
257s 
*110!2 
627% 
64% 
91 94 
97'2 
53% 
3812 
31 \4 


28%, 
33 
54 
16% 
88 
24le 
8812 
130 
2 101 
114 


*591g 
136% 
*100l2 


*114l2 115% 
191g 1914 
5512 56 
77%3 «(78 

119 119 
6412 65% 
48\4 49 

96 


*95 
4114 41% 
50 501g 
1454 
1354 
857% 
128 
315g 
6312 
5678 
35 


88le 
9712 
1312 
407, 
8812 
50 


2834 
101 
197g 
20 
110 
25% 
927 
23% 
26 
10912 
71% 
162% 
tty 


142%, 
135\4 
*83 
*126l2 
*120 
31lg 
51 
5678 
3412 
#88 





$ per share | $1 


5B, 
110% 
1612 
*99 
25% 
*126 
137 
374 
#125 
365 
205, 
#354 








*1012 
*75 
25! 


eoaal sen 
6312) 
645s! 


63 
64)g 
93 
9712 
531g 
381g 
307, 
34 
126 
64 54 


*9lg 
49 8 
6758 
135 


2612 
33 
*53 
1614 
*88 
22! 
*87le 
125!e2 
9934 
*113l2 
8 


*15l2 
56 
47\2 

13614 
421g 

*110 
36 

105 

170 

*591g 

136% 


1*100l2 


25 
*86 
19012 

*114l2 

19 

55le 

771g 
*115 


8 283% 
100 


S8A4le 
1314 
31% 
*108 
11014 
11312 
22\2 
3712 
*3714 
42\4 
5512 


1678 





314 
88 
87 


ot 
551 
110% 
1612 
99 


15'¢/ 
56 
110% 
1644) 
9912, 
2614) 25% 
128 ,*127 
14 | 13% 


128%, 0125 
3673, 36lg 
2053, 20% 

9 | 5g 
1312) *1012 
7814; *75 

26 | 26 

112!2,*111 
6373, 63 
644,’ *63l2 

95%! 92le 

98 | 975 
5334) 

38! 2) 
3114) 
314 

12834) 12 

66l2 


| 
Ml 
2 


e& 
or 


woo 


"srs 


i 


i) 


eon 


45 
13512 
42 





3615) 
105's 
173% 

59le 
13714 
101 


2812 
90 


19912 
115% 


357g 
*104% 
169%, 
59%, 
136 
*10012 


27 


2143ig 
135 
*83 
*1261e 
*1201l0 
314 
514 
5614 
34% 
*88 
*97 
1244 
40 
*85 
*43 








27% 
*100 
20 
19%, 
*105 
2419 
9234 
= 


2014 
1984) 
110 | 
25l2 
9234 
231g 
24le 
108%! 11 thik 
714) *71 
16234! 162 
18784| 18312 
8512| 83 
é 13 
| dll 
10812. *108 
110%9| 110 
1147s) 114 
2212) 2212 
38 38 
3712 37% 
4s 
5534 
lo 


1753 


9353 
1214 
2314 
71 
17133 
3378 
54 


47 
555s: 
5Ale 
85 
315g 
89 
88 





11212 


4 
17133) 


per aon $3 per share 


15% 
54 
110% 
1612 
9812 
25 
*124 
14 
387 
*126 
3612 
205 
Bis 
*10l2 
*75 
261g 
*111 
63 
*63le 
9212 
977% 
53 
381g 
30% 


154 
5544) 
111 
16% 
99 
26g 
127 
ae 


1388 
367 
208s 


1312 
78\4 
2714 


63%% 
64 
9419] 
977g! 
5312f 
3819! 
3114! 
314 
6 125\g 











lllle 
*7 119 
2, *162 

18312 
83 

125, 
3 #3114 
10812 s\#108 | 


11034; 110 
1141s) 1 1473 
2219! 
38% 
3734 
4733 
56 
lg 
173g 
93le 
1253 
23le 
72%, 








15% 
555 
110% 
17 
98le 
26%, 
127 
14ig 
40%, 
12814 
367 
20% | 


15%, 
55 
110% 
1612 
99 
26 
*124 
14 
4914 
*126 
36% 
205g 
| esas 
1312! *1012 
78\4| *75 
27%) 
11212|*111 
6314 | 





137% 
42% 
113 
357% 
g 105'4 
169'g 
60 
136 
101 


275s 
90 
20014 
116 
19% 
5612 
7 
119 
644, 
497% 
96 
424% 
504 
146% 
1354 
85 
128 
120 
314, 
54 
5612 
3512 
90 
97 
13% 


45le 
5334 
*5410 
*835, 
341g 
8812 
87 





3% per share 


2 14653 


2 128 


16 
554% 
11044) 


| 13,700 Sinelair Cons Oil Corv.No par 
00) 





| 22.700 Standard Ol! of New Jersey .25 


912) 
14 

9 | 
494, 


| Preferred 

7g; 21,200 |Spioer Da Ge veseenes 
Preferred 
23, 300| Standard Gas & El Co. ne ee 


Shares lIndus. & Miscel. (Con.) Par 
2,900 Simms 10 
5,800 Simmons Co........ 

340 Preferred 


300| Preferred ........----- 1 
11,400 Skelly O11 Co 25 
400 Sloss-Sheffield Steel & Iron 100 
2,600 Snider Packing par 
37,500|\80 Porto Rico Sug new_No par 
Preferred 100 


°. 700 Southern Calif “Edison 25) 
1,500 Southern Dairies cl A_No par 
700) No par 

sesuee 7 Eiseccacsonat att 


40 


900| Preferred 


14,900 Standard Milling 
460 100) 
14,300 Standard Oll of Cal new .No par 


10,100 Standard Oil of New York.-.25 
300 Stand Plate Glass Co..No par 
4,200 Sterling Producte 
15,900 Stewart-Warn Sp Corp_No per 
1,800 Stromberg Carburetor.No par 
17,400, —— rCorp(The) new Wo par 
’re fe rre — 100 
“74, 500) Si ee ring 
100 Sun Oil 
3,000) Superior 
100 Superior Steel 
300, Sweets Co of America. var| 





100 Symington temp ctfs. No par 
700| Class A temp etfs.No par 
2,000 Telautograph Corp.. -No par} 
1,200 Tenn Copp & C 
18,400 Texas Corporation 25 


67% 108,100 Texas Gulf Sulphur new No par 


14); 


2,900 Texas Pacific Coal & Oil_...10 


2819'117,500 Texas Pace Land Trust new_-1! 


| 
| 
2) 


45%) 
13875) 


1357 
857 


321g 
5412 
565g 
3644 
90 
97%, 
13le 
407% 
87 
50 
284 
100%, 
20 
20 


4 Y¥: 25 
193,700) | Yellow Truck & Coach Ci B - 10 





1,700 The Fair 
500 Thompson (J R) Co 
6,000 Tidewater Assoc Oll_..No par| 
300 ~=~Preferred 
700 Tide Water Oil 
100 Preferred _ __ | 
43,800| Timken Roller Beariug.No par 
4,000 Tebaeco Products Corp...-100) 
100 100 
61,500, Transe’t'l OL temet! newNopar 
Transue & Williams St’l No par 
1,400 Underwood Typewriter _...25 
8,500 Union Bag & Paper Corp. .100 
26,000| Union Carbide & Carb._No par 
5,000 Union Ol! California 25 
300 Union Tank Car new 
5,500| Onited Cigar Stores new.._10 
1,200; 100 
5,800 United Drug-_...-..-.- — 
200) ist Prederre...cccccco-< = 
1,900 United Fruit 
90| Universal Pictures lat 10. 100 


200) ' Onivorsal Pipe & Rad__No par 
Preferred 00 


38,800, lo 8 Cast Iron Pipe & Fdy.100 
| Preterred 100 
“8, 600) U 8 Distrib Corp new__ No par 
9,300| U 8 Hoff Mach Corp vtcNe par 
3,400\0 8 Industrial Alcohol. -.-..100 
300) 100 
10,200|U 8 Realty & Impt new.No par 
40,000, United we nab. Rubber Fa 
1,600|_ 1st Preferr 
3,100\0 8 Smelting, oihat & Main 50 
ets Preferred 50 
| Onited States Steel Corp._100 
New wi 


9 
“~~ 


540, 700 
4,100) 


325|Utah Copper 
18 ,600) Utilities Pow & Lt A...No par 
25,200 Vanadium Corp No par 
1,600) Vick Chemical N 
25,100' Victor Talk Machine..No par 


300! 6% preferrea 

800! 7% prior preferred 
8,000|Virg-Caro Chem 
1,700) 


13, tt bie ce ee (Vv) 
300|_ Preferred 
200| Waldorf System 
1,700 Walworth Co ctfs 
100! Ward Sas Class A..No par 
5,900 Class B 
1,200 
5,500| Warner Bros Pictures A 
1,300) Warner Quinlan 
8, 600| Warren Bros 
200 Weber & Hellbr, new c_No par 
2,500, Western Union Telegraph -_100 
6.500) Westinghouse Alr Brake...50 
27,000; Westinghouse Elec & Mfg. _50 
is 100) Weston Elec Instrum't- 4 = 
600; Class A 
10' , West RS Elec cl A vti Ne carl 
1: 20! 
320| West Penn Power pref__..100 
200 White Eagle Oil &Refg_No par 
21,400! White Motor 50 
1,800; White Rock Min Sp ctf_No par) 
14,700| White Sewing Machine. No par! 
600) White Sewing Mach pf_No par| 
200, Wiekwire Spencer ctf_.No par 
53,400, Willys-Overland (The) 
1,200} Preferred 
13,900) Wilson & Co, Inc, new.No par 
£ 400] Class A 
3,600) 
31,500) Woolworth ih. W) Co 
1,000| W "or © 
100 Preferred B 
54 200) Weaens Aeronautica’._..No par 
400| Wrigley (Wm Jr) 








3,200} Preferred 
1, 200! Youngstown Sheet & T'.No par 


* Bid and asked prices; no sales on this day. > Ex-dividend and ex-righta. a Ex-rights. z Ex-dividend. 


per share 


113 June 29 
115gJune 22 
337%, Aug 12 
118\2gMar 4 
3153 Jan 3 
15 May 20 

7 May i8 

8%May 13 
73 Feb24 
20'2 Jan 27 
104 Feb 21 
54 Jan25 
57‘ Jan 3 


70% Jan 4) 
84 Jan 5 
50% Apr 28 
351g Apr 29 
29%June 27 
2 Mar 29) 
90le Jan 4) 
5414 Mar 15 
26'gJune 1 
49 June 23) 
118 Feb 10) 
2'2 Feb 28 
30 Mar 21| 
3% Mar 30 
19% Jan 25 
7 Apr27 
3'gSept 1 
8!2 Mar 1) 
llisMar 9! 
SigJune 10) 
45 Aprl19g) 
49 Jan 3) 
12 Apr 29) 


151g Jan 25) 
2414 Jan 11) 
47. Jan 26) 

15igJune 2) 
87 July 19! 
19 July 25, 
8612 July 20) 
78 Jan 3 
931g Apr 11} 
108 Apr 16} 

3% Apr 30! 
10 May 4| 
45 Jan 29) 
38'2 Jan 25) 
99's Jan 26) 
395gJune 27) 
94 Jan 3| 

351g Aug 8| 
104 July 29) 
159 Jan 25) 
5812 Jan 6 
113g Jan 26) 
98 Jan 14, 


25 Aug 30, 
81% Jan27 
19012 Aug 30 
112 Mar l4 
14\44May 5 
515g Feb 1 
69 Mar30 
10744 Apr 4 
54 Apr 6 
3714June 16 
85%June 16 
33% Jan 13 
455, Jan 18 
153!2 Jan 28 
111% Jan 28 
129 Jan28 
67 Jan 4 
123 Janil4 
Feb 11 

Jan 8 

Jan 20 

Jan 3 
July 13 

8712 Aug 16! 
9612 Aug 23| 
7igMay 23) 











8913 Apr13 
17igJune 14 
84 Apr 9 
20 July 5 
24 June 6 
65 Janl4 
7lle Aug 26 
14412 Jan 8 
1331g Jan 4! 
675; Jan : 
125g Sept 

30 July 14 
97% Jan 4 


102 Jan 4 
lll Jan15 
22 Apr 25 
36 July 12 
26 Jan26 
211g Mar 24 
46 Febis8 
%3 Aug 8 
16 June 30 
87 June ll 
10 May 5 
i6\44May 5 
58 Apr 7 
117% 
201g Jan 27 
46 Jan22 
40 Feb 2 
24'2 Apr 5 
50% Jan 4 
704 Jan 8 
25 Janl 
831g Aug 33 
81%June 29 











$ per share 
22%, Feb 16 
597, Aug 3 
111g July 15 
224, Jan 20 
1034, Jan31 
37%, Feb 21 
1344, Apr 6) 
16%, July 21) 











287,May 25) 
11012 Aug 26| 

66%June 16 | 

64%, Aug 30 


95% Aug 30 


341g Jan 18) 
443 June 9 
13312 Aug 19] 
6814 Apr 20); 
5Al2 Mar | 
57 Apr 8 
122 Feb23 
8'\sMay 12 
34% Jan 17} 





134% Jan 14)| 
15leg Aug 4)| 
13%, Jan 13)| 
58 Jan 17) 
6812 Aug 26)| 
18%June ‘al 


40 June 7|| 
36 Aug 5 
66 June 21) 
19lgJune 9 
90%June 1) 
291g Jan 13) 
893%, Apr 25) 
142\2 Aug 3) 
110% Jan 5) 
118 July 13) 
944June 18} 
17% July 16) 
607%, Apr 18) 
73\4June 1) 
14473 Aug 5) 
5612 Jan 6 
11612 July 18 
381g July 26 
109 June 24 
182% Apr 20 


10343 Apr 26 
a Mar 29 


May 7 

248 May 20 
118 July 1 
22% July 7 

63% May 19 
89 Feb28 

119 Aug29 
6712 Aug 24 
671g Feb 28 
11143 Apr 8 
44 Auglii 
5014 Aug 18 
176 May 31 
148%, Aug 30 
1364s July 29 
BS na eng 16 
1264, Aug 1iy 

124 Aug 24 


Apr 12) 


9614 Apr 13 
10012 Apr 13 


891g Aug 22 
561 Jan 4 
3914June 20 
1181gJune 20 
25 Feb 7 
24)e Apr 


45l2 Jan 6 
28l2May 26 
115lgSept 1 
75le Aug 9 
170!gJune 8 
187%, Aug 30} 
89 Aug 1!) 
18% Feb 15) 
34%, Apr 20) 
lll Aug 22! 





111% July 13!| 


118 May 27) 
27'2 Feb 15) 
58*s Feb 28) 
33814 Aug 16, 
5314 Aug 10 
69 Jani7 

llg Feb 14 
24%, Mar 3 
96 Aug 22 
175g Feb 21 
32% Feb 23 
84% Feb 23 

17412 Aug 22 
46 June 7 
6ligJune 9 
54igJune 7 
58 Aug 25 
57% July 11 
8412 Aug 24 
40 Aug 10 
9953 July 20 


11412 Feb 








9744. Mar 24 


37% Dec 
3212 Dee 
31g Nov 
75 Mar 
61 Nov 
47% Dec 
47 May 


lig July 
301g Mar 
1 July 
191g Apr 
853 Apr 
4 Nov 
1053 Oct 
1l Apr 
105g Dec 
531g Nov 
39 = Oct 
12 Oct 


4214 May 


1214 June 
99 June 
21% Oct 
881g Oct 
12 June 
43% Apr 
13412 Mar| 
1054 Mar} 
65 May 
13% May 


27% Ja 
83le Jan n 


951g May 
08 Mar 


25'g Apr 
6lig Apr 





10% Feb 
0614 Nov 
927% Jan 
77% Jan 
62 Sept 
12212 June 

Feb 


3%, 

4153 Jap 

54 Dec 

34°, Sept 

1753 Bept 
Jan 
Feb 
Jab 


157% Sept 
146 


Dec 
7912 Feb 
191g July 
321g Oct 
981 
102i, 
115 
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—exzcept for income and 
La ee 
BONDS £ Price Week's Range BONDS M Price Week's Range 
N. Y. STOCK EXCHANGE | = Friday, Range or 3 Stace N. Y¥. STOCK EXCHANGE § ° Range or 3 Stnce 
Week Ended Sept. 2. = 8.| Sept. 2. Last Sale. | & Jan. 1. Week Ended Sept. 2. =A] Sept. 2 Last Sale. Jan. 1. 
U. S. Government. Bid. Ask.\Low. High| No.||Low High Bid Ask\Low Htgh|No.\\Low High ) 
First Liberty — Bisiinn Cond Oonsentien To AteIEES 8) 947s Sale | 94% 95 10|}| 92% 967% | 
34% of 1932-1947...-.------ J D/101'522 Sale [10152 1012%s) 147|/100%s2101%s Ext! sec s f 7s ser B_____. 194 S| 9353 Sale | 9314 9353] 12 91 97 | 
Conv 4% ct 1932-47. .......- 3 D/101%% 3 ____| 10133 Aug’27|_---||100%%s5 102 | Italian Public Utility ext Taisen 3 J} 95 Sale| 94% 9514| 67/| 905, 101 | 
Cony 434 % of 1932-47 ._-.-..-.- J D/103'%3 Sale |103%: 103'2s3} 85)|102%*s3103**ss | Japanese Govt £ loan 48____1931 J} Q1l4 Sale | 9012 9133} 95 884 9212 | 
2d conv 434 % of 1932-47 -_.._- 3 Dj102%23 ~_~_|102"s2 1024422 1/|102'*8103 30-year s f 6}48......--- Al! 100%; Sale |100% 101 100 987%, 102 . 
Second Liberty Loan— Oriental pment 68.1053\M@ 8) 96 Sale | 95% 9612} 45]| 921g 98 } 
4s of 1927-1942_.......---..- MWN/100 = -.--/100 100% 6||100 101 | Leipzig(Germany) sf 7s_...1947|)F A| 101, Sale |101'4 10112} 19]) 100% 102% 
Conv 434 % of 1927-1942. _...|M N)100'%» ____|1007s2 100%%s3} 278||100"ss 1014s | Lower Austria (Prov) 7348..1950|\J DBD) 991, 9912) 9914 99le 9 97 10012 
ird Loan— Lyons (City of) 15-year 68_.1934|M NM) 100 Sale |100 10012] 33]} QBtg 100% | 
M $/1014:: Sale |101's: 101%ss | 224/|100*%ss101%s3 | Marseilles (City of) 16-yr 68_1934|M NM) 100‘ Sale |100 10012} 45]{ 931g 101 | 
Mexican Irrigat Asstng 4 }4s 1943)---- 33 321g 3213 5 30 41 } 
A @/104%s2 Sale |104 104%s: | 755)|1031%s:104"%ss | Mexico (U 8) extl 58 of 1899 £°45/Q amen oan ae 423, 6 42% 50 . 
A Q/114%: Sale |113%4s2114%s2 | 542||/1105:3114%%ss ae Se __. eee 1945) ---- ooo ae 3314] 16]] 3153 680 
J D/109%s: Sale |108%4s2109%s2 | 242]|1064s3109'%ss| Assenting 5slarge_.......___- wie Dare pees { 31 12|/} 31 @ 
M 8/106!s2 Sale [105252 106%s2 | 438}| 1035310652 Geld deb 4s of 1904_..... 1964)J DB) 3153 32%) 34 July’26)/---- ae ata 
J D/101%2 Sale |1002%s: 101%: | 369)| 100%s2101%s2 Assenting 4s of 1904__........- ----| 2112 Sale | 21lg 2ilo} 11 2llg 84% ) 
Assenting 4s of 1904 large -__-_- tel cose accu ae. TROBE <eel case dee ) 
M Bi 100%, ____|100% Aug’27|_---]| 10033 1014 Assenting 4 of 1910_........-. 3 3} 21 2119] 27%, Jan’27|---- 2743 
M 8B 103%, 104 1031s Aug’27|----]| 10212 105\2 Assenting 4s of 1910 large._._-. = past See 2134 2 21 Bllg ] 
A O} 104)  ____}10253 Mar’27|----]| 10253 1025s| Assenting 4s of 1910 small__-_- ----| 20lg Sale | 201g 2034) 8i) 20 27% 
A O} 104's ___.]10453 June’27|----|]| 10253 105% Treas 6s of '13 assent (large) °33)3 J| 34 3612) 3514 3514 5 3514 461g | 
1)J BD} 107%, 108 |109!g June’27|-_---]| 10712 10912 inh cite ceenitediiatinaeendabineed ebeel «aoe sean wee 35 15}) 341g 4812 
J 3} 10712 10812/108 108 3}| 10653 10912 | Milan (City, Italy) ext’l 634s °52|A O| 911; Sale | 9012 9114] 207]} g9 9214 
J Dj} 107%3 10814)107!4 Aug’27|----j| 1065s 10914 | Montevideo (City of) 7s_...1952)3 D/ 10312 104 |102!2 103 4|] 997% 104 
Ld 8 10714 10814|107 July’27|----]| 106% 109 Netherlands 68 (fiat ‘hemes M 8/106 Sale [10512 106 43)| 10512 1087 
4% Corporate stock... - 569M N| 99% ...-| 99% Aug'27|----|| 99 10153| 30-year external 66_----_- 1954|A O} 1031s Sale [102% 1031s] 67]| 102% 1045, 
4% Corporate stock... .. 1968:\M NI 997, 100%! 9912 Aug’27)|---- 99 100% | New So Wales (State) ext 5s1957|F A} 943; Sale | 9412 95 18 9412 Q5le 1 
4% Corporate stock... 19567|M_ N| 997g ...-|101l1!2 Aug’27}---- 987s 10112 External s f 5s_.-.-- Apr 1958|A O| 9412 Sale | 94% 9434] 67]] 94 95 
poy _eeaae 1936,M N; 99 -....| 98% July’ 27|---- 98% 98% | Norway 20-year extl 6s__._- 1943/F A} 1021, Sale [10214 10253] 35)) 101% 104 
435% Corporate stock. ..1957|M N| 106% .-.-|107  Aug’27|----|| 10553 108%! 20-year external 68_...-.- 1944/F A] 10212 Sale |102!, 10253] 44]) 101% 1064 
4% Corporate stock ___1957|M = 1067s ----]108 July’27|----|| 105% 108%] 30-year external 68------- 1962|4 ©) 1021s Sale [102% 10314) 44/| 100 103% 
84% Corporate stk.May 1954;M 911g ....| 92 9254 8}| 80% 93 40-year sf 54s8_---.-.--- 1965|5 D| 1015 Sale [10114 +102 411) 98% 162 
34 % Corporate stk._Nov 1954 |M 9llz 92%) 92 Aug’27|----|| 89% 92 | Oslo (City) 30-yearsf68_...1955|M N/| 10il2 Sale |101!2 = 102 10}| 997% 1081, 
New York State Canal 4s....1960|----| ---- ----|10253 Mar'27)----|| 102% 102%s| Sinking fund 5}48_.-..---- 1946|F Aj 100 Sale | 99% 100 29/1 97 100 
4%s Canal impt__.....-- 1964\3 J} .... ----]102 Apr'26.----]} .... ---.| Panama (Rep) extl §s_...1953|3 D)| 103% Sale |10214 10333] 28/]] 100 1033, 
Highway improv't 4348-- i963{M $} -.-- ----j112!2 June’27)----]| 112'2 112!2 Exti sec s f 6}4s..-.-..-- 1961\3 D, 1021s Sale |102!g 1021, 1}! 1021g 10314 
Foreign Gov't and Municipal’s ‘ | Peru (Rep of) ext 8s (of '24).1944/A Q) 1051s 106 |1047s 10512} 13) 102 107 
Antioquia (Dept) Col 7s A-.1945'J J} 9553 Sale | 94% 95%4' 28)| 9253 97!2 Extl 8s (ser of 1926)__..--. 1944/A 0) 105 ___.|1043, 10412 103 10612 
External s f 7¢ ser B__--_-- 1945 J J} 94% Sale | 94% 95140 28), 92% 9712) Extieink fd 7}s..-.-.--- 1940|MN 103 Sale 10173 103 211, 9953 103 
External s f7 Series C_...1945 J J) 9312 Sale | 95 9: Sle a 92\2 9512] Extls f sec 744s (of 1926)-1956'M S$ 1027 Sale 10112 103 { 307|| 98% 103 
Argentine Govt Pub Wks 68.1960,A G@| 99% Sale | 99%, 99%, 718)| 9753 100 | Poland (Rep of) gold 68__-_- 1940|A O} 83 Sale | 82% 83\4] 30]| 76lg 85 
Argentine Nation (Govt of)— _| | Exti sink fd g 8s__._..-.- 950|3 J) 98% Sale | 9753 98lo} 3951} Q3Iq 991g 
@ink fund 62 of June 1926.1959 J D| 99%3 Sale | 99% 9973 320)| 97% 1001s} Porto Alegre (City of) 86....1961|J DB, 106 Sale 105 106 111) 103% 106 
Exti a f 68 of Oct 1925....1969 A | 99%; Sale | 99%, 100 | 285); 97% 101 Extl guar sink fd 744s__..1966|3 J, 1017. Sale 1017g =: 101%} ~=11 991g 102 
Sink fund 63 Series A__ --1957,M $| 9953 Sale | 991, 100% 114)| 97% 101 | Queensland (State) extlsf 7s wee A QO} 1123, 11253 11214 113%g} 41) 121 114 
External 6s series B__Dec 1958 J BD) 9953 Sale | 995g 99%, 345)| 97% 100%) 25-year external 68------- 947|F A 10614 10912 10614 = 10614) = 21} 104 §=10612 
Extl s {6s of May 1926___.1960 MN) 99% Sale | 99 9934 632); 97% 100 | Rio Grande do Sul extis f 88- 1048 A @' 106 Sale 106 10612 8]} 103% 10612 
Extl 6e Sanitary Works...1961 F Aj 9912 Sale | 99% 997, 1043); 98 100 | Rio de Janeiro 25-yr af 8s_..1946)A QO 1047s Sale 1045, 1047 6} 102ig 1061g 
Extl 63 Pub wks (May '27).’61.M N/ 99% Sale | 99% oo 828); 98 100 oS | aes 1947|A o} 1047, 105 (1047, 105%] 271) 102% 106 
Argentine Treasury 5s £....1045, S/ 89% 91 | 91 921 2}; 89 92% ' Rome (City) extl 6 %s_----- 1952)A O, 9114 Sale | 90l2 9114] 264]] Bolg 92% 
Australia 30-yr 58_._July 15 en} J 3} 97% Sale| 9753 9814 *\558 9714 98!2/ Rotterdam (City) extl 6s_..1964/MVN/ 104%, 105 [105 10514] 18]| 10353 106 
Austrian (Govt) 6 f 7s__..-- 3\3 D} 10212 Sale |10212 102% 14)/ 101% 10512 | Sao Paulo (City) sf 8s..Mar 1952)M N) 113%; 11412 113% 9-114 7\| 1071, 114 
Bavaria (Free State) 03602221985 F Al 99%, Sale | 9912 9934, 30)| 97% 10044 | San Paulo (State) extls f 83.1936)3 J} 106 10653 106 10612] 15]| 10419 107 
Belgium 25-yr ext s f 748 g-1945'3 D/ 114's Sale |1131g 114!2 32); LAL 1145 External sec s f 88_.-...-- 1950/3 J} 10712 Sale {105% 10712} 15]) 104% 108 
90-year s f 86._......... 1\F Aj 109%, 110 |109 110 33|; 108 110% External s f 7s Water L’n_1956|M $8) 10112 Sale {19114 10112) 20 98 1011, 
26-year external 6}4s.--.-- 1949 M $/ 10414 Sale |104 1045g 41 10412 / Santa Fe (Prov, Arg Rep) 78 1942|M $| 95 Sale | 94% 9514} 15 93's ' 065g 
External 6 f 68___.___-_- 5 Ji 9912 Sale | 99 995g 232 9253 997s | Seine, Dept of (France) ext! 78'42|3 J/| 10412 Sale [10312 1047s] 138 9753 10478 
External 30-year 6 f te..-15 J D/ 10712 Sale |10614 107 | 121}| 10212 107 | Serbs, Croats & Slovenes 8s8_1962|M N) 10012 Sale |100!g 10073} 61') 7g 102% 
Stabilization loan 7s-_-.--- MN} 10514 Sale |1045g 10514; 128)| 101% 10514 | Soissons (City of) exti 6s....1936)M NM) 991s Sale | 9814 9984] 153]) gi 9 
Bergen (Norway) 8 f Se_.--- 1945 MN] 114) 114%4/114 114%; 7|| 11218 11412 | Sweden 20-year 68_...-..--- 1939|3 D| 1045s Sale 110414 10453] 10]| 103!g 1 
15-year sinking fund 68...1949|A @) 1014 Sale |101 10114 3}; 9914 102 External loan 5348-.-.--.--- 1954)M N| 10412 1047s 10412105 13]| 10253 105% 
Berlin (Germany) 64s-.-.-- 1950|A ©} 100 Sale | 9912 100 | 79\| 967 100% | Swiss Confed’n 20-yr af 88_.1940/J 3) 113%, Sale {113% 114 65|| 11114 114 
Bogota (City) ext’ls f 8s...1945)A ©} 104%; Sale |104 10412, 20|| 102% 104% | Switzerland Govt ext 5348..1946/A ©) 104% Sale |1041g 104%] 2)) 102%, 106 
Bolivia CRepublie of) 88..--1947|M N| 10312 Sale |103144 104 | 52|| 102 10512 | Tokyo City 5s loan of 1912_.1952|M $| 77 Sale | 77 77 3\| 75 79% 
Extl sec 7s tem____..-__-_- 1958|\J J| 9414 Sale | 94 944g, 44 92 98 Extl s f 54s guar -..---- 1961|A ©] 8814 Sale | 8814 88le] 62 9012 
Bordeaux (City of) 15-yr 68- 1934 MN} 10012 Sale 10012 10034| 43|| 93% 100% | Trondhjem (City) ext] 6448.1944|J 3) 977 Sale |10014 Aug’27|----l} QOtg 101% 
Brasil (U 8 of) external 8s_..1941|J D| 10614 106121061, 106%, 43)) 104 10812 | Upper Austria (Prov) 76_.--1945/3 D| 97 97%) 97l2 97%) 16)) 94 9 
External s f 634s of 1926..1957|A @| 212 Sale | 9212 254) 162') 89 96 | Uruguay (Republic) ext] 8s..1946/F A) 109 111% 11ll2 111% 2|| 10853 112% 
Ys (Central Railway) ---_- 1952/3 D} 961, Sale | 96 9614] 48|| O4ig 9912] External sf 6e -...-.-.-. 1960|M' N/ 961s Sale | 961g = 963) 79/| 941g 97 
1348 (coffee secur) £ (flat).1952|A ©} 106!, -.--|10612 10612) 2|| 102% 107 | Yokohama (City) extl 6s_..1961|J D| 9412 Sale | 9412 947) 42)]) 92% Q7I12 
Bremen (State of) ext’ 78_..1935|M $| 10312 Sale |103 10312} 17|| 102 105 Rallreaa 
Budapest (City) extlsf6s_..1962)J D) 88 Sale | 88 8812} 87|| 87 92 | Als Gt Sou Ist cons A 5e_...1943)5 BD) 1041s __..]104%4 July'27|----|| 103% 104% 
Buenos Alres (City) ext] 63481955|J 3} 100%3 1007 /100%g 1007} 39)| 99% 102%4| Ala Mid lst guar gold 5¢_...1928)M N) 1001, ____}10014 July’27|----|| 100% 101 
Bulgaria ( om) s f 78..1967|3 J} lie Sale | 91's 9112} 27|| 89 9414! Alb & Susq Ist guar 3348 --1946/A O} 89, ____] 897% 8978 9)| 878 897% 
Caldas Dept of(Colombia)7 4846/3 J| 9714 Sale | 9673 98 47|| 9612 98% | Alleg & West et 6 gu 68...19088 A QO! 8912 ____]| 8912 Aug’27}---- 7 89l2 
Canada (Dominion of) 58_..1931)/A ©} 1015s Sale |10112 10144) 19,| 100% 102 | Alleg Val gen guar g 4s_---- 1942) 8) 9612 9733] 9653 96% Ili] 95% 97 
7 | eae 1929|F A/ 1021, Sale |102!g 102%3| 33)|| 101% 102% | Ann Arbor let g 4s. _--- July 1995/Q J} 82 827s] 82 82 2 791, 83 
RE RE aa 1952|/M N/ 105%, Sale |105!g 1057) 55} 104 10612) Ateh Top & 8 Fe—Gen g 48-1995/A Q| 9612 Sale | 9614 9653] 35 2% «O7 
| eee ae 936/F A! 100!, Sale | 99%, 1001s} 15 ORlg 1001, ROE i) aes, 9534 1 92 96 
Carlsbad (Clty) sf 88__---- 1954|3 J} 106l2 Sale |10612 10612 7\| 10312 10612 Adjustment gold 4s._July 1995|)Nov) 89%, ___.| 90 90 1j}l 87% 91% 
Cauca Val (Dept) Colom 74s '46)/A ©} 97% Sale | 97 9734) 23)] 96 9912 ER cansenene July 1905|M N| 891, 90 | 891s 89%! 3]| 875 91 
Chile (Republic) ext’ls f88_.1941;F A} 109 109% 109 10914 5,| 1064 110 SS Sete + MEN! 863, ___-] 8712 July’27|---- 85 88ls 
20-year external 6 f 7e_.-.1942)MN| 10112 Sale |101!2 102 28,| 9912 10212} Conv gold 48 of 1909--.-.-- 1955|3 D} 901g ___-} 901g Aug’27!----]| 85 90% 
25-year external sf 8s_...1946|MN) 915 917% 10912 10953) 4. | 106% 110 Conv 48 of 1905.....---- 3 Di 901g 9114] 907% Aug’27|----|| 87% 91 
External sinking fund 66..1960)|A O; 92 Sale | 91 9214} 219} 89 Q8le Conv g 4s issue of 1910__.1960/3 D/ 9012 ___-| 9012 9012 4 90lz 
External s f6s___.__._-_- 1961|F A| 921, Sale | 914 9214) 210 89 93%, East Okla Div let g 48_...1928/M 8) 993, 997s) 997g Aug’27|---- 99%, 100 
Ohile Mtge Bk 634s June 30 1957|J D) 95 Sale | 942 95 74} 93 9612] Rocky Mtn Div lst 4s_...1965|3 J] 901s Sale | 90! 901g} 881g O24 
8 f 658 of 1926__June 30 1961/3 D) 96% Sale | 9612 97 23 96 O8l4 Trans-Con Short L 1st 48.1958/J_ 3} 9212 _.__] 9212 Aug'27 ---- 901g O2i2 
Chinese (Hukuang Ry) 66...1951)2 D) 25% Sale | 25% 27 35| 24 30%] Cal-Aris ist & ref 468 A--1962\M 8) 100 ___./100 Aug’27)----|| 971g 100 
Christiania (Oslo) 30-yr 6f 661964|M $| 101 Sale 100%; 1101's) 13 | 99% 102!2| atl Knoxv & Nor Ist g 58..-1946|J ©) 106!g 10753]1075 June’27 ----|| 104% 1075 
Cologne (City) Germany64s81950/M 8, 98% Sale | 98% 99 | 11 10114 | at) & Charl A L Ist A 48..1044|3 J] 991, ____] 9812 Aug’27----}} 98 1 
Colombia (Republic) 6448_..1927|A ©} 99% 1001g 997%, 997% 1] 9912 1013 lst 30-year 5s series B_...1944)5 3) 10412 104%4)104%3 10412 = 5 ||, 10314 106 
Copenhagen 25-year 8f5}48.1944/J J) 10112 Sale 1007g 10112) 14] 991g 10112] Atlantic City Ist cons 48....1951|/J 3) 89 _..|90 Aug’27----|] 89 
Cordoba (City) extlsf7s_..1957|F A, 9512 96 96 97 | 16] 96 97 | Atl Coast Line 1st cons 4s July 52M 8) 9653 9812] 96% 96% 10] 93% 98ig 
Cordoba (Prov) Argentina 781942}J_ 3} 96 Sale| 9912 99%) 4) 96'2 983! General unified 4}8----- 1964|3 D} 100 _..}100 100 2\| 96% 100 
Costa Rica (Repub) extl 78.1951)MN; 94 Sale | 9312 9412) Sli] G3l2 95% L & N coli gold 48_...Oct 1952)MN! 9212 927%] 927s 93 12}| Qllg 9314 
Cuba 5s of 1904_.-......-- 1944) 8; 1013, -.../100%, 100% 1\| 100 101'2| Ati & Danv Ist g 48_.------ 1948|\J 3} 81l, Site} Bile 8144 7\| 78% 81% 
External 5e of i914 eer A_1949|F A| 100% _---|1013; Aug’27|____|] 100% 102 | agli ae aaa 1948|J 5) 717% 72%) 70!2 7O0l2) 10)) 7O 76% 
ternal loan 4}4aser C_.1949|/F A| 97 Sale | 97 97 8|| 93%, 9712] Atl & Yad let g guar 48....1949)/A O} 84% 8514] 835; Aug’27|----|| 82lg 86 
ing fund 5s_.-.-.-- 1953|3 J| 102l2 Sale |102ig 1031s] 31|| 101%g 104%3| Austin & N W Ist gug 56..-1941/J 3) 101% 104 {104 July’27|----|| 102% 105% 
Cundinamarca (De » 7a °46\3 D) 93i2 93%) 9312 9312 1} 9212 96 | Bait & Ohio Istg 4s...-July 1948/A 0} 96 Sale | 9514 9614} 95]| QBtg Q7lg 
Czechoslovakia (Rep of) 88-.1951|/A4 O} 107% 108!4/108 10812} 27|| 105 110 Registered --....- July 1948/Q J) __.. ____| 9414 Aug'27|----}]} 92 947% 
Sinking gund 8s ser B__..1952|A ©) 108 Sale |1077 10814] 21\{ 104% 109 20-year conv 448-------- 1933/4 8] 100 Sale | 997g 1001g| 77 97 100! 
External sf 7348 series A-.1945)4 QO) 10512 105% 105% — 105%) 29)) 104% 108% DE. cnncenecoeded MS) ____ ___-] 981g Apr’27|----|]| 981g 98g 
Danish Cons Sastelp Gs A..1868 F Al 111%, 111%'1111g 1115, 5\| 100% 112 Refund & gen 58 serice A.-1906)2 BD) 10414 Sale [104 104!4] 40]| 100% 10414 
Series B sf 86___........ 946|F Aj 11112 Sale j1lills 1lll2 6 10914 111% SN ae co cunmenmeet 1948)A QO} 10712 108 |107 10748 2|| 1048, 10853 
Denmark oe Soars oe eee: ipa2 3 J} 1051s Sale |1047g =6105ig] 60\] 103%, 105% SS aa 1929}3 3) 1031, Sale |103!g 10314] 80)| 100% 103% 
Dominican Rep Cust AG 0448 '42|)M 8} 10012 Sale [10012 10012) 1)| 98lg 10012] Ref & gen 6s series C_---- 1995}3 DB) 111% Sale [11114 11112) 56] 107% 112 
Ist sec 5348 of 1926___--- 1940}4 O} 99 Sale| 9812 9914) 31]) 98 100 PLE & W Va Sys ref 48_.1941|MN| 95%, Sale | 9514 9534) 40/| 926, 96 
Dresden (City) external 78..1945|M W) 101% Sale [1015s = 102 4;| 10012 104!2 Southw Div Ist 58_..---- 1950/5 J] 104% Sale |1041, 104%) 35)]| 101% 104% 
Dutch East Indies exti6s_..1947)3 J) 105 Sale |10453 105 20,) 10214 105% Tol & Cin Div ist ref 48 A-1959)J 5} 87 Sale | 87 8712} 11 82 8712 
0-year 6s external_-.. .- 1962)M S| 10453 Sale |1045g° 105 33)| 102\4 10544] Ref & gen 58 series D_..-2000 M 8] 104 Sale |103%, 1041s} 75)| 100% 10412 
80-year external 5}48----- 1953|)M 8} 10273 1031210212 = 10212 1\} 100% 104!2] Bangor & Aroostook 58. ---- 1943)3 J) 1025, __..]10214 Aug’27|----|| 102!g 103 
80-year external 548_---- 1953|M NM) 102%, 103 |102%, = 10284 5)| 10053 10312 OES ERIE 1951)3 J} 86%, 8714] 867 867 1 84 88 
E] Salvador (Repub) 88 --..1948|J_ 3} 107 107%|1071, 10712} 2} 10614 10912] Battle Crk & Stur Ist gu 3e-.1989)J DB) 65% -..-| 68 July’27|----|| 64 68 
Finland (Republic) ext] 68..1945|M $| 96%, 97 9612 97 33 93 «4987 Beech Creek lst gu @ 4s....1936)3 3) 9512 9612] 9512 Aug’27|---- 95 06l2 
Externa! sink fund Ta. ---1960 M 8S} 10012 Sale [10012 100%) 17|| 9814 102 RO PRESS J 3}...  ...] 9412 Mar’27 94le G5l2 
External s {6 4s_.------- 1956|M S| 99%, Sale | 99 9934) 31]} @55g 1007 ey? eee 1936/3 J) 10012 ____]10012 Aug’27]---- 99 100l2 
Finnish Mun Loan 68 A_.1954)A ©} 95% Sale | 98% 99 5 96 99's) Beech Crk Ext lat g 34s---1951|A O} 85l2 -...| 85!2 Aug'27|-- | 81 85l2 
Wxternal € 48 series B__..1964/A QO} 98% Sale | 95% 9914} 18) 5% 99's! Big Sandy Ist 4s---...----- 1944/3 D) 921g _.__| 91% Aug’27|--_.]]} 91 93% 
French Repub 25-yr exy'1 88.1945|M §$| 1111s Sale 11012 11112) 336)| 108% 11214; Bost & N Y Air Line 1st 48..1955)F A 234 8312] 83 Aug’27|--_. 78 a4 
20-year external loan 7}48.1941|4 D) 11514 Sale |11412 11512) 327|| 106 11512 | Bruns & W ist gu gold 48_..1938|/4 J} 95% 97 | 96 July’27/--._]| 9 9658 
External 7s of 1924_--.-- 1949|J DBD) 10712 Sale |105%3 10712) 626|| 99 10712/ Buffalo R & P gen gold 6e_-.1937)M 8) 10212 104%8/10212 = 103 4|| 101 104% 
German Republic ext’! 78_..1949|A ©} 106% Sale [10613 1067s, 259)| 105% 10013 TE RIGe. ..asaseoe 1967|"@ N| 9815 Sale | 9712 98\4} 17]) Bale 905g 
German Cent Agric Bank 78.1950|M $| ---- ----|101% 10134) 45) 9912 10353 DEOL, snsaccsonvuned mM .... ....1| 95 Mar27i....1 8 
Farm loan s f 6s__July 15 1960)J J) 95% Sale } 95 951g) 124/| 95 9512 | Burl C R & Nor Ist 56_----- 1934)A O} 102!2 ____]10212 1022 2}} 101 102% 
Gras (Municipality) 8e_---- 1964|MN/ 10253 103 |1025g 103 9} 100% 104 | Canada Sou cons gu A 5¢....1962)A QO} 107%; Sale |1075s 107%! 15]| 106 107% 
Gt Brit & Irel (UK of) 5s- 1987 F A/ 105% Sale |105 =: 105%) 41)| 10312 105%| Canadian Nat 4448-Sept 15 1954/M $) 971, 97%) 9714 97%) 21) 95 99 
10-year cony 5}4s.---.--- Q|F Aj 117% Sale {11773 117%) 33,) 116% 119ig 6-year gold 4348._Feb 15 1930|/F A) 100! 100%3'100%3 = 1003) 19)] 99g 10012 
Prague (Chey) 7360-21062 MN| 104% 105 [104% 10514] 26)| 10353 107 | Canadian North deb 6 f 78..1940/J ©) 114% Sale |114!2 114%] 74/| Ll4le 1164 
Greek Government 7s____.. MW 9614 Sale | 9614 9712 31) 93% 99 25-year 8 f deb 648------ 1946/J 3) 11853 119 |118le 11853 16|| 117% 110% 
Gaiti (Republic) s f 6s___-_-. 1952|A @} 10014 Sale |100 re 1l||} 98 100l2 10-yr gold 48. ---Feb 15 1935 4 4 99%, Sale | 9944 9973} 21]| O74 100% 
Heidelberg (Germany) ext 7850/3 J) 10412 105% 104 Aug’27|--__|| 103 106 | Canadian yl Ry 4% Gebstock..|J J) 8653 Sale | 8614 8653} 44|]| B83, 86% 
Hungarian Munic Loan 7348 ard J J) 99% Sale | 99i2 99%) 12) 97% 101%) Col tr 4}48.------------ 1946|M $ 99 Sale | 98l2_  99lg} 42)| 95% 991g 
External gf 7a....- 946\3 J| 95% Sale | 9512 9653! 26) 94 99 | Carb & Shaw ‘ist gold 48....1932;)" 8) 97 9712) 9812 May’27|___./| 96% 98l2 
Hungary (Kingd oh of Pe. 1904 F A} 103 Sale 10144 103 | 8 | 100% 105 | Caro Cent Ist cone g 48_---- top J} 8512 87 85 Aug’27)|.... 83'g 86% 
Ind Bank of Japan 6% notes.1927|F A| ---- ----| 99% Aug’27|-._-|| 9912 100% | Caro Clinch & O ist 30-yr esiees 3 D| 103 1034/1025 Aug’27|__._|| 102 103% 
taly (Kingdom of) ext’}7e .1951 |J Di 96 --..' 94% 96's 644 92%, 97 lst & con g 6s series A_._.1952 D 107%, 1081210753 1082 9\! 107% 109 
$5=—<. 
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PA < Week's Range 
= Price Week's Range BONDS = Price 3 mange 
a £3 g ¥. STOCK EXCHANGE Friday, | Range or 
Friday, Range or 3 Since N. ¥. « ' 3 y ‘ . ak 
we GS gy BY ay ge Es Sept. 2. Last Sale. | & Jan. 1. Week Ended Sept. 2. m8, Sept. 2. Last Sale abel 
Bid Ask\Low High No.\\Low High | Bid. AskLow High! No.|\\Low aye 
Dp, 92 93 | 92 Aug’27/.-.-- 90l2 92%, | Coal River Ry ist gu 4s_...1945'3 D; 90% 91%' 90% June a7 ear 885— 99% 
Cart & Ad ist gus 40_- 4a7221008|3 D| 84% 8512! 864 Aug’27|...- 86%; | Colorado & South let g de..1920/% Al 90% Sale | 90% 894) 1 
rire ov 105% May’27|---- 106% 105% | Refunding & exten 6}s_.1 s Sale 8 : 7, 94% 
Central of Gs Ist g be-Nov 100617 Al tM. 105 [104% Aug’27 106% | Col @ HV Letextg da....--1948|A ©| 94% 96 | 04% | 94% 91% 947s 
Conso! gold eee ecencerre 1945)M NM) 10412 105 53 ug’ vee 102 5 4s Pa 55\F A 91 94 9012 July’27 eee 9012 9012 
(deinen F Aj 100% ---.|100% July’27|----|| 100% 100%, | Col & Tol lst ext 48........1 . “a lg 88ig 
wore eeu fame Ri tue (GRGHGIN Hoga) 16 anu lem | Come Bean See —ibaln O) Be | Sn Merz BO oes 
Ber & oon 5360 B---10 ola O| 102% 1031 10312 Aug’27 031 Non-conv 48.....--.---- 1954|J 3) 7353 75 | 75 75%| 12 
met & gee So cnrtes ©... -- soesle SO) 908 03 1 OL” Sule S7i.. ll oats 2°| Non-conv debenture 4s...1955|3 3| 7312 74%| 73%  747%| 11|| @0lg 77s 
Chats Div par money 6 $0-1etI> ol 103ie 108 ‘aus'a7izi] ape as Non-conv debenture 48---1956|3 3! 7312 7512! 7312 7453| 4 17 
Mao & Nor Div 1st  6s--108815 31 i0ais 108 [103t, Aur371... || soe” ie ba Nor Ry Ist 5348_.-.--1942|3 Dj 975s Sale | 97 97%| 55|| 97 98 
eget Boascore ipo 3] 851 85%) Bais “BS | gal} 192,, 188 Guba Bit ise 60- ear 66g---1952\J 3| 97 Sale | 97 9712, 34|| O4le 98 
New Eng Ist gu 46....1961/3 J) 85's 857%) S4\g 85 28/| 78lg 86 | Cuba Bt -y --- 109 109% 5\| 107, 110% 
Central Ohio Foor sity ba.21087|m 1001; 101 10012 Aug27 rm ols 101% ist lien ref 6 i.e D "90m 100% 10118 Aug’27|----]] 90% 103% 
= is ae 1 7, '27|----|| 98% 
Sa eT ee ei queda] a] Sia, Hee] Duy aaummaenrerae isle | $2, att Sse Ma" il| a 
gosccoescose a ore ee a 1g 141le} 41] 11419 1 
wehceninared eter mele Al Si <--"] Sat ayll | os, saa] teyear Saerrso-------loasoe | 109° toss Toe 1054) 2 109" tae 
id Bsn ._Aug 1929 wea ge ed 78__.--- 5 Dj 107 Sale |10653 107 10553 107% 
guar gold 3 e..Aug 1929/3 D} 99 oa a 99 97% 99 10-year secured 7s.....--. 1930 ; SE ees 96 
Through St L ist au de---1056/A ©] |%0te Odie] Ore Aug'27|..--l] Bom Den & RO tet cone g 45. .21936(5 3] 92° 2% O21 92%'32 || Bom 98 
teed g 58.-------- 1960|F Aj 104% Sale (103% 104%} 501) 101'2 10412 | Den & R G Ist cons g -""393613 31 947% 96! 95 95 s\| 94. 97 
Oharieston & Bavn’ b Ist 78_.1936/3 Jj 118% _.-.-]119% Aug'27 ~---]] 118%4 119% Consol gold oy eee 3 DI 1001, 1001, 100% Aug’27|---- 901g 100% 
Chas & Ohio fund & taps £0. 10882 JI 10st, leetslloe iba 103% 108 | Den & R'G West gen Se-Aug 1955[MN| 84% Sale| 84% 85%! 166 89% 
conso penal 4 2 4 - a - 
— Tn oon: 930/M N| 105, 10612105. May'27/-.--|| 1021s 105, | Des M & Ft D 1st gu 4s. -- 1936 5 3] 33 35 | 34is Aug’ a: 337s se 
ie 1992\m el 99% Sale | 99% 1( D1} Q7ig 10014 eraporary c EX ee : cone 
i ene m ol ben of, | 90h AUEACl--s3| Sie oem Dea Maer ime e-0819 DB] Zou | 2s Aura || Bape 
conv 4s8-_--.---- 1930\F A| 100% Sale Ig 100% 8 BE ew Oo Se cevewescore O3. S& 93 100 15 100 
Sens ae aac 3 Tah aa“ [ Jae | Moe ak | pee Rie aa OE ama Sale Loe lle 1 
Ap yly gry 7 g’27|----|| 867% 90! Iron Range ist 58..--1937|A O| 103% ---.103% 103%)  2/| 101 4 
BR & A Div ist con g 48_..1989/3 J} 90% 9114] 90 Aug’27 eee 867g 90'g | Dul & Iron 4 eae. 108713 31 85° Gale | 84 85 34 759 86 
nsol gold 48... --- 1989/3 J] 87%; ----| 87 July'27|----|| 85% 872] Dul Sou Shore & Ati ¢ 58___19 935 941g June’27|_-__|| 94 9618 
War Beings V sg enn] oe Galo lee’. een diall oe oe la yyy fat “‘os0ls $ 10030 10114 101 , ye ot eat 100% 10213 
Chesap Corp conv 58 May 15 '47/MN/ 95% Sale 98 9575 416]| 95 99 East T )¥. of ie ve “-"1956(M bal 107!4 .... 10712 Aug’27|...-1] 106 107% 
COM ae k re itae int. a 7213 m 721 Aug'27 a a 723, Higip Jollet & East ist ¢ ba. 21941 MN| 102% 10412 104% pe 108 oe 
Ctl dep st afer ios0l] oy . wv. oS : : om 0614 .--. 10614 Aug’27|_.__|]| 104% 
seer ee Eas aig "| in “Ae | G8 aug]. BY SF*| Eve's sonen gi ekeuete S| te fi loos “Tbza| gl] 398 tons 
Sttia dep Jan ” i 2 6! 3le --=- ae S Hn Sat 35 : 
Chic Burlé OI Div 3}48-1949|3 5 $83, 91 | 88% 58%) 32\| 86% 894) ist cone so Sbssenak 190618 z 8633 Sale | 3a, rth 1) sete Py 

Registered _...------------ \3 J aan. on 8714 Aug 27 gutett 8714 8714 Register i lien g 48....1996 3 J “79° Sale 7858 791g 43)) 7313 79-5 
iNinois Division 48. .---- 1949\J J} 9653 97 | 9612 96%3| 6]| 94% 98 1st conso! gen lien g 46_._. aoe . 3 | 7512 May’27|-..-|| 72. 76te 
Genel 68......-cccceee 19581 8} 9612 Sale | 9614 = 9612) 51)) 93is O72 pe asaceteee: Stee f] t22° 102% 10214 Aug’27\--.-|| 981 103 
lst & ref 4448 ser B..---- 197716 A| 10014 Sale |100 10014} 225]| 974% 10012 Penn col toy} ries A--1953|A Ol 85 fale’: 85 85%! 20'| 78% 86 
let & ref 58 series A...-.-- 1971\/F Al 10714 10712/10714 10714 8 1051g 10714 50-year ¥ series A-- 9531A O| 85 Sale 85 8538 19! 79 8558 

Chicago & East Ill lst 63-.-1934'A ©} 10612 ----/10612 10612} 19|| 106 106% Series ho wwacemacooowe seeata od satu, Gone \aGn 134tel o30!| pete 181% 
Gide & leis’ ae nota be. matt) m N 10710 Sale 10718 107101 "3 105 1081, Ref & impt 6a. ct. 1967|M N| 951g Sale | 9414 9512. 608|| Q1lq 957% 
Chic & Erie 1st gold 5s8----- i N 2 Sale 2 é12) ; ie Mcoosgconae 7° 118 4is 114%! 14 Lil 115 
C onto ry Wet 00.1947 , Fr 115 — 117" Aug’27 ~ 137 it Toneme Weer tas f Ge, ---195813 3 iia7 Sale iia 114%! 8 ili 115 
thie sv i106 8. 5 er ey om i Y $ alg “a | an c oN € o<ce 
Re ed oe .-1947'J 3] 104 Sale |104 104'3| 11]{ 103% 104's | Erie & Pitts gu ¢@ 3)48 B.--- een : oo 911 > fi ‘Ape2?| “eons “‘-— te 
General 66 A --7719668 MN] 103" Sale |103 "103 | ial] gy 108" | Bet RR extl ef 702222222 1964iM w] 103% Sais" (102  “Pogiq|""53]] Seay 108%, 
OE 38 Baw corerss--- Wt) Sete nie, lias > on com teense ie + ..../10012 July’27\...-|] 99% 101 
) ee 88 ee. May 1966/3 Jj 1091g Sale |1091, 10918) ---|} 10653 1095, | Fla Cent & a ext g 5s_ iy ; soit io a -o7 ame wie ote 
Chic Ind & Sou 60-year 48..1955|5 J] 94% 9614] 94% 9453) 5] Gig 96 Consol vy 3 sist 6340-198013 eee 983, 98%!" sll 9 9815 
Chic L 8 & East let 4}48....1969/3 D)_ 9714 ----| 97 May'27/----|| 96% 97% Florida East Joast st 6360. 1ere al Srit dais’ | or, geiel iccll Sete aaee 
CFs ay ced <5 ae . ay 6512 eoa a “49 aoe 661 yonda Johns & Glow 4340...1952|M N| 5815 Sale | 58is 58: "4 7\| 58 65 
Tr certife of deposit....-.-}_... 5 5 54 é dle a JO . + _| 9512 May’27)_-.. 94 
Ou M & St P gen ¢ 48 Ber A_21080|3""j| 8712 Sale | 871, et Se See cereee SD Co mea cie'---taatie dl 18 * 10eGes Aarst.l eee 

Registered... ...-2..--0---- IQ Jj ---- ~.--| 841g July’27}----|| 83'4 841g ae Rhy hy Ud es 4a. 103813 3} 99 100 | 99 Aug’27;_...|| 978 99 
Genera! gold 3348 ser B_.c1989\J J 6% 7712 747% July'27 --~- 74\2 78 | Ft Worthé mg A - 15. er, a 106% 107 Aus’27!2- |] 1066 108% 
Gen 4}48 Series C_..May 1989) J J} 97's 97%4) 9712 9712 25 947s 98 Frem Elk & a. : - “ieee . = 100%, 10113 1005, Aus’27\-.-~|| 100% 101% 
Gen & ref ser A 4\48.-Jan 20i14:A QO} 6814 Sale | 6712 6812) 39|| 67 68l2 GH ea» ner ” -_-1931)5 J} 100% _.|102 July’27'____|! 100% 102% 

Guar Tr certifs of deposit...|_.._.| 68 Sale 6753 6812 38 567g 6812 2d cose 2 ~ fo eee a ol con one | 98% ‘Aug’27\__7- 9615 101%, 
Cee 5S Sew oS — pee FA oon am oni con s ae bot med reo ist cons be Oct 1945 I Jj 100° Sale !100 100 |! 1 98 100 

Guar Tr certifa of deposit..-}____ 53g Sale | 6512 562 5 368 ta & . 192913 3] 100% ...-|100!4 Aug’27....|} 988— 10Cls 

a aes: 1934/5 J] 10415 Sale |103% 104!) 57)| 103% 10612 | Ga Caro & Nor let gu g 58_- aE, Weul 7 a g7i- 77" » 78 
S- OS eee 1932/3 D| 6614 67 67 Aug 27 ---- 5612 67 Georgia Midland Ist yy i cna roa , Hn, gas! 28s Ae 27 sabe Hs, 28% 

Bankers Tr certife of deposit}____| 66% 3 Sale | 657, 68 36) 66 68 |GrR&lextistgug 4 e519)  @ 11435 11455 1143, 114%| al! a14%e 116 
Debenture 4s. ..---.----- 1925/5 Di 67 Sale | 65% 67 21|\| 661g 67 | Grand Trunk of Can deb 78 ieesina @ 10712 Sale 1107, 108 | 19|| 106% 108% 

U 8 Mtge & Tr ctfa of dep_-_|____| 66%, Sale 66 6644 67 5612 67 ang ADL ne eae I D| 965s | 9719 June’27'____ | 971g 9714 
25-year debenture 4s. ---- 934|J 3) 65%, __..] 6612 Aug’27 ---- 5612 6612] Grays Point Term Is owe 11480 dais [11482 11510)" a5 118% 116% 

Farm L & Tr ctfs of Gep__-|____| 6614 Sale | 65 6612 35) 564g 667s | Great Nor gen 7s series A... . 3 ia’ May'27\.. || 114.114 

Chic & N'west gen g 3}48...1987|M N 825 8312) 8312 8312] Ili) 78lg 84 yyy on-scene 1961/3 3} 99i2 Sale | 9933 10012 18)| 97 100% 

a hile a: Q F| 78is --.-| 80 July’27|---_|] 7413 80 Ist & ret 4348 serlee A----1961|5 J] 9012 Sale | 99% 100'2 18) 97 100 

a, pene _ oF + 942 a sere. fo” eel Goon oo" 1973/3 J| 1061s Sale |106 10614! 10!) 100% 106% 
Sdoezegueser ts 912 9512] 92 3} Pte a “ aT eores oC oC 9819 Q9le lg 100 

Bont te non-p Fed in tax"87|MN| 94 Sale| 94 94 6) BOlg 9412 General 448 series D- a 7 td =: He +e oat : aur af a asic oa 
Gen 4348 stpd Fed inc tax-1987|M WN) 93% 95 [1071s Aug’27|----|| 105 109 | Green Bay & West deb ctfs A-.-- verl a7 28 | 28 o8 | 31. 30 
Gen 5s stpd Fed inc tax._._.1987|)M NW} 1115s Sale |1115s 11144 9} 108% 11414 Debentures ctf Srcsvoorsney ao 5270 93 Aug’27 a 93 9314 
eg ~~ baecapaementatiances eB Mnei bre Bd pe ig RT NE ss gh I AER BI RES 

pvbedianbhnméimhe A QO} 10212 -.--|102%4 May’27|----|| 101 102%] Gulf Mob & Nor ist 5 48..-1950)A saat 101% 101. Aus’27 || 1001s 10244 
Binoking pote 1879-1929 A O| 101%, ____}10ll2 Aug’27 ----| 10014 L031g lst M 5s series C__..--- tren S ‘one 10712 1071 “ail 307 107% 

Registered - -...-- 1879-1929) | 10012 --.-/10112 Aug’27|----|| 1001, 102% | Gulf & 8 I 1st ret & ter g 5s - I a | 
Sinking fund deb 6s..-.--- 1933|M N| 10214 _..-j102 Aug’27 he 10053 102% Hocking Val lst cons g 4}48_1999/J ; 3°8 953, Mar'27 95% con 

Registered .......------.-- MN 101 ---- 102 Aug’27 ----'| 101g 102 Registered .......--,...-- te ce Pe “99° Sale | 99 99 . 10 9812 100 
10-year secured 78 g--.-.-- 1930}3 D,; 106 Sale ,106 106% 6 | 105°5 10714 | Housatonic Ry cons g ~eenee J 3, 1021 102% 102%, 102% 1! 102%, 
ink tele bon... day 2037/9 | 108% daie'|1os% 10014] Bil 1zlG Liat | | Wawo AUN W die let Ge ~_ipe0|Me Mt! 10312 "10312 Aug’27 ----| 10214 103i2 
ist & ref g 58..-.--- y J Dj 1087, Sale 7g 91g 5 2 ‘ ll | — sateen, eas 2 son ion 
1 Ot Oe. «eee May 2037|J Dj 100%, Sale |100 10012} 78,| 971g 100%; | Houston Beit & Term Ist 58.1937|3 J ; - : 

Onio 1 & F Paty gen 48.1988/5 J 908 91%, oats # $3 2) Si%e o's owns 5 ow Te let g 58- 1988 ~ " 10113 101 — 37 7 rr sep 
jaeeeeueeneosens J} 88%, -.--| 88%, Aug’27/----| 2 4 oebonee nee a eaeel ---- 
aumenen os gold 48....-.- 1934/A O| 947s Sale Sets ‘ \..* 178 ™ + mee 5s series A__1957 4 4 1005g Sale ont aaree 75 | ie n 
RR cncnadanmoouned Ul tikes Sonne 7g July’27\--_. ‘ie ees: ot ae ++ et esas 
Oh 8t L & N O Mem Diy 48.1961|)J D) 897 ----| 90 Aug’27]----|| 8914 91 Adjustment income 5s Feb 1957|A O = . p+ esse - s + 
Ch 8t L & P Ist cons g 58..-1982)A 0; 102 _---/102 Aug’27|----|| 10114 1025 | Titinois Central Ist gold 48_..1951/3 J} 9514 925. Apr’2? 925 
Chic 8t P M & O cons 68_-_-.1930)J D/ 10312 Sale |10314 10312 4|| 10212 104 ea 1051)3 ; “B7ie Gots] 8710 Jan'27 “=e 87 - 
Cons 68 reduced to 3}48--1930/5 D) 961; 967) 9614 May'27|----|| 96 964] 1st gold 344s_..--.--..-- 1951)3 sr 2 gaat Apr’27 227\] 88% 89t 
“en oe moti eae Ba i eR Yh I oe 
ee een ee 995g ___. 93, Aug’27}---- { 4 st go Sea ‘ ~~ = 2 j---- 
Chie T H & 80 East lat 68..1060|3"B| 99% ‘9ot2| 9918 99%) 105)) 935 997%} Collateral trust gold 48-.-1952/A | 9112 923%4| 9112 rae 5 So oe 
| 7? a Dec 1 1960|M 8} 95 Sale | 94%, 95 26\| 87% 95% ere AO “sai, Gale’ | 961 06%! S| OBle 97% 
Chic Un Sta'n lst gu 4}48 A.1963/J J} 10012 Sale -. Pa vi Bo + - see A wawed pen *~ a7. 8515 July'27) || 85° 88% 
eiedaawiot’ 963 J} 104%; -|104%, Aug ~— 2 urchased hints ~<oe id eee 
Searnanee’ sii S nhewen 1944l9 D 1033 1041211033, 10412} —9)| 10113 105%s| Collateral trust gold 48..-1963|M N| 8934 Sale = nent “ =. =~ 
lst 6 48 series C_...-..-- 1963)J J} 11712 11812 11712 11812 6} 116% 118% BE aantinwescncesans +}e io” Sale 1108 100 tall 3 109 
Chic & West Ind gen g 68..71932}Q M/| 105l2 ____|1053, Mar’27 seical 10512 106 Refunding 68............ 1955 mins aia state 2'| 11188 113812 
Bate. ive2\ae & 1051" 105% loss 10514 19 103! 10512 ous Pte gg F Al 10034 Sale 10012 101 | 75'| 96% 101 
f Dat iMeansenceu y 5lg 1057, 4 rly lg 10513] 40-year 4%{s_____- 966 45 
Ones Oule & Gulf cons 58...1952/M N| 10453 ____;104 June’27]--__|| 10314 10433 Cairo Bridge gold 4s_____ 1950\J D 93%, cont 93% — a7! os ren + 
Cin H & D 2d gold 4358___-1937|4 J} 98is 99 | 98is Aug’27|----|| 97% 98is] Litehfield Div Ist gold 38-1951|3_J 784 —-0o] 70s Aus Si\----] Ee oe 
ol aes lst g 4s...Aug 1936'Q F| 97 —___-| 9712 June’27]--__|| 95g 99 Louisv Div & Term g 3 448_1953 J@s 8 5 mai u Tata x= 76 7814 
Registered_........- Aug 1936/Q F) 97 ----| 961; June’27 ~-2e| 95ig 9614 Omaha Div Ist gold 3s____1951|F A 783 Por Lh anesti 76% 79 
Otln Leb < Nor gu 48 g_----. 1942;M Ni} 9212 9312} 9114 June’27]--_- 90lg 93% St Louls Div & Termg3s.195i\J J = — 4 ast 36s 2 853 98% 
On 8 & Cl cons lst g 56_...1928|/5 J} 100 __.-|100 Aug’27|----|] 100 10012 Gold 3+46....---..--.- aie 2 Ses wee | eee Sept’26 Se 
Clearfield & Mah Ist gu 58-1943}5 J} 10053 ____| 9912 July’27]--_- 991g Y9le Springfield Div lst g3}48_1951/3 J oe Sale 9212 P92 334) 15! 901g 92% 
Cleve Cin Ch & St L gen 48-1993/3 D/ 9413 95 | 943, Aug’27|--__|| 89 963] Western Linas lat g4s___.1951|/F A| 9212 Sale 4) 

PEs ncscncececesneelons~ --- -~---| 9312 May’27|--_.}| 92 9312 | Ill Central & Chic 8t L&@ NO— 9] 105 106 |1051 10512! s'| 108% 10812 
20-year deb 4348.....--- 1931/3 J} 99% 100 | 99%, 9934) 10)) 9833 100 Joint let ref 5s series o--- J 4 oon 98 2 Q8is! 20] 9614 994 
General 5s Series B...... 1993/3 Dj 1il ----|110 July’27 ie 107% 113 lst & ref 444s ser C_._.. 963\J D oets 4 107 July’27 eal 10453 107 
Ref & impt 6s series A--.1929/J J} 1027s Sale |10253 1027s) 6)| 10218 1034] Gold Sa- .---....-...-. 1961 4 Di) 10612 107 |10312 Mar’27|----|| 1031g 103%, 

68 series C.........--- 1941/3 J} 10554 1071210673 Aug’27|--.-|| 105 108 ER ccocesencesdiiel 3 D/ 103% coe eeeal” " ere 

Ce Pa conacccees 1963/5 J} 10453 1047g/1045g = 1045 1027%g 105! Ges EG Snnndnaceanen 1951}3 D ote wore 9330 May’27 aes Big O3% 
Cairo Div ist gold 48-...1939|3 J| 95 -_...| 937% Aug’27|-.-_|| 9312 95%] Ind Bloom & West lat ext 4s-1940|A O GBig -.--| $8 May'27\----l] son oem 
Cin W & M Div let g 48..1991/J 3) 8953 __..| 903, Aug’27|--.-|| 86 903] Ind Il) & Iowa lst g 48____. 1950/3 3 aoe 8712! 865g Aug’27|....|] 84 901g 
St L Div ist colitrg g 48..1900/MN| 88 897s) 893; Aug’27|--__|| 87 91 | Ind & Louisville ist gu 4s...1956|3 J oor or oa 102 |B] 101s 108% 
eee et MN) -... ----| 8714 May’27|----|| 8714 8714] Ind Union Ry gen 58 ser A_.1965|3 J i 8 ay 10216 Aug’27!..._| 101% 103% 
8pr & Col Div lst g 48_..1940|M S$} 9653 ____| 97 Aug'27|-.-- 91% 9714 Gen & ref 5a series B_____ 1965|3 J io Sale {107%  107%\ i5|| 1 10853 
W W Val Div lst g 48....1940/J 3) 901g ___-] 9612 Apr’27/___. 91 9713 | Int & Grt Nor lst 6s ser A_.1952\J J pt 95%| 953, 96 52 con 98 
OCC &I1 gen cons g 68....1934)3 J} 10814 108%4,10814 Aug’27}__--]}| 10612 109g Adjustment 66 ser A July 1952/Apr1 +h 873, 85 July'27) | Slip 88l¢ 
Ciew Lor & W con lst g 56..1933/A 0] 103 __._|103 Aug'27|-..-|| 102% 103% Pics wncenedssated Apri BR 4 1008) 100%, 100'4|"14'| 98t% 10119 
Oleve & Mahon Val g 58....1938/3 J} 10012 ___-|10012 Apr’27|_---|| 100lg 10012 lst 58 series B....._.._. 1956\5 J Gog 80te) 8Ote 8055 91 75. 82le 
O1& M MN} 99 9934) 99% July’27|---.|| 9853 993,] Int Rys Cent Amer Ist 56...1972|M N ome Sale| 95% 95121 7|| 92% 96% 
AO} 101l2 --..) 991g Aug’26/..--|] -... --..] 1st coll tr 6% notes__.._- 1941|M N $0 oe 9012 9112} 41 90. 92 
3 Jj ---. ---.{101 Mar’27/..--]| 100 101 1st lien & ref 634s___...-- 1947\F A out Sale | 44% 45 10'| 44% 58ls 
MWN/ 88% 9014] 8912 8912 89 8912] Iowa Central ist gold a D 4 45° Aug’27 an “4° 65 
F Al 88 = -.-...| 8914 May’27]_-.-- 8944 894 Certificates of D...sanckeben “iis “Tsia 14% 14% 141g 21, 
Cleve K jA O} 101%, _ 10134 July’27|_.--|] 101g 104 Refunding gold 4s8....-_- -1951\— 9414 9414 3| 91% 96 
Cleve Union Term 5's_...1972/A Oj} 109! Sale {1085s 1091, ca 108 110% James Frank & Clear ist 48.1959|3 D 1938. ---"11093 May’27|--.-|| 103. 103 
lst ef 56 ser B_......_-- 1973'‘A O' 105 ____.'105 105141 121] 10312 105531 Ka A & G R ist gu g 5e_.__.1938 4 occs 
bo Due Feb. ¢ Due May. p Due Dec. 
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BONDS = Price Week's Range BONDS = Price Week's Range 
N. Y. STOCK EXCHANGE = Friday, Range or ; Stnce N. Y. STOCK EXCHANGE § Friday, Range or $ Stnce 
Week Ended Sept. 2. ma} Sept. 2. Last Sate. | Jan. 1. Week Ended Sept. 2. ma} Sept. 2. Last Sale. | & Jan. 1. 
. Ask.|\Low.  High|No.||\Low Htgh Bid Ask\Low High| No.|\\Low High 
Kan & M ist gu g 4e____..- 1990/A 0} 88% ____| 885s Aug’27|--.-|| 8553 8853] .N ¥ Central & Hudson River— 
KC FtS& M consg 66___..1928/)M N/ 101 103 |101!2 10112} 5)| 101 102 Mortgage 3 4s 7\J 3| S4ig 84%, | 83 8353} 10]] 80%g 85g 
SS rahe ste o--ee ©] 937, 9414) 93%, 9378 3i} 92 95 J 3) ____ ----] 82 July’27|----|] 78s 83i2 
KC&MREB1 6e_.1929/A ©} 991, 102%4)101 Aug’27|----|| 991g 1024] Debenture gold 4s MN] 9753 ....| 967 9753} 10]] 96% 98% 
Kansas City Sou ist gold 38. 1950)A O| 7514 75t2) 75%, 7512) OO} 731g 75le MNi ____ __--| 96 Feb’27|----|| 96 9% 
Ret & impt 5e.....-- Apr 1950/3 J} 1005s Sale |10053 10114} 12}) 99% 101% 80-year debenture 4a..-.-1942|3 J} 967 ....| 9714 Aug’27|----|] O41, 98% 
Kansas City Term ist 42_._.1960|3 J} 922 Sale | 92 9210} 59]; 88 9212 red 7 Peaeen) we eS Ree 
Kentucky Central gold 48_.1987|J 3) 9014 ----| 90%, Aug’27|---- Bll, 91 Lake Shore coll gold 8s_1998|F A! 83 Sale | 827s 83 14 791g 
Kentucky & Ind Term 4%s.1961/3 J} 86'2 __..| 861g June’27|----|| 85's 9453] | Registered---..-...__- Sr Al... <<-1 8k Augsii-...8 Be eS 
whgcoraesessoes 113 3} 90% 91 | 90 July’27|----]]| 881g 90%2] Mich Cent coll gold si76- 1008 F Al 8213 847s] 83 83 2]| 793% 85lg 
Lake Erie & West lst g 58..1937|3 J 10215 103 |1017g 1017 11} 101 103 | — Registered............ Sif Al _._-__ _---] 811g July’27]----]| 78% 83% 
I inne tite hadi nila es 1]J 3} 102%, 103 }1017, July’27]----|] 100% 1 NY Chic & St L ist g 40.22_1937 A QO] 9614 Sale | 95%, 9614 94% 9614 
Lake Shr & Mich 8 g 32_.1997|/3 D| 8412 85%) 84 S410} 10]] 801g 851g] Registered.....--.-..-.. 1937|A O| __.. ----] 94% 9434 5i] 94 95lg 
scalaihanieahabinch «babi 713 Dj} 8312 Sale | 8312 831o| 51] 80 834] 25-year debenture 4s.....1931/M N| 99 Sale | 99 9914] 26]) 961g 9014 
Debenture gold 4s....__- 1928|M $| 993, 1001s] 997g 100 69|} 9814 100 2d 6s series A B C_____.. 1931)/M Nj] 103 Sale |1027g 10314] 39)] 1021g 103% 
25-year gold 4s_-........ 1931/M N| 9912 Sale | 99 9910} 149|| 97% 99%] Refunding 534s series A _.1974/A O} 107 Sale |1061, 107 2C}} 104tg 10718 
Leh{Val Harbor Term 56_..1954)F Aj 105'4 105121051, 10744 2i| 1041, 107% Refunding 548 series B _.1975|J J} 106%g 1061210612 107 11}} 1041g 107 
Leh Val N Y Ist gu g 4%48__1940)J J} 101'g ----|101 1011 2 9812 1011g | N Y Connect Ist gu4%4a A_.1953/F Aj 99 9953} 99 99 1 943, 100 
Lehigh Val (Pa) cons g 48_._2003/M1 N| 90%, Sale | 90% 9034 8 8614 91% let guar 5e series B___.-.- 1953/F Al 10412 105 |105 Aug’27|----]| 103%3 105 
sense |) eas) eS ,:l!lUlUcee 84 8912] N Y & Erie lst ext goid os... 3987 REN] 92 -.-..] 91% Oct'26/----]] .... «--- 
General cons 4}48__.___- 2002/M N| 100 Sale {100 10014, 11)) 97 101 3d ext gold 4}48......... 3M 8] 985s _.._| 9853 July’27)----]] 98tg 987% 
ih laa tnteiees ariatitiniaiae BM once «nsel OC COREL ee Coe 4th ext gold epmameane A ©} 100%, ____|100%g Mar’27)----|] 98% 10012 
Lehigh Vai RR gen 6s series_2003/M N| 10713 108 {108 108 10}| 103t2 108 5th ext gold 4s.__.__...- 192813 D} 9914 _...| 99 Nov'26|----|] -... -... 
Leb V Term Ry Ist gug 56..1941|A @| 105 _---|105 Aug’27|----|| 10212 10512] N Y & Greenw L gu g 66....1946)M N| 9973 ----|100 Aug’27)----f 9912 100% 
ieee: A O| ___. 10434]1021g Mar’27|----]] 1021s 10212] N Y & Harlem gold 3 }48___.2000/M N Zig _...} 835g June’27|---- 81%, 85% 
Leb & N Y Ist guar gold 4e__1945|M $| 90 -_-___!] 907, Aug’27|----]} 90 907% SS" RESP epagea:* mN ----| 8212 Mar’27|----]] 821g 8212 
Lex & East ist 50-yr 52 qu__1965)A Oj} 11112 112 |111%, Aug’27|----|| 100% 113% N Y Lack & W ist & ref -.- an 31 308le ....1 80 July’ OBl-...0) suse sone 
Little Miami gen 4s Ser A _.1962;M™| 90 ----| 91% June’27]---- S652 9154 First & ref 444s_._.-.-.. 973\M Nj 10473 ....|1041s June’27;----|} 102 104g 
Long Dock consol g 6s_____- 1935|A ©} 109 10912|109 Aug’27|----|} 108% 10912] N Y LE& W ist 7s 5°" M $| 106 ___.]106 Feb'27|----]] 106 106 
Long Isid Ist con gold SeJuly1931/Q J} 101%, ----| 995s 100 20|| 995g 101lg] N Y & Jersey ist 5e......_- 1932/F A] 10014 100%|100% Aug’27}----|]| 100% 1015 
1st consol gold 4e____July1931\Q J| 97 ----| 98 Feb’27|----|| 98 98 |N ¥ & Long Branch gen g 481941 M $| 9014 --..}] 90 Dec'26)----]] ---- ---- 
i i ecnmemais 1938|3 D| 93!2 945s! 941, Aug’27|----|| 925s 98ig|N Y & N E Bost Term 48..1939/A O} 92 ---- 91 Aprs7i....10 TF 
bien eekenenenen 1922/3 D| 9514 .---| 9534 May’27|----|| 9318 95%|N Y N H & H n-c deb 4s___1047|M 8} 82% 85!2) 83!2 Aug’27;----|] 74 8313 
Unified gold 4s__......_- 1949/8 S| 90!g 917s} 8912 8912 ill] 89 9012] Non-conv debenture 3}48.1947|M 8} 73!2 -.--} 73'4 Aug’27)---- 72% 76 
Debenture gold 56_______ 1934/5 D| 9912 10114{101 Aug’27|----|| 99 101 Non-conv debenture 3448-1954|A O| 72's 74 | 72% Aug'27|.---|} 68% 731g 
20-year p m Jeb 58_____. 1937|M1 N| 100 Sale | 99%, 100 13]] 981g 100% Non-cony debenture 48...1955|J 5} 83 Sale | 83% 8314 5]] 76 83lg 
Guar refunding gold 48__.1949/M 8) 9014 9114] 91%, Aug’27}---- 9133] Non-conv debenture 48...1956|M1 N} 8214 83's) 83 83 5|| 767% 8353 
Nor 8h B Ist con gu 5s_Oct '32|Q J} 10014 10012}10014 = 10014 3}} 100 101 Conv debenture 3 }48-_---- 1956|53 Ji 72% 73 | 72% 7234 2] 68% 734 
Louisiana & Ark 1.t g 6s...1927|M.$ -..- 10014100 June’27|----|' 100 100%] Conv debenture 6e....... 1948 J J] 112'4 Sale 111!2 11212} 40] 1051, 112!2 
Lou & Jeff Bdge Co gu g 48__1945|M 8 8912 9012 905g Aug’27]----| 8953 9212]  Registered----.-.---.-...- 9 3| --.- ---- 10714 Aug’27|---- | 103 107% 
Louisville & Nashville 5s...1937\M Nj 107 -... 107 June’27|----|} 1061s 107 Collateral trust 68... ...- 1940/A O 1041s Sale 10412 1045s} 13] 102% 105% 
Unified gold 4s... __- J 3| 9753 98 | 97% 97%]  2|| 95% 98t2] De  abeereiae: B7MN| 74% Sale 74% 74%| 4] 6019 76 
a aap: 37 3... ....| 9653 May’27|----|| 95 9653] Harlem R & Pt Ches lst 4s 1954.M N} 897s 9034 89% Aug’27)--.- 8814 9012 
Collateral trust gold 56__.1931|M | 10l!2 --../101!2 Aug’27].---|| LO1lg 102% N Y & Northern ist g 58....1927|A O| 997s 1001s 9973 Aug’27|---- 997%, 100 
10-year secured 7s__.____ 1930|M N| 105 Sale ,105 105 14|| 1031s 108 | N ¥ O & Wret ist g 4e_June 1992|M | ---- ----; 76% 784) 5] 76M 7913 
lst refund 5s series A__2003)A O} 107% 109% 10712 Aug’27|----|| 105 110 $5, C0 dae M @) ..-. -.--} 72g Dec'26]-...] ...+ Sui- 
ist & ref 5e series B______ 2003|A O| 107 10773 10653 1064 5}] 105% 108%} General 4s......-..----- 1955|\3 D| 75% 7612 76!2 Aug’27}---- 
ist & ret 4348 series G._-2003|A O| 1021, 102% 10214 102%] 4]| 99% 1035s] N Y Providence & Boston 48.1942)A O| 90% -..-.; S6l2 Dec'26}---- |] ---- ---- 
woam lst gold 66_____ 1930/3 J| 103% _...|10373 Aug’ 27|...- 10314 10453 | N Y¥ & Putnam Ist con gu 4s1993|A O] 91!2 ----; 91% 917s} 5 | 80% 9213 
SE ate dceaeee 1930}3 J} 10314 1035s'103%, Aug’27]--.-|| 10353 103%]N Y¥ & RB Ist gold 5e----- 1927|M $| ---- ----| 99% May’27|---- | 99% 100 
Paducah & Mem Div 43..1946/F A| 95!2 .-.-| 935s June’27|----|| 935, 95 | N Y Susq & West ist ref 58.1937|3 J) 91% 92 | 92 92 1] 871g 9412 
St Louis Div 2d gold 36__1980|M4 S| 6814 ---_| 6812 Aug’27|----]| 6612 69 et IEE. - crcnensone 7\€ A| 7413 75 | 7912 June’27|----'] 72% 80% 
Mob & Montg ist g 4348. _1945|M S| 10014 10114)1011, Aug’27|----|| 100% 1014] General gold 58--------- 940)F Al 7512 7614) 7512 75le 1} 71s 80 
South Ry joint Monon 48_1952/J J| 91-.Sale | 89% 91 271} 87i2 91 Terminal lst gold 5e-- --- 1943/M Nj 100 10212101 June’27|--.-|| 98'g 101 
Atl Knoxv & Cin Div 48__1955|M' N| 9614 97 | 96!l2 9612} 11]| 312 974 | N ¥ W'ches & B istser1 4346°46|/J 3) 84'2 Sale | 544 851g} 21|] 78g 85l2 
Lousy Cin & Lex Div g 4348'31 MW/100 _-...;100 Aug’27j---- 99%, 100!2 ‘ 
Mahon Coal RR Ist 56_____ 1934\J J] 10212 10312'1031g Apr'27|--.-{| 1031g 1031, | Nord Ry ext’ s f 6}48-_---- 1950/A ©} 1001, Sale | 997, 100%] 159] 93%4 100% 
ateatie RR (South Lines) .198 MN] 7153 7212] 7153 72 is8|| 66 73 | Norfolk South Ist & ref A 5a_1961|/F A| 94%3 9473) 9458 9473} 6] 90% 94% 
ie tel nate cad QIMN| 7514 77%| 78 July’27|----|| 731, 84 | Norfolk & South lst gold 56.1041/M N) 101'4 10214 10114 Aug’27]----|] 10012 10153 
Manitoba 8 W Coloniza’n 5s inee 3 D| 100 101 |100 Aug’27|----|| 100 101 | Norfolk & West gen gold 68.1931) N| 105!2 105% 105%, Aug’27}----|] 104% 1065, 
Man GB & N W ist 3s___1941/3 J| 865s ----| 8312 Feb’26|--.-|] .... -...] Improvement & ext 68..-1934/F A 1081g 108%4|108!g Aug’27)--.-|]| 1081s 110 
Mich Cent Det & Bay City 56.'31|8 Mj) 1017, 1021210112 July’27|----|} 1012 101% New River Ist gold 63__.-1932|A O| 105% 10612|10612 July’27)----/} 10612 107 
Registered SEE nas wecalih Tiwesall enua* alee N & W Ry Ist cons g 48__.1996]A QO} 962 Sale | 95% 967g} 20)) 928% 97% 
3 3\) Q5l2 ____| 9512 July’27]----|]| 95% 95%) #§§ Registered.-........-- 1996/A O| .... --.-| 94%, 947%} Gj] 92% 95 
|= eae: ell Pee Div’! 1st lien & gen g 48.1944)J 3) 94% Sale | 94% 943) 4]1 93 05% 
BA Si SSlg 88 | 79 Nov’6l-.--]] cece cone 10-yr conv: 6s........ 1929|M $| ---. ----|187 Aug’27|---.|] 168 187 
1952\M N| 891g --._| 891g Aug’27|-.--|] 85% 90 Pocah C & C joint 48_..1941]/J DBD) 95 95l2) 95 95 1}} 92% 96 
20-year debenture 48_____ 1929|A O| 997% .---|100 Aug’27|----|| 98% 100 | North Cent gen & ref 58 A..1074/M1 8) 107 ---- 107 July’27}----}] 10553 107 
Mid of N J lst ext 56_______ 1940|A O| 97 Sale | 97 97 10}} 95 98! Gen & ref 4s weries A_..1975|M S| ---- ----] 89 June’27|--.-|| 97 99% 
Milw L 8 & West imp g 58. _1929|/F Aj 100!2 101 |100% Aug’27|----|| 10012 10153] North Ohio 1st guar g 5s.-..1945)4 ©} 95!2 99 981g 99 14|| 941g 100 
Mil & Nor Ist ext4<s(1880)1934/2 D| 96% 98 | 95!2 Dec’26]---.|| -.-. ~.-.] North Pacific prior lien 46.--1997/Q J 9514 Sale | 95 9512) 29) 91% 97 
Cons ext 4148 (1984) ___.1934\2 D] 96%, __-_| 9612 Aug’27|----|| 952 98 | — Registered-----......- 19971Q 3} 93 9414] 93 Aug’27|--.-|] 90%: 94% 
Mil Spar & N W ist gu 4s__.1947|M1 8} 94 94%) 94 94 92%, 95%] Gen'l lien gold 3s....Jan 2047/Q F} 68% Sale | 68% = 69%) 43 6553 69% 
Milw & State L Ist gu 3344.1941/3 J} 8653 _---| 831g Dec'25|----|| ---- ---- Registered ___.----- Jan2047|Q F| 67 69 | 67 67 5|| 6353 675, 
Minn & St Louis Ist cons 58.1934|M Nj 50!2 Sale | 5012 5Olg|----|] 60% 67 Ref & impt 4s series A_.2047|J 3} 101% ----]101!2 101% 5i| 96 101% 
Temp ctfs of deposit_______ [MN _--- 527g] 5014 5014 OT Ge. BB OF. ig eccsvccocesercs 3 3) 9714 .---]| 98 May’27|--.-]} 98 98 
ist & refunding gold 48__.1949'M9 8} 17%, 18%4) 18 18% 2 171g 23 Ref & impt 6s series B_...2047|J J} 11614 Sale 114% 11614 75\} ALL =116% 
Ref & ext 50-yr 58 ser A__1962/'Q Fi 14 Sale| 14 14 5\| 12% 154 OS" PTE: e: J J) 11153 .___]11014 Mar’26)----]| -.-- ---- 
M&tP&8SMcong 4sint gu’3s\J 3] 88!2 8914) 88l2 8914 11| 8614 8914 Ref & impt 5s series © -.-2047|J 3} 10714 107%4|1071, 107%) 10}) 10348 10712 
 \ Sagpaapie 1938/3 3} 96 96%] 96 9614) 20,| 96 99%) Ref & impt 5s series D..-2047|J 3} 107!2 108 [10712 10712) 6}| 103g 10712 
lst cons 58 gu as to int_ “1938/3 J} 9714 Sale | 9614 975s} 28'| 9614 985g) Nor Pac Term Co ist g 68-.1933|3 J) 109% ---- 10934 July’27 109% 109% 
10-year coll trust 6)48...-1931)M S| 10112 Sale ]10012 1011s} 14/] 9712 102 | Nor Ry of Calif guar g 68 -.1938)A © 10534 1064g}103 9 July’27! - 103 106% 
lst & ref 6a series A... __ 1946'J J} 10014 Sale |100 10014] 20|] 984 102 | North Wisconsin Ist 68----- 1930/3 J} 10212 ___.]103!g Mar’27,----|| 102%, 1031 
86-year 5}<4s_..........__ 1949 S| 87 Sale| 87 8712) 6\| 82l4 89 | Og & L Cham Ist gu 4s g---1948]J 3) 85!2 8612) 85l2 85l2 1}) 818g 86% 
1st Chicago Term 8 i 42...1941,.M N| 98% _..-| 9814 June’27|----|] 97% 9814] Oblo Connecting Ry lst 48..1943)M $| 95% ---- 9453 Mar’27 ----]| 945s O45 
Mississippi Central 1st 5e_. “1949 3 3| 963, __..| 9612 Aug’27|_---|| 951g 9712] Ohio River RR ist g 5s----- 1936|3 D| 10212 ____]1031g June’27 ----| 102 1041 
Mo Kan & Tex let gold 48 __1990'3 D| 891; Sale | 8914 8914} 40] 8614 897. General gold 58-..-.-.--- 1937|A O| 102 __--}10212 Aug’27 ----]' 101% 108 
Mo-K-T RR prlien 5s ser A_1962 3 J| 10414 Sale |1041g 10412) 31'| 101 104% Oregon RR & Nav con g 48.1946|3 D} 9353 94 | 9312 AUNE’S7 2006 885, 941g 
40-year 4s series B_____ __ 1962 3 J] 891, 895s] 887, 897s| 13 | 85l2 897%} Ore Short Line lst cons g 66.1946|J J) 109 Sale |10812 Aug’27 ---- 106% 109% 
10-year 6s series C______- 1932 3 J] 10314 Sale |103!g 103%! 16'] 1025 104 Guar cons §8_..--.------- 946/35 J} 109 110 109 10914, 3) 106 110 
Cum adjust 5s ser A Jan. 1967, A O} 107 Sale |106%g 107 61 96 107%: Guar refunding 48_..----. 1929\J dD 997, 100 9934 100 | 28 98i4 100 
Missourt Pacific | Oregon-Wash Ist & ref 48.--1961/5 J) 90 90 | 90\4 = 90'2_— 40 86% Oils 
Sesh eobentins 60 cor 4.1006? Al 100 10012] 9912 101 | 38] 97% 102 | Pacific Coast Co lst g 5e---.1946)3 D' 90 901s} 8912 8912 1} 88 98 
sd, a eiipegeiaagatet 975M 8} 78 Sale | 774 78le\ 245| 741g 79\4 Pac RR of Mo letext g 4e..1938|F A 93% 95 | 93% Aug’27 ---- 9 95 
1st & ref 5e ser F_________ 1977, S} 99% Sale| 9912 101 | 307,| 97% 101 2d extended gold 58-.---- 1938|J J, 102 -...]102 102; 1), 102 10213 
Mo Pac 3d 7s ext at 4% July 1938/MN| 94 ____| 93% Aug’27)-~-- 927, 95 | Paducah & Ills ists f4%4s..1955|J J 993, -_..]100 Aug'27\---- 98 100 
Mob & Bir prior lien g 5a___1945|3 3} 1004 ___-| 9734 June’27, 97% 99 | Paris-Lyons-Med RR 68_--.1958|F A 9634 Sale | 95%, 97 | 264]) 87% 97 
lst m gold 4s_...___.___ 94513 3} 881s 90 | 8814 June’27\_--- 861g 8814 Sinking fund externa! 78..1958}M $} 103 Sale |102!g = 103 101 9612 103 
3 asies 1945/3 J} 83 —_-__-] 825g June’27j---- 82 82%} Paris-Orleans RR sf 7e----.1954|M $| 10214 1027,|101%g 1021g' 24{) 95% 10212 
Mobile & Ohio new goid 6a. .1927/2 Bj 100%5 __..|10012 Aug’27\-..-|| 100% 102% | Paulista Ry Ist & ref sf 78_.1942|/M 8} 10114 10112)101!2 Aug’27)--. . 10114 10312 
lst extended gold 68__ July iss? 2 _.11001g May'27}---- 10012 | Pennsylvania RR cons g48..1943|M Nj 98 = ----| 95% Aug 27:----}]| 962 98% 
General gold 46_..._..___ 928|M S| 9412 Sale | 9412 9419 1}] 92% 951g] Consol gold 4s_.------- "1948)M N] 96% 98 | 96% Aug'27|--..|} 04% 98 
Montgomery Div ist g 56- 1947 F Al 101ig 10214]102%, July’27|-.--|] 100% 102% 4s steri stpd doliar-May 1 1948|M N| 96%3 9712] 96% 97 17|| 9453 9753 
8t Louis Division 5s____- 1927|J Di 100 ____]100 Aug’27|----|| 99%s 100% Consolidated 44%s-.-..-.--- 1960|F Aj] 10414 Sale {10414 10414 3]| 101% 10612 
Moh & Mar Ist gu goid 43._1991|M $| 931, 94%] 9212 June’27|_---|| 91%¢ 97!2] General 44s series A-.--1965)3 D 101% Sale }101%, 102%) 28]) 99% 102% 
Mort C ist gu g 6e_.._.__. 1937|J J] 111% 113 {112° Aug’27/_-_-|] 110% 11312] General 58 series B- ----- 1968|J @] Lil's 111%) 111%, 11215) —6}) 106% 1121s 
mepmberes. .... ccccccnces J S| ___. ___.]11112 Mar’27|_---]] 1112 11112 10-year secured 78_------ 1930/A O} 10614 Sale |10614 10612) 37|| 105% 107% 
st guar gold 5s_._______ 1937/5 3] 104 10412110512 Aug’27]_-_-|| 1031g 10512 15-year secured 648. --..1936|/F A) 112!s Sale 112 112%; 61]] 111% 113% 
Morris & Essex ist gu 33<8_.2000|J BD) 83%, Sale | 83% $334; 6]| 80l2 85 PE cn ocnavccnakie F A} lillg .-..}111!g Aug’27|--.- 111'g 111% 
Nashv Chatt & St L Ist 5__1928/A O} 100% 10034/100%, — 100 9}| 100% 10112 40-year secured gold 6s_..1964|M N 10512 Sale |10414 1051e' 59}} 102 10512 
WN Fla & 8 lst gu g 58_._____ 1937|\F Al 10212 _...|10312 Apr’27|_---|| 1025, 10312 | Pa Co gu 3348 coli tr A reg--1937|M $| 87'4 ---- 89 Mar'27\---- 89 8689 
Wat Ry of Mex prlien 4:48. 1957|2 J] _-.. _-..| 30 Sept’24|_-_-|] -... -...] Gua: 3}4s coll trust ser B.1941/F A) 87's 88 8712 Aug’27|.---|| 86  80lg 
Assent cash war rct Ne 4 on|----| 10% its] 11% 11l4 4j} lly 2 Guar 3s trust ctfa C_...1942)/J DB) 86 ---- 8612 June’27, rT 85 = 8612 
Guar 70-year sf4s_______ 1977/4 QO] _... _ 87lo Aug’25|--..|| --.. .---| Guar3}strust ctfsD-...1944)J DB) 86 S72 8553 June’27) - - 84% 8612 
Assent cash war ret No 5 on|----| 14% 16%] 1815 Aug’27|----|] 17 Guar 15-25-year gold 48...1931|A O| 98% Sale | 98% 9914| O71g 9914 
Nat RR Mex pri 44s Oct .1926|/5 J} ---- ----] 3812 July’25}--_-!] --.. -..- Guar 4s series E.-.------ 1952\M N| 90 92 | 901s Aug’ | oe 88 
July 1914 coupon on______- J 3| __.. ~22~| 24° Sept’25|_-__|] 2222 <222] Pa Ohio & Det Ist & ref 44a A'77|/A O} 99 Ssle | 93% 99 30]| 95% 991g 
Assent cash wur rct No4on_|----} 15!2 17 | 17 17 1 17 2612] Peoria & Eastern lst cons 48-1940)A O 9014 Sale | 89%, 9014 8\| 85% 91g 
ist consol 4s____________ eR Oe wk. anes ER. A Riinsccdl acoe, sane Income 48...-- __.- April 1990]Apr.| 5014 Sale | 49 501, 1|} 41% 53 
April 1914 coupon on_-_-_--- A O| ____ ___-| 1812 June’26|-__-|| _-.. _--.| Peoria & Pekio Un Ist 5548-1074|F A) 106_ Sale {103% 106 | 78}) 103% 10614 
Assent cash war rect No 4 on_|---- 9 1014 9 Aug’27j----. 9 16'>| Pere Marquette lat ser A 6s. ees J 3} 1047 Sale 11047, 1047s} 17/| 103% 105, 
Naugatuck RR Ist g 4s_._.1954)hM"0N} 85 --_-] 875s July’27|----|]| 8753 8753] let 48 series B--.-.------ 56\J 3} 90% 9114] 91 Aug’27|....]} 89 92% 
New Engiand cons 68_.__-_- 1945/3 J, 10012 ____}1014g June’27|-_-__|]] 991g 10133] Phila Balt & Wash let g 4071943 MW! 9712100 | 97 Aug’27!_._.|| 95% 98 
Consol guar 48____.____- 1945}3 3] 891g _.._| 891g Aug’27]_-_-]] 8712 8912 Geueral 5e series B----- - 1974\F Aj 11153 113 [112 112 1}} 110% 112 
NW J Junc RR guar Ist 4s___.1986|F A} 8473 -.--] 85l2 Jan’27|----|| 851g 85i2] Philippine oe ere ovr ef as 198715 5} 4312 Sale | 4312 4312 9)| 41% 44 
NO&NE let refaimp 46 A'52\3 J) 98% 9912] 99 Aug’27|----|| 961g 99 | Pine Creek registered lst 6s. 1933) DB} 1065, -__-1106%%4 — _---|| 10612 106% 
New Orleans Term let 48__.1953/J J) 88's 89%! 8914 Aug’27}---- 87g 8931 PCC & StL gu4'4s8A----- 1940j)A O} 1014 ----|10114 Aug’27)_- Wl, 
WN O Texas & Mex n-c inc 6#.1935|4 ©} 99% 101%2/10014 Aug’27}----|| 100 101 Series B 4348 guar------- 1942 A O} 10114 10112 101 =Aug’ 27| _|| 100% 10113 
let 58 series B__..__.___- 1964)/A O} 100'4 10114101 101 11} 100 101'e Series C 448 guar------- 1942)/M Mj 10114 -..-.101 July’ 27,____}} 100% 101% 
1st 56 series C___________ 1956|F Al 104 10434/1045g 104%] 15|] 103 104%] Series D 4s guar. ----.---1945)MN 97%, _.--| 9612 June’27;___.|| 96 O7% 
Ist 5448 series A________- 1954)A O} 10514 Sale |1051, 10534] 20/) 104% 106 Series E 3548 guar gold...1949)F A) 9314 _.| 98 July’27}.... 98 
N & C Bdge gen guar 4‘<8__1945|J J) 975, ----] 9S8l2 Q8le 1 97 98% Seriea F 49 guar gold. ---1953)4 O/ 9714 -.--| 97% Apr’27|___-| 9714 100% 
NYB&MB Ist cong 58__1935)A 0} 101 102 (101 101 2)| 100% 102 Series G 4g quar.  -----1957|M NM) 9714 ----| 97% Aug'27|_._.| O63 97% 
N Y Cent RR conv deb 62 __1936/M N} 107!2 108!2 10712 10712} = -3)| 20638 108%] Series H con gu=r 48- ----- 1960|F Al 97l2 ' 97% Aug’27)_-- 9753 10012 
Registered _..._.._.._.-- MAN] -.-. ----{116', Mar’26)----|) -.-. - sec ‘Jee I cons guar 4 +48. ---1963'E A) 103 10412103 Aug’27)_- | 995 10314 
Consol 48 sertes A___-_..1908|F A| 9312 94 | 93% 9312 1 90 95% Serica J cons guar 44s..--1964 M Ni 103 _..- 103!2 Aug’27,_.._{ 100 103!2 
Ref & impt 48 series A_2013/A ©} 101!2 Sale | 997s 102 25 977% 102% General M 5a series A.- -1970 3 D i10% Sale 11014 110\4' 25: 106% 110% 
Ref & tmpt 5a serice C___-2013/A 0, 108 Sale |108 10810' 34 | 1054 10812 Gen mtge guar 5s series B- 1975, AO. 1104 Sale 110 1101g 7 \ 106% 111 
i aed AO! __._ __.. 10512 Jan’27'__--'! 1051g 106i ' y 
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BONDS 
N. ¥. STOCK EXCHANGE | 
Week Ended Sept. 2. 


Interest 
Pertod 


Week's 
Range or 
Last Sale. 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Sept. 2. 


i 


Week's 
Range or 
Last Sale. 








Pitts & L Erie 2d g 58_-_Jan 1928 
Pitts McK 7 Md ach G0 C0... 


56 

Reading Co Jersey Cen coll 46 1951 
Gen & ref 44s series A__.1997 
Rich & Meck ist g 4s 1948 
Richm Term Ry Ist gu 58_..1952 
Rio Grande Junc ist gu 56_.1939 
Rio Grande Sou Ist gold 4s8__ 1940 
Guaranteed (Jan 1922 coup on) 
Rio Grande West lst gold 48_ 1939 
lst con & coll trust 46 A__1949 
RI Ark & Louis lst 4s8____ 1934 
Rut-Canada ist gu g 46.._.1949 
Rutland Ist con g 4468 


St Joe & Grand Isl lstz  __1947 


1 
3 
1933 


Bridge Ter gu g 56... 1930 
San Fran (reorg co) 48 1950 


oeei pee 


& 
& 
PEGGGepD ZCUpPeP ce GH ESSCeoee rey sgsae eer cup 


Oem OZeLOOuden Eee mOune Gu ZuOmZPUZZu Oued 


just ser A 69__July 1955 
series A 68__July 1960 
San Fr Ry gen oe, 


ll 
§ 


222 B 

O8ter 

BTS 
Dees 
Fa See 
x. 


3 





1 
cons guar 50-yr 5s___1963 
Bo Pac coll 4s (Cent Pac coll) k’49 
Registered ) 


20-year conv 48_____June 1929 
Ist 4348 (Oregon Lines) A_ 1977 
20-year conv 58 1934 


a 
4 
a 
s 
N 
J 
D 
J 
A 
a 
D 
J 
J 
4 
° 
4 
J 
D 
D 
3 
J 
J 
$s 
oO 
oO 
N 
oO 
Oo 
A 
°o 
s 
8 
A 
A 
4 
N 
A 
°o 
D 
D 
8 
8 
D 
N 


SPE EEOHP SECT > IPP EPPO EH 


80 Pac of Cal 


oe con gu g 58.1937 
st 





1956, 
1956, 


4s__1936 
Superior Short Line 1st 54__¢1930 


Term Assn of St L 1st g 4445_1939 
1st cons gold 5s ' 1 


lst guar 4s, series C 
Tor Ham & Buff lst g 4a____1 
Ulster & Del lst cons g 58___1 
Union Paaifie tor an 
ic lst RR & Id gt 40°4 
Ist Hen & ref 4s = 
Gold 4%s so 
oy lien & ref 5s 
year secured 68 
UN JRR& Can gen a 7 
Utah & Nor Ist ext 48 1933 
Vv: cons g 48 series A__1955 
957 


Pee ot tee tel el to ee telah 4 -tobel tt ebebetotel 4 


we ZDPeneme ree OOO mee Oe DOEmeOUEra eS DeeMNeneOOOeeuueZOO 


PEF rte 


Consol 4s series B 1 
Vera Crus & P Ist gu4 48_..1934 
July 1914 coupon on - 
Assenting 1st 4s 


1906]... 








100% 


106 


1001g 
107 
75 


“99ig sg 


9558 
1005, 
877% 
10114 
101 
10212 
101'4 
98% 
10448 
101% 
10643 
97% 
887g 
827 
967 
987g 
9444 
101% 
93 


2101 


101%, 
Sale 
Sale 
Sale 
103 
Sale 
Sale 
Sale 


10714 
99 


Sale 
Sale 
Sale 


18 
92 
9212 
Sale 
43 


1512 221s 


. Low, 
.}10012 July’27 
May’27}- 








Htgh 


106 
101% Nov’26 
100\2 July’27 
10012 Apr’27 
96 <Aug’27 
100 July’27 
94 


106 
7012 
841, 
95 

10012 
82 

10152 

100 

7% 

6 May’25 
9248 925g 
861g 86 le 
965 967s 
83 
9412 


Aug’27 
July’27 
July’27 

95%, 

101 

Aug’27 
July'27 
Aug’27 


July’27 


887, 
100 
10714 

975, 
1014, 
10043 

9912 


Aug’27 
Aug’27 
Aug’27 
Aug’27 
10152 
Sept'26 
9934 
Aug’27 
96 


10012 


Nov’ 26] 
O4 


8514 
July’27 
10012 


993 
10312 

90 
10534 

997 
10753 
10014 
10053 


Aug’27 
90 le 
106 

Aug’27 
107% 
101 
10053 

106%g =1061e 

101%, Aug’27 

10012 June’27 

10014 Aug’27 

15 May’27 

9034 

99 

9914 

953g 

Olle 

6012 

4078 


Aavar <<... 
mecha saw 


Mar’27]- 


Aug’27}- 


July’27]} - 








Aug’27]}- 





100'!2 100'2 
9 96 
100 
02% 94 
1045, 107 
70 765 
841g 

92 «1 


100 


95 
79\2 
10153 

100 
7% 


9812 

108% 

10714 

1005, 

9914 

9814 

9512 

92!2 

10514 10753 


99% | Ark & Mem Bridge & Ter 58-1 


86 891, 
113% 117% 
11914 12773 
10614 109 

8953 92% 


92 94%, 
84 8912 
921g 93le 
10012 10012 


9853 100 
1023, 104 
8714 9012 
1027s 106% 
997, 101g 








Virginia Mid 6e series F_...1 
Genera! 5s 


=>“82 


Ref 6 f 548 series A 
Ref & gen 5s series B 
Debenture B 6 registered _ 1939 
Ist lien 50-yr g term 48. ..1954 
Det & Chi ext Ist g 5e__..1941 
Des Moines Div ist g 48. .1939 
Om Div ist g 3s 941 
Tol & Chic Div g 4s 
Warren Ist ref gu g 34s-_--- 


Eee 
Prt helt Pt iT 


Wash Term ist gu3s 
let 40-year guar 4s 5 
W Min W & N W Ist gu 52.1930 
West Maryland ist g 48_...1952 
Ist & ref 54s series A___.1977 
West N Y & Pa istg .--- 


Western Pac ist ser A 5s. _.1946 
lst gold 6s series B 1946 

West Shore lst 4s guar 
Registered 


Wheeling & Lake Erie 
Wheeling Div ist gold 56.1928 
Ext’n & impt gold 56 1930 
Refunding 448 series A__1966 
Refunding 5s series B 1966 
RR Ist consol 4s 
Wilk & East ist gu g 58__..1942 
Will & 8 F ist gold 56 1938 
Winston-Salem 8 B lst 4s. __1960 
Wis Cent 50-yr ist gen 4s___194 
Sup & Dul div & term Ist 48°36 
Wor & Con East ist 44s__.1943 
INDUSTRIALS 
Adams Express coll tr g 4s. .1948 
Ajax Rubber ist 15-yr 6 f 86.1936 
Alaska Gold M deb 6s A_-...192 
Cony deb 68 series 1926 
Alpine-Montan Steel ist 78.1955 
Am Agric Chem ist refsf7}4s°4 
Amer Beet Sug conv deb 1 





egcCeegesas “Zz 


Am Republic Corp deb ¢3..1 
Am 8m rey lst 30-yr 5s ser 4s 


Amer 
Am Telep & Teleg coll tr 48.1 


& 
e 
a 
= 
8En88 


SESERES 
hel ot Por to hr tt tok | bebe tte tel tt bee 


Am Wat Wks & El col tr 58.1 
Deb g 6s ser A 1 
Am Writ Pap ist g 6s 
Anaconda Cop Min ist 6s_-.1 
15-year conv deb 7s 
Andes Cop Min conv deb 78.1 
Anglo-Chilean 7s without war.’ 
Antilla (Comp Asuc) 78 -.1 


HEERH 


2s 


Armour & Co Ist real est 44s °3 


eos BLT Pio te bt 
COOOmP> Pe ZOOL OO eZee OOU me Uae Zur ru ZOOZL Gwe OOOOuZOPPaoeeD & 


68 1968 
Bklyn Qu Co & Sub con gtd 58°41 
lst 5s stamped 1941 
Brooklyn R Tr ist conv g 48.2002 
3-yr 7% secured notes. -_..1921 
Ctfs of deposit stamped 
Bklyn Un E! ist g 4-58 


SS Ka as 





Stamped guar 
Bklyn Un Gas Ist cons g 56__1945 
lst lien & ref 6s series A__1947 
Conv deb 5448 1936 
Buff & Susq Iron s f 56_....1932 


Zee peu zz 


Bush Term Bldgs 56 gu tax-ex "40 

By-Prod Coke Ist 54s A__.1945 

Cal G & E Corp unit & ref 58.1937 

Cal Petroleum conv deb s f 581939 
Conv deb s f 54s 

Camaguey Sug 'st sf g 7s__.1942 

Cent Dist Tel 1 130-yr 56_..1943 

Cent Foundry ists f 6s._May1931 

Cent Leather Ist tien s f 68__1945) 

Central Steel lst g 

Cespedes Sugar 

Chie City & 

Ch 


Chile Copper Co deb 5s 
Cincin Gas & Elec Ist & ref 58 '56 


Cities Serv Pow & La f 6s__.1944 
Clearfield Bit Coal Ist 4s_..1940 
Colo F & I Co gen 8 f §s_...1943 
Col Indus lst & coll 58 ga_.-1934 
Columbus Gas ist gold 5s-_..1932 
Commerctal Cable lst g 48..2397 








OVAgesPryenepesesrse ns 


2 Onc Oper > Se wOuene ror ZZOu%m 


— 


Zee Uunenru wuom 





Ask 


Sale 


~ Sale 
“89ig 
8014 


100 
10012 
9214 
100%, 
89% 
72\4 
10344 
90 


10214 Sale 
108 109 
10412 
997g Sale 
9644 Sale 
1011, 
104%, Sale 

Sale 

Sale 


1057s 


7g Sale 
Sale 

y Sale 
10453 Sale 
109!g Sale 
107 Sale 
945g Sale 
97%, 98 
102 
Sale 
Sale 
Sale 


Tile 


Sale 


Sale 


91l4 
9812 


105 

Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


Sale 
Sale 
76 
Sale 


100%4 
102!g 
93 
9714 
100 
10312 
9813 
103%4 
122 
101 
10253 
821g 
95 
102!4 
10412 
1047s 
10034 
97 98 
9712 Sale 
7912 Sale 


Sale 
99 
Sale 
124 
Sale 


Sale 
Sale 


Sale 


| Low. 
~—-ohaee May’27 


1047 


10258 


-}13612 Nov’26 
.]1281g Nov’25]- 


Sale 
102!2 
1047g| 10412 


10112 100%, 


Htgh 


102%, 
Aug’27 
Aug’27 

10714 

1044, 

10353 

10514 

1011g 


102%, 
101% 
97 

107 

1043, 
103%, 
10412 
10058 
8314 
8834 
103%; July’27 
925g June’27 
8612 = 86l2 
9l!g Aug’27 
82 July’27 
8853 June’27 
863, Aug’27 
92 July’27 
99!g Aug’27 
84 8434 
1007, 
102 


9944 
102 
9014 
45 
9958 
10243 
90 
87%, 


100 
10012 
93 
10144 

89le 


Feb’25 
100 
Aug’27 
Aug’27 

88!e2 


July’27 
Aug'27 
Aug’27 
Aug’27 
8934 

78 

104 

90 
8312 
Aug’27| 
Aug’27 


9512 
10712 
Aug’27 
July’27 
9444 
1031g 





105 
100 
10514 
91 
1041g 
10812 
10612 
9412 
98 
10112 
8934 
8912 
10212 
10253 May’27 
155g June’27 
18 Jan'27 
71 715g 
100ig 102 
10714 107% 
10753 =: 10753 
9712 985g 
89le 9lle 
98 9812 
10414 +105 
1061g 10653 
961g 971e 
102 10253 
10014 «101 
|104 16412 
,101 10214 
9312 
Feb’27 
8612 
1041g 105 
72 73 
74 May’27 
92 9314 
105%, 106% 
104 10412 
9 97%, 
57 5714 
731g 731g 
88lo Aug’26 





94 
93 
10643 
115 115 
223 225 
921g Aug’27 
915g June’27 
99 
102 10212 
1007, Aug’27 
1021g 10212 
93 9378 


95 
93 
10643 





10414 
85le 


967s 


Aug’27}- 


10 





} 9712 
79le 














8512 
10312 
8812 
83% 
90 
80 
87 
85% 
8714 
9814 
76 
9934 


1g 
101lg 
10112 102% 
88 lz 
9812 1081s 
102'3 1041 
861g 91 
86 89 


99% 101 
9912 10012 
94 


901, 
10012 101% 
8714 90% 
7214 80% 
104 1045 
90 


80 8 S8Alg 
88% 92 
89 92% 


89 952 
105% 100% 
3 54 


Zig 54 
Gilg O71 
971g 104% 

938 


92% 

101 1031 
10512 10614 
10312 10613 
99 100 


1001g 10312 

107%, 10013 

ea 
97 


105% 1081 
102% 10613 
98 101% 


106 108 
1061g 10814 
9614 106% 


92 944 
1011g 101\g 
80 92 
103g 106%3 

71 7912 


102% 10518 
9534 101% 
66 


731g 80 


10253 
11353 115% 
156 230 
92 49312 
907 


9014 
951g 

O91, 1025, 
100% 101% 
10113 10353 
Olig 967% 
95 102% 
96 101 
102% 104! 
9 9 





d Due May. 6 Due June. 


k Due Aug. 
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>= a 
BONDS £3) Price Week's Range BONDS S3] Price Week's Range 
N. Y. STOCK EXCHANGE | 3 Friday, Range or 3 Since N. Y. STOCK EXCHANGE § Friday, Range or 3 Since 
Week Ended Sept. 2. ~ Sept. 2. Last Sale. | & Jan. 1 Week Ended Sept. 2. oo Sept. 2. Last Sale. Jan. 1. 
Bu Ask Low High| No.\\Low High Ask| Low High| No.\\Low Htgh 
Commercial Credit s f 68s...1934;,MN) 97 -—___.! 97 97 1/| 93 90% wanna Steel Ist 56 A_.1950\M 6S} 10112 102 |102 102 10 99%, 102 
Col tr af 534% notes__... 1935|J J} 93 Sale} 92 921g} 13 A O} 10114 __..]101%4 101%] 4] 100% 102% 
Commonwealth Power 68_..1947|M1 N| 1047s Sale |104%, 105 22 F A! 10453 Sale [10414 10453}  8// 103% 106 
Computing-Tab-Rec s f 66..1941/J J) 10514 10512 1051g =10512| = 3 J} 99%, 10012] 993, Aug’27|----|| 971g 99% 
ConnRy & L lst & refg 43481951/3 J} QS8ig 9914] 98ig Aug’27/---- 3 Jj 101 = 1015s/1015g Aug’27}---- 1 102 
Stam guar 4}4s8__.._. 1951|3 J| 98 98 | 98 98 3 3 J} 95t2 98s] 951g Aug’27|----|] 951g 97 
Consolidated Cigar s f 6s_..1936|/A O/} 10114 Sale /101 10112} 53 F A} 101 —_...]101 July’27/----]| 101 
Consolidated Hydro-Elec Works F Aj 9934 1007|10112 Aug’27|----]] 90% 1011, 
of Upper Wuertemberg 78.1956/3 J} 99 9912] 987, 9912) 13 F A} 100 10112] 9912 9912] 9912 101% 
Cons Coal of Ma ist & ref 5s.1950/J BD) 8314 Sale | 8112 8314} 46 be F A} 100 101 {101 Aug’27|---- 99 101 
Consol Gas (N Y) deb 5 448_.1945/F Aj} 10612 Sale /1061g 10612) 35 sf aP F A! _... ....]100 Aug’27]----|] 997% 101 
Cont Pap & Bag Milis64s_.1944/F A| 75 Sale | 75 75le 6 75 8ilg | Lex Ave & P F ist gu g 58_.1993)M S$} _...  ____| 37 May’27]---- 7 3 
Consumers Gas of Chic gu 58 1936/J D/ 100% ____|10114 Aug’27/----|| 100% 10214 Liggett & Myers Tobacco 78.1944)A ©} 12219 12319/12212 12219] 10]/ 120 1241 
Consumers Power ist 56....1952|M M/ 103% Sale |1037g 10412] 11]) 102 104!2] 66..------.---.....-.-- 1951/F A! 10234 10334}10353 103%, 5i] 10214 106% 
Container Corp Ist 6s__-_-- 1946|3 D| 98 Sale | 97% 98 4i| 97 99  aheeces ERA EA FA _...]10114 Feb’27]----]} 101% 101% 
Copenhagen Telep ext 62._.1950|A ©} 100 ___.j100 July’27]/----|| 991g 101%] Liquid Carbonic Corp 68_..1941/F A] 10412 Sale |10412 1054] 50]/ 104 112 
Corn Prod Refg Ist 25-yrsf5e'34|M N| 102 102%8/10212 Aug’27/----|| 101’ 103!s | Loew's Inc deb 6s with warr_1941/A O/} 1035s Sale |1035g 1041s] 52]] 101 105% 
Crown Cork & Seal lst sf 66.1942/F A] 10112 Sale |10112 10112} 9]) 93% 10414 Without stock pur warrants_|----| 9914 Sale | 9914 9912} 9 96 fl 
Crown-Willamette Pap 6s_..1951|3 J/| 1012 Sale |101 10119} 12 9953 1017 ay yet (P) Co nh. mneeeee 1944/A O} 1171g 118le]1171g 11712} 10]) 115 120 
Ouba Cane Sugar cony 78__.1930/3 J| 9514 9612) 95 957g £2. CO eee 1951/F Al 971g 9714] 967s 98 20}} Q5lg 1001, 
Cony deben stamped 8%-.1930/3 J{| 98% Sale | 98 99 19|} 951g 102 pag ae EN iniiadeanirndenenteanidel F Aj ____ ____] 9712 Apr’27|----|] 96% 97% 
Cuban Am Sugar Ist coll 88-1931 M 8] 10812 Sale |108izg 10812} _7]|| 1071, 108% | Louisville Gas & Elec (Ky) 58 562)M N/ 103 Sale |102%, 103 25|| 9953 104 
Cuban Dom Sug Ist 7348...1944/M1 N/ 100%, Sale |10012 101 14}} 987% 10112 | Louisville Ry Ist cons 5s_...1930)J J) ____ ____] 97lg 971g 5i} 94 9 
Cumb T & T ist & gen 5e_..1937|4 Jj} 101%, Sale |101% 102 7|| 1001g 102%, | Lower Austrian Hydro Elec Pow— 
Cuyamel Fruit lsts{6sA_..1940/A O} 9714 99 | 9714 Aug’27]----|| 93% 974] Ista f 6s.--..-...-.-. 1944/F A} 99 101 | 8912 891o} 4] 871g 9512 
Davison Chemical deb 6s.1931|/3 J| 100 Sale | 9914 100 91 90 100 | McCrory Stores Corp deb 534s’41/J D| 991, Sale | 99 9934; 78 97 9934 
Den Gas& EL ist &refatg5e'51\MN| 991g Sale | 991g 991g) 10/) 98 10112] Manati Sugar ists f7}48_..1942/A O} 10473 10512/105 105 1}] 102% 108 
Stamped as to Pa tax_______- MN] 99%, 9934] 9914 9912 2); 9814 10112 |] Manhat Ry (N Y) cons g 48.1990/A O/] 72 Sale | 7il4 72 14]] 67l4 737% 
Dery Corp (D G) Ist sf 7s__1942)|M $| 6712 Sale | 6712 6712 21} 66 81 OO i dias an in eee 201 13[3 D) 64 65 | 62%, Aug’27|----|] 581g 68 
Detroit Edison Ist coll tr 5s_1933/3 J| 103 ____]10353 Aug’27|----|| 101% 1035s |] Manila Elec Ry & Lt ef 58_.1953/M 8} 997, 991s] 99 Aug’27]---- 93% 99 
let & ref 5s series A_July 1940|/M 8/ 10314 Sale |103 10378} 11)) 102% 103’ | Mfrs Tr Co ctfs of partic in 
Gen & ref 5s series A____- 1949;A ©] 1027s Sale |1027g 103 21}|} 102!g 104%, A I Namm & Son Ist 6s_.1943/3 D/ 10412 Sale |10412 105! 9}] 10412 sees 
lst & ref 6s series B__July 1940|M 8S/ 108% Sale [108% 109 11]} 10744 109 | Market St Ry 7s ser A Aprill1940/Q J} 9912 Sale | 9912 9934, 281] 96% 1001, 
Gea & ref 58 ser B_______ 955|3 D/ 103 Sale }102%4 10312) 19]] 10153 103% | Metr Ed ist & ref g 6s ser B. = F A! 109 Sale 108%, 109 3]] 10513 109 
Det United Ist cons g 4}48_.1932/3 J) 955 Sale | 9512 96 12]| 921g 97 lst & ref 5s series C_._--_- 1953|3 J} 10214 Sale {10214 102%)  4/| 100 102% 
Dodge Bros deb 6s_____._- MN] 8714 Sale | 86 8734) 239 5 96 | Metropolitan Power lst 6s A1953/3 D/| 1067s Sale |10634 1067s 5i] 105% 107% 
Dold (Jacob) Pack Ist 6s_..1942;)MN)| 82 8214} 82ig 8214 6j; 81 8953 | Metr West Side El (Chic) 48.1938/F A) 7753 79 | 7753 July'’27 ---- 16 
Dominion Iron & Steel 58..1939|M 8) 70%, 74%) 71 71 10 76 | Miag Mill Mach 7s with war.1956|J Dj 101 Sale /101 101 lj] 99 105 
Certificates of deposit... -__- ----| 6853 70 | 69 6912 3)' 49% 75 Without warrants..........- J D' 9212 Sale | 9214 9212} 15°} 9014 93 
Donner Steel Ist ref 7s_____- 1942|/J 3) 95 9534) 95 95 1} 95 98 Mid-Cont Petrol ist 6}4s...1940/M 8) 10412 Sale [10414 10412] 12] 10312 105% 
Duke-Price Pow Ist 63 ser A '66)|M Nj} 10514 Sale [195 105%3| 37]| 10312 10512 | Midvale Steel & O conv sf 58 1936)/M 8) 997, Sale | 9912 100 30 1003 
Milw Elec are Seana Ce J J} 995g 9934) 991 9912} 20] Q8lg 1003 
Sast Cuba Sug 15-yr sf g 7}40°37|M S$} 105% Sale |105!g 106 10}} 106 108 {| General & ref 58......... 1951|J BD) 101%, Sale |101 101%} 53 9914 102%, 
E6 Ei Ili Bkn Ist con g 4s_..1939|3 J} 9714 ----| 9714 9714) 1)) O47 97'4 lt a ef SB. ceihipeed 1961/3 D/ 101 10112}10012 101 | 150 101 
£4 Elec Il] Ist cons g 68__..1995|J J} 11012 __._] 9814 Aug’27|--_-.]| 106% 111 | Montana Power Ist 58 A...1943|J J} 104 Sale |1035g 104l2 7.1 10112 0412 
Elec Pow Corp (Germany)6}48'50|M4¥ S| 973, 977%] 97%, 98 40]| 95  99l2] Mon in & | 
Elk Horn Coal ist & ref 6}48.1931|J BD) 9714 10012] 9612 Aug’27|----|| 98 100% Deb 7s with warrants....1937/3 J| 100 Sale | 9914 100 | 102] 987% 101% 
Deb 7% notes (with warr’tes’31|/J DBD) 96 98 |111 Aug’27)\--.-|} 95 99% Without warrants_---....-.-|---- 93 95 | 03le July’27|----|] 92 93% 
Empire Gas & Fuel lst 748.1937 rn N/| 110 Sale {110 110!g} 57|| 1051g 111 | Montreal Tram Ist & ref 56..1941;J J) 99%, Sale | 9914 993g 7.1 9553 905 
lst & ref 6<a(with warr’ts)'41)A O} 10512 Sale }10512 105'2) 10 98 11212 Gen & ref . f o> — A..1955|A O i saat ae 97 2 9533 100% 
Equip Gas Light Ist con 66..1932/M S| 10014 ___.]10012 June’27|--.-j|| 99% 101 | Morris & Co 1 oh ---1939|/J 3} 857, Sale | 8514 8573} 12.) 83 80% 
Federal Light & Tr Ist 58...1942|M' S| 9653 96%4) 9653 Aug'27|---- 95 97 Stmapibent Oo a ser 2.1966/A ©) 9712 98 | 83 Aug’27 baal 83 83 
lst lien 8 f 58 stamped_...1942|M' S| 95%, 96 | 96 961g 12]| 95 98%] 10-25-year 5e series 3__--. 1982/3 J} 83 __..| 9712 97%) 5] 06% 98ls 
lst lien 68 stamped. __._ M S| 10412 Sale |102!g 10412] 6)| 102 104% | Murray Body Ist 6}48..---. 1934/3 Di 95 96 | 9512 9512} 3] 94 9812 
30-year deb 6s ser B_._... 1954|J Dj 10412 Sale |100%, Aug’27|---- 97 10133 { Mutual Fuel Gas ist gu g 68.1947)M NM) 1021, __..]1021, 102! 4} 1011g 10214 
Federated Metals s f 7a_.... 1939|3 D| 96 Sale | 96 9653} 10|]| 88% 9712] Mut Un Tel gtd b ext 4% _.1941/M N/ 1011, __../103 June’27|----|] 101% 103 
Fiat Geb 7s (with warr)..._. J 3} 100 10012)100 10073} 34|| 921g 108!2| Namm (A I) & Son—See Mfrs Tr 
Without stock purch warrants.|----| 9314 Sale | 9314  9453| 22|| 9112 99 | Nassau Elec guar gold 48....1961/3 J) 57 Sale| 57 58 36)| 57 
Fisk Rubber ist s f 8e____.. 1941|M $} 11812 Sale |1181_ 119 23}; 116 120 | National Acme in sf{7'4s_.1931|J BD) 102 1021s/102 102 4 1031g 
Ft Smith Lt & Tr lst g 5e__.1936)M S| 85 8814] 881g 88is} 1)} 87 90% Nat Dairy Prod 6% notes...1940)M Ni 102% Sale |102%, 10312] 100)] 100 10813 
Frameric Ind & Dev 20-yr 748'42|3 J| 105 Sale |104%, 10514) 181 981g 105% | Nat Enam & Stampg ist 56.1929|3 D| 102 104 |102 June’27|----|} 101% 104 
Francisco Sugar ist sf 7}48_1942/M N/ 105!g 10514/10812 10812} 12/| 106 109% | Nat Starch 20-year deb 56..1930/J 3] 100 __..|10014 June’27|----|| 90% 1 
Prench Nat Mail 8S Linee 72 1949/3 OD) 105 e@ |10012 10112} 124 94% 10112] National Tube Ist sf 58_.._.1952|M N| 1041> Sale 10412 10412 1034s 1 
Gas & El of Berg Co cons g 561949|3 D/ 103g __..]103 July’27/---__|] 102% 103 | Newark Consol Gas cons 58.1948|J BD) 103%, ___-}10334 July’27|----|| 10253 10313 
Gen Asphalt conv 68___...- 1939|A QO] 106 10612/106!g 106% 106 112!2 | New England Tel & Tel 56 A 1952/3 D/ 1051, __..'105 10514} 2}| 108 105 
Gen Electric deb g 34s_._..1942)F A] 93's __..| 93 Aug’27!/---.- 91 9314 let g 4348 series B ..-.--.- 1961|MI N/ 993, Sale | 995, 100 40 101 
Gen Elec(Germany) 78 Jan 15.°45|5 J} 103% Sale |103%, 10433 10|)} 108 10512 | New Ori Pub Serv Ist 58 A_.1952/A 0] 96% Sale | 96% 9712 8}| 935, 98 
8 f deb 6 4s with war__-_-_- 1940/3 DB) 123 125 |124 Aug’27|--..|] 118 138%] First & ref 5e series B_...1955|/3 D) 96%, Sale | 9612 97 53 5g 
Without warr’ts attach’d '40|J BD] 10112 Sale [10114 10112) 17|| 99% 102 |N Y Air Brake Ist conv 68_.1928|M N| 10112 102 [10112 Aug’27|----|| 10012 102% 
Gen Mot Accept deb enees F Al 10214 Sale |101%, 10214} 225 991g 10233 | N Y Dock 50-year lst g 48..1951/F Aj 87 Sale| 86% 87 10 
Genl Petrol ist 6 f 58....... 940\F Aj 101 Sale +4 10112} 25|| 10014 102 | N Y Edison lst & ref 6}4e A.1941/A ©} 11553 116 [11553 115%) 6]] 116 116% 
Gen Refr Sete Gsew 4. --iaan F Aj 104% _...|105 Aug’27/----]}| 10112 106 First lien & ref 56 B..--.-. 1 A @} 1043, 105 |1045g 104%] 31]| 10253 105 
Good Hope Steel & I sec 78_.1945)A O} 10153 102 1015s 102 30 9912 103'2 | N Y Gas El Lt & Pow g 56..1948/J BD) 1081, ____'1081!2 109 16}} 106 109 
Goodrich (B F) Co ist 648.1947 J 3} 10714 10712 10714 10714 6)| 1 1 Purchase money gold 48..1949|F Aj 9412 963, 9412 Aug’27]---- 02% 9413 
Goodyear Tire & Rub Ist 88_1941|M N| 1203, 12012 1203g 120%} 43/| 120% 1222]NYLE& WC & RR5}4s_.1942/M N| 10253 105 ,101 July’26|----|} -.-. .--- 
10-year 8 f deb g 8a_May 1931|F Aj ._.. ___-|11014 Aug’27/--_-|] 109% 1114]N Y LE & W Dock & Imp 561943/J J] 102 ___-|1017, Mar’27|/----|| 10119 1017 
1st M coll tr §s.........- 1975|M N| 94%, Sale | 9312 9419 774\| 91% 97s | NY&QEIL&P istg 5e...1930/F Aj 101 10112 10214 July’27]----|| 10012 102% 
Silk Hosiery deb 68.1936|J BD] 995, Sale | 9912 99%| 15|| 97% 1004]N Y Rys lst RE & ref 49...1942,3 J) _... ____| 8712 Dec’26]----]| ---- ---- 
Gould Coupler Ist s f 68....1940|F Aj _... 73% Aug’27|--..|] 77 87 Certificates of deposit. -.....- ----| .... 63 | 5514 July’27]----]| 65% 63 
Granby Cons M S & P con 68 A’28|M N/ 101 10112 101%, Aug’27/--_.|] 101 102 30-year adj inc §s....Jan1942)|A O/} _... ss 6 7 Dee'26}--.-- sit. aban 
ai tasiitiaaim nem mbnai MN] 101 --..|101 May’27|----|| 101 102 Certificates of deposit......j----| __- 6 51g Mar’27|---- 5g 512 
Gt Cons E! Power(Japan)7s.1944/F Aj 9812 Sale | 977, 98%,| 47|| 9453 991¢]N Y Rys Corp inc 6s_..Jan 1965)A 20 Sale| 19 20 4}| 17 90% 
lat & gen s f 6}48__.-._.- J J3| 93% Sale | 9312 93%) 52)} 91 94% Prior lien 6s series A-....- 1965/3 J} 78 Sale| 78 73%) 16/1 738 85% 
Great Falis Power ist sf 58..1940|M N/ 10414 _._.. 10414 10414 1}] 102% 10612] N Y & Richm Gas lst 68_...1951,M' N| 106 1061210412 104l2 1}| 102 106t3 
Gulf States Steel deb 5348_.1942/3 D] 9514 Sale | 95 9512} 12|) 95 N Y State Rys Ist cons4}48.1962)/M N/ 54% Sale | 5412 5514] 23]) 53% 
1st cons series B....- 1962\:M Ni 701, 72 71 <Aug’27}-.-- 701g 82 
Hackensack Water ist 4s_..1952\J J} 88% __..| 89 Aug’27/--..|| 861g 89121N Y Steam ist 25-yréeserA.1047M Ni 108 ____|108 108 1}| 105% 1081 
Hartford St Ry ist 4s__._.. 1930|M $| 95 __..| 95 May’27\--..|| 9312 95 |N Y Telep lst & genef4}4s.1939 MN) 1001, Sale | 997, 10012] 15] 9853 100%, 
Savana Elec consol g 58_...1952)F Aj 95 --_-.| 97 97ig' 3 | O5lg 98 30-year deben s f 6s. __Fe 1949) A 11014 Sale 1101g 110%] 14) 110 111% 
Deb 5348 series of 1926_..1951|M $| 87 8712 87 8712 6} 87 20-year refunding gold 68.1941'A ©} 10912 Sale 10914 11012] 42) 107% 11012 
Choe Ist & coll §3481940|/J J] 10212 Sale 102%g 10212! 18,| 101% 103% ]N Y Trap Rock Ist 6s_----- J Di 101 Sale 100%, 1014) 25 9614 101% 
Hoe (R) & Co 1st 6 4s ser A_1934'A O' 9912 Sale | 993g 101 23 98 10212] Niagara Falls Power lst 58-.1932 3 J] 10212 __...10212 10212 2] 100% 103% 
mer 68 -1947|M_N| 102 Sale 10112 102 22] 911g 102 Ref & gen 68__.---.-.- an 1932 A O} 10453 105 10419 10412 1] 10314 106 
Hudson Coal Ist sf 5s ser A_1962|J D| 9712 Sale 9713 975s} 368] 9713 98%] Niag Lock & O pr Ist 58 A_.1955 A O} 10212 103 10212 102%] 38] 100% 103% 
Hudson Co Gas Ist g 58._.-1940|M N| 10312 ____10312 10353] 10] 102 104% | No Amer Cement deb 6 }48A.1940,M $| 85 8512’ 8512 861g] 24), S8ll2 95l 
Humble Oi! & Refining 5348.1932/J 3) 10214 10212! 1021; 10212| 282|] 10153 103 | No Am Edison deb 5s ser A.1957/M 8} 100 Sale ‘ 99% 10014] 346]| 9614 100% 
Deb gold 58 temp.___-__- A O| 9912 Sale | 991, 9953 51|| 97 100%] Nor Ohio Trac & Light 68...1947)/M@ 8B) 9912 Sale 9814 9912 28]| 95ig 9912 
Miinois Bell Telephone 56_..1956/3 Dj} 104%, Sale [10434 104%,|  9|| 102% 1055s | Nor’n States Pow 25-yr 5¢ A-1941|/A O} 1021, Sale |102 10214} 40]| 100 102% 
Dilinois Stee deb 434s8_____- AO} 99% Sale | 9912 9934} 84)| 96% 997% lst & ref 25-yr 6s series B_1941/A O} 10553 1061g}1055g 1057 3]} 10412 106% 
Tseder Stee iCorp a f 78_____ 1946)A O] 100% Sale |1007g 1011g} 16|] 100 102% | North W T let fd g 44s gtd.1934 J J} 99 Sale | 99 99 1 98 101 
Indiana Limestone Ist sf 6s_1941/M N| 99% Sale | 995, 9953} 11 98 99%] Ohio Public maseese 7760 A..1946/A QO} 1153, 116 }1153, 115% 41; 114 116 
Ina Nat Gas & Oil 56_..__. 1936|M' N| 981g 9912! 99 Aug’27}---- 98 99le lst & ref 7s series B__---- 1947|F A| 114% Sale |11412 115 5|| 113% 1161 
Indians Steel ist 58_______- 1952)/M N| 104% Sale |1042, 104%,| 15|| 10312 10514] Ohlo River Edison ist 6s...1948/J 3) 106% Sale |10612 106%] 10]| 105% 107% 
Rand Ist 58 Dec 311935|J_ J} 1011's 10012 May’27|----|| 10012 10012 | Old Ben Coal Ist 68_...---- 1944|/F Aj 921g 9212, 9212 9212} 2]| 90 93lg 
Inland Steel deb 5}4s_.____ 1945|M N/ 1033, Sale 10314 10312} 66)| 10113 10414 | Ontario Power N F ist 68...1943/F Aj 10314 _...|103 Aug’27]----|]| 101 103% 
Inspiration Con Copper 6 48.1931|M 8] 100!s Sale |100!1g  1001<| 12|| 984 10153] Ontario Transmission 5¢....1945)M N) 102 103 |102 Aug’27|.-.-|| 100% 102% 
Interboro Metrop coll 4448..1956)A O} _..._ 127%} 11 Apr’25|--__|] ---. -~-- |] Otis Steel lst M 6s ser A__-.194] M 5! 955g Sale | 9533 95%) 65 lg 
Guaranty Tr Co ctfs dep...__.|---- -... ---.| 13 Apr’26|----|| ---- ---- | Pacific Gas & El gen & ref 58_1942/3 J/ 10312 Sale 10335 10353] 40]| 90% 1035, 
Interboro Rap Tran Ist 68..1966'3 J| 77 Sale | 765s 77%3| 105|| 75!2 79% | Pac Pow & Lt Istéref 20-yr 58°80|/F A) 1031, _.._|10053 10053] 2|| 90% 101% 
GONE. .nccccccccccccceces 3 J| 76% Sale | 7612 7753| 101 75% 7914 | Pacific Tel & Tel ist 5e.-.-- 1937/3 J} 10314 Sale |10314 10314] 2]] 101% 1035, 
BEET Oicasccccuscece 1932|A ©| 79 Sale | 79 79%| 5 82% Ref mtge 56 series A. ----- 1952|M N/ 10314 Sale |10314 10333] 3}| 10113 104% 
10-year conv 7% notes...1932)M $| 9812 Sale | 98 9834) 93 0% Pan-Amer P & T conv 8 f 68.1934|M N/ 1021, Sale |102 1024s} 29]) 102 1063s 
Int Agric Corp Ist 20-yr 56_.1932)|M4 Nj} 88l2 Sale | 8812 8812 1 ae oot ist lien conv 10-yr 7s-_---. 1930)F Al 1055s 10534/1055g 10553 1]| 10412 106% 
Stamped extended to 1942....|MN/} 7ll2 76 | 79 Aug’27|--_- 83 | Pan-Am Pet Co(ot Cal)conv 6s’40|. DB) 945; Sale | 9412 9434} 16]| 91ig 1001, 
Inter Mercan Marine sf 68_.1941/A ©} 100%, Sale |100% 100%} 76 oom 1027s | Paramount-Bway Ist 5448-.1951/4 J] 100%, 100%|10012 10034) 22}} 98 101 
{nternational Paper 5s---.. 1947/3 Jj 10114 Sale }100 1014) 31 97 10114] Park-Lex st leasehold 6 4s- 1953) / 90 Sale | 90 91 4 85 93% 
Ref ef 6s ser A___....._- 1956/4 S| 103% Sale }103 105 55 9753 105 | Pat & Passaic G & El cons 58.194% 10312 ___.]10012 Aug’27}---.]| 100 10313 
Conv = Se eaaeere 1941)A O} 10412 Sale |10314 10514] 222 9714 10514 |] Pathe Exch deb 7s with war.1937 MN 98le Sale | 993g 10014} 116 99%, 100% 
“REE ----}] 1045s Sale |104%g 1047] 225|] 981g 105 | Penn-Dixie Cement 68 A_---194! >| 98 Sale] 98 99 14]; 98 101 
Int Telep eee conv 548 socal Ol shce isenaee 118ig| 453|| 107 118!s | Peop Gas & C Ist cons g 68__1943 ©] 113% ....]11353 July’27}----]} 113% 115 
le eipE 2|\5 J] 943g Sale | 941g 9415| 346}| 92 94% Refunding gold 66_......1947 £] 103%, ....]10314 10314 1}} 10138 10314 
ai. 194713 J} 103%, 1041410334 103%,/ 16]| 10112 1114  Registered_....-----..--.-- } S| 991g ____}| 9914 Apr’27]--.-]| 99%4 O99 
Kansas City Pow & Lt 58_..1952}M $} 10514 Sale {105 10512} 30}) 103 1057s Philadelphia Co coll tr 66 A_1944 Ai 104 Sale |104 10434] 15}| 1031g 1047, 
Ist gold 4 4s series B_____ 19 957|5 J} 1001g 10012 100 100 16]} 9812 100 15-year conv deb 5}48-_---1938) 8} 103 Sale |10212 1031} 40}) 100% 1 
Kansas Gas & Electric 68__.1952|M S| 1061s Sale |106!g 10614] 43)| 103% 106!2] Phila & Reading C & I ref 56.1973 JI Ji 10014 1011g/10012 1011s} 27 991g 102%, 
Kayser (Julius) & Co lst af "79°42 7 Ue aesn 10712 Aug’27|--__|| 106% 108'2 | Pierce-Arrow Mot Car deb 881943/M 8) 97 Sale | 97 9714 4 Pilg 107% 
Conv deb 5}s_.-_....-.-. 1947|M S| 103ig Sale 10212 103%) 81|| 95 103%] Pierce Oil deb sf8s_.Dec 15 1931|J BD) 101% 10312)101% July’27)....|| 9012 10412 
Keith (B F) Corp Ist =e M 8; 99%, Sale | 99%, 100 9 9653 100 } Pillsbury F! Mills 20-yr 68..1943;A 0} 103 1034/1031, 1037 5}| 102% 10613 
Kelly-Springt Tire 8% notes_1931/M N| 108 Sale |107%, 108%! 24/]} 99 10812] Pleasant Val Coal Istgsf5e.1928|\J J) 991, 9912) 9953 995g 1}} 98 100 
Keyston Telep Co ist 58...1935|\J 3} 9514 96 | 9514 Aug’27|\--__|| 93 96 | Pocah Con Collieries lstsf6581957|J J| 9212 94 | 9212 Aug’27|....]| Olt Ol 
Kings County 2 beams A QO} 1041g 10414°1041g = 104g 3|| 10312 1041, | Port Arthur Can & Dk 68 A.1953/F A) 104% _...|1047, Aug’27|_--.|| 108s 105% 
Purchase money 6s_...__ 714A O| 127 __-_.{1267% 127 2\| 124% 127 lst M Demin eeu 1953)F A} 104% ___.|104%, July’27|.___|| 104% 105 
Kings County F Elev iste car i0es F Aj 8112 847g' 817%, 817 1 8114 86 | Portland Elec Pow Ist 68 B_1947|M N/ 1021, Sale |101%g 10214] 27||] 100 10:1% 
Stamped guar 48__... _. Oi\F A; 8li2 8243 81l4 8114; 10 81 86 | Portiand Gen Elec Ist 56...1935|J 3} 100 101 |100%2 10012 9 997, 101 
Kings ~ py / Lighting 68...1954)J 3/105 -...105 Aug’27 oom 101'2 105 Portiaod Ry lst & ref 56....1930;/MN/| 97 9712, 97 97 4 941g 97% 
& ref 6448____-__-- 1954;J J} 11712 11812 118 Aug’27--__{| 1124 118 | Portiand Ry L& P lst .1942;F Al 96 Sale | 9512 96 31', 91% 9633 
Binney(GR)& Co 734% notes °36/J D| 103 1041210312 10312 10) 97% 10512] istiien & ref 6s series B-..1947, MN} 1027s Sale /101 10273, 9! 10013 10273 
Kresge Found’n coll tr 68_..1936/3 D/ 104 105 104 10514 33'| 102 105%4 lst & refund 7 }s series A_1946 MN} 10712 ____|10712 108! 6 | 1061g 10812 
i H { Pressed Steel Car conv g 66..1933'3 J! 9714 Sale | 9612 983%, 94 931g 98% 
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Ps _ Quotations of Sundry Securities _ 


prices are “and interest” except where marked 








= 
BONDS Ms 

N. Y. STOCK EXCHANGE | = 
Week Ended Sept. 2. ~ 


Range 
3 Stnce 


Week's 3 
Jan. 1. 


Range or 
Last Sale. | & 


Ask Low Htgh 
-All July’27 
110 111% 
10612 10714 
104 Sale 103%2 10414 
105!4 1051210514 Aug’27 
105% 105%!105 105 

10712 Sale |1065g 10712 

97 Sale| 97 9712 
101l2 Sale |101% =.10 112 
101 101%4}10112 101%g 
115%, Sale [11412 115% 
101% Sale |101'4 101% 
103. Sale {103 103 
103 Sale |1021e 1037s 

9512 Sale | 95le 95% 

96% Sale | 95le 9638 

45 55 45 Aug'27 
L1ll¢ 111%) 11114 lllle 
1001 .-)106 Aug’27}- 

903, | 90 May’27 
37%, Aug’27 
371g 371g 
97 97 
9744 May’27]- 
8lle Aug’27 
9514 Aug’27 
----!107\%4 10714 
10212 1021g 10214 

987, Sale | 984, 9878 
1037, Sale |102% 104 
10312 Sale }1027%, 104 
1087% 10853 Aug’27 
1075, Sale 11075, 108%, 

981g Sale | 98 9814 
10255 10314 102% =61027 7% pret 
10312 103% 103 104 lst & ref 5s isto 7-5aD . rrr 

991, Sale | 9914 90% 11112112 Bean Cal Edison 8% pt..26]) *3914 

9414 9612 9612 967s *12714,12814|'Stand G & E 7% pr pf-_-100| 107 
100 Sale; 9812 100 0 ||Tenn Elec Power lst pret 7% 10712) 10812 

98 Sale | 98 98% Toledo Edison 7% pret..100| 106 ‘108 

99%, Sale | 993, 100% Other Olli Stocks woe preferred 100] 115 \117 
1001g Sale |1001g 10014 Atlantic Lobos Oil Western Pow Corp pref_100} 100 cree 

95%, Bale | 9534 9612 Preferred Chic Jt Stk Ld Bk Bonds 
100%, Sale [10014 10012 5s Nov 1 1951 opt 1931_.| ---- 101 

9314 Sale | 927, 9338 2414) 54 Nov 11951 opt 1931_.| ----! 

95%, Sale | 95 95le | 2412!\6— May 1 1952 opt 1932_. 
1021g 102 102 Salt Creek Consol Oll_...10 6%4|lance Nov 1 1952 opt 1932. 
1097 1097g 110 Salt Creek Producers-.--..10 | 29%)! \4\%s Nov 1 1952 opt 1932. 
104 1037, 105 F ||43%48 May 1 1963 opt 1933_- 


Standard Oll Stecks Par 
Angio-Amer Oil vot stock. £1 
Non-voting stock 


Price 
Friday, 
a Sept. 2. 
|Btd 
51115 
110 Sale 
106%, Sale 


Pubile Utilities Bta | Ask 
merican Gas & Electric..1/*106 (1061, 
|*10219'10312 

10612| 10634 
16912| 171 
110 |114 
2||Amer Pow & Light pref_- 100 1035 /104 
Deb 68 2016 M48) 105 1 
Continental Oll v t c Amer Publie Util com_..100|) 55 
CumberiandPipe Line_._100 7% prior preferred......100 93 
Eureka Pipe Line Co....100) *5 85 
Galena Signal Oi com -.100 5g|| Associated Elec 5 4s ‘iGh&O 102 
Preferred old 100 Associs ced Gas & Elec com. t *2012 
Preferred new Original preferred *51 
Humble Of! & Refining. ..25 *6 114 ‘ *93 
IiMnots Pipe Line 100} 161 $6 preferred t| *97 
Imperial Ot *5314 $7 preferred *100 
Indiana Pipe Line Co....50) *7014 Biackstone Val G&E com_50|*141'2 
International Petroleum.-.t| *311!2 ||Com’w’lth Pr Corp pref_100/*10012 
National Transit Co..12.50) *1514 \|Elee Bond & Share pref.100| 107 
New York Transit Co...100| 33% Elec Bond & Share Secur..t| *74's 
Northern Pipe Line Co..100} 83 ||Lehigh Power Securitiee...t| *19 
Ohio Oli 25) *6214 Mississippi Riv Pow pref.100) 102 
Penn Mex Fuel Co.....-25) *23's First mtge 58 1951...3&J| 102 
Prairie Ol] & Gas 25) *5112! Deb 5s 1947 9 Stel 
Prairie Pipe Line 18034 2 |National Pow & Light pref_¢| 106 
Solar Refining 182 | North States Pow com--_100 
Southern Pipe Line Co_..50) *1812| 1! 100 
South Penn Oil 25| *37 K 
Southwest Pa Pipe Lines .i00 
Standard Oi! (California) -_.t 
Standard Oi) (Indiana) -_--.25 
Standard Oi! (Kansas) . ..25 
Standsrd Oil (Kentucky).25 
Standard Oil (Neb) 
Standard Ofl of New Jer..25 
Standard Oil of New York.25 
Standard Oil (Ohio) *81 
Preferred 118 


00 
Swan & Finch 1 16 
Union Tank Car Co 





Htgh 
1132 
111% 
107ig 
105 

10614 
106% 
Lil's 

9 


108 


aaiepan aie se 
a Serymser Co 
Buckeye Pipe Line Co. ...50 
Chesebrough Mfg Cons..25 


Prod & Ref sf 8s (with war’te) 31 
Without warrants attached 
Pub Serv Corp of N J sec 68.1944 
Bec g 548 1956 
Pub Serv Elec & Gas 19t 5 4281959 
let & ref 568 1 
Punta Alegre Sugar deb 78. .1937 
Re 1937 
Repub I & 8 10-30-yr 5e 9 f_ 1940 
Ref & gen 5)48 series A__.1953 
Rheinelbe Union 7s with war 1946 
Without stk purch war’te_.1946 
Rhine-Main-Danube 72 A_..1950 
Rhine-Westphalia Elec Pow 78°50 
Direct mtge 6s_.._....-- 1952'! 
Rima Steel let «! 7s 
Robbins & Myers lst sf 7s__1952 
Rochester Gas & E1 7s ser B_1946 
Gen mtge 548 series C__.1948 
Roch & Pitte C & I p m 68__1946 
~~ pee Iron genéref 78°42 


ped 

8t Jos Ry Lt & Pr Ist 6s__ 
St Joseph Stk Yds let 4<s_. 
St L Rock Mt & P 5s stmpd_1965 
St Paul City Cable cons 58. 1937 
San Antonio Pub Serv Ist 62.1952 
Saxon Pub Wks (Germany) 76 '45 

Gen ref guar 64s_.......195! 


oon 


NOAQore: Morb: . 


O%ZuCOurOU 


ola 
SS 


eet oo 





Sz3 
Zan 





= 
Z 


2 
371g 38le! 
37lo 39241 
96le 97 
97%, 

B0l2 B1l, 


-<s 
= 2Z 


ec 
Sa e 


*72 
*53lg 
*7 53% 
*165g 
121% 
*44 
*38 
*311g 


Ohio Pub Serv, 7% pref.100 
2|| Pacific Gas & El lst pref. .25 
Power Securities com 


Coll trust 68 1949_..jJ&D 
Incomes June 1949._F&A 
Puget Sound Pow & as... 


10214 


G iar 6 f 6348 Series B____1946 
Sharon Steel Hoop ist 88 ser A '41 
Sheffield Farms lst & ref 648 '42 
Shell Union Oils f deb 58__.1947 
Biemenus & Halske s f 76___.1935 

816 e allot etfs 5% pd_.1951 
Sierra & San Fran Power 56.1949 
Silesia Elec Corp «1 6 s_..1946 
Bilesian-Am Exp col tr 78___194! 
Simms Petrol 6% rotes___.1929 
Sinclair Cons Oi! 15-year 74.1937 

let!’ col tr 68 C with war_1927 

Ist lien 6% 








10612 











Mountain Producers 
National Fuel Gas 





De 
Skelly Oil deb s f 5s 
Smith (A O) Corp lst oe. -Se 
South Porto Rico Sugar 76__104 
Gouth Bell Tei & Tel istef Part 
Southern Colo Power 68 A__1947 


1101 an 
Sale 
Sale 


104 104 


8’west Bell Tel lst & ref 58.1954 


1045, 
1004, 
1011, 


Sale 
102 


10312 
1045, 

995g 
1011g 


July’27 


105 
1011 


Raliroad Equipments 

Atlantic Coast Line 68 
Equipment 6 4s 

Baltimore & Ohio 68 


58 Nov 1 1963 opt 1933__ 
4s Nov 1 1964 opt 1934-_- 
||43}48 Oct 1 1965 opt 1935_- 
|| Pac Coast of 


Portland, Ore— 

5e 1955 opt 1935_._M&N| 98 
5s 1954 opt 1934.._.M&N| 98 

Sugar Stocks 
'|Caracas Sugar 50 
Cent Aguirre Sugar com. .20 
,|Fajardo Sugar 100 
® |Federal Sugar Ref com... 100 
Pret 100 


lst & ref 5448 1945 
Stand Oil of N J deb 5s.Dec 15 '46 
@tand Oil of N Y deb 4%s___1951 
Stevens Hotel lst 6s ser A___1945 

Batatee (Oriente) 76... 1942 
Superior Gl lst sf 7s 1929 
Syracuse Lighting ist g 58___1951 
Tenn Coal Iron & RR gen 66.1951 
Tenn Copp & Chem deb 6s__1941 
Tennessee Elec Pow lst 68__ rad 


AG tne ba tax-ex N ¥ ‘an 1960 
Ave Ry let g 5 
Toho Elec Pow lst 7s 
6% gold notes YY? te 15 1 
Tokyo Elec Light 6% notes. 1928 
Toledo Edison . 


101%, 10244) 10212 
1031g Sale {1031 
96 Sale | 955s 
10012 Sale 110012 1005, 
100) =10014)10014 10014 
10144, 103 |1014% July’27 
105 =____}1044, July’27}- 
10458 10512/10412 Aug’27 
9934 Bale | 99%, 10012 
1071, Sale |1065g 10714 
6914 Bale | 68 6958 
6114 Sale | 59%, 6Ale 
987, 9934) 99 99 

981g Bale | 981g 9812 
98 Saie | 98 9812 
993, Sale | 98lg 9958 
108% Sale |10812 108% 
100% 10053! 100 10058 
10333 105 |10353 Aug’27 
100 Sale {100 10058 
541, 64 54 55 

991le Sale |} 98 100%, 

9934 Sale | 9912 100 

94 96%) 96 July’27}- 
95 97 9712 Aug'27 
10214 103 |102'%4 10214 
1024, ...| 102% 1024, 
103! Sale {10312 10312 
R4lo __._| 84% 
1017 102ig'102 

10812 108% 1081, 
98le Bale | 98 

1071g Sale |1071g 
82 8314) 831g 
94%, Sale | 9412 
9712 Sale |100 

100%, Sale | 971le 
1001g Sale 10012 
100 100!2, 98 


103'4 
105 
G27, 
...-| 943, 
Sale [10454 
Sale | 108% 109 
_.--}10834 10834 
S9lo} 8&9 &9 
9534 961g 
100 101 
= ace 104 
1051g 105581105 106 
100 Sale {100 10019 
57 63 62!2 Aug’27 
921g 93%] 9214 9214 
100 101 |100%4 101 
92 977g] B1l4 O1l,4 
95 Sale | 94 951g 
107 Sale [1067 107 
9014 Sale 1 8912 91le 
103. _._.|103 July’27 
10314 1043s}104 Aug’27 
104 Sale |104 10414 
10053 103 4103 103 
10314 104 [10314 103!2 
105 10512/105 105 
1027g 1034} 1027 1027, 
6514 66 6514 67 
10333 104 |1034, 10312 
10353 Sale [1033 1035g 
991g 995g] 9934 9934 
1115g 1114/1112 112 
10312 1057s} 10244 10358 
103’, Sale | 103%, 1037s] 
965g Sale | 9612 9634! 
10112 Sale | 9934 10112 
134 137 (129le 13712 
37 38 35 Aug’27) 
23 24 23 23 
1025s 103 10212 102% 
10112 Sale 10114 10153 
106!4 Sale 160 10614 
105 Sale 10434 105 


103 
103% 
9614 


Equipment 4s & 58... 
Buff Roch & Pitts equip 68. 
Canadian Pacific 44s & 68. 
Central RR of N J 68 


Equipment 6 4s 
Equipment 5s 

Chicago Burl & Quincy 6s8-.-. 

Chicago & North West 68-. 
Equipment 6 8 

Chic RI & Pac 4s & 5s... 


Colorado & Southern 68... 
Delaware & Hudson 66 


Equipment 68 





eas 5 


Preferred 
Sugar Estates Oriente pf _100 
Vertientes Sugar pf_-_._.100 
Tobacco Stecks 
American Cigar com. _-.-..100 
Preferred 100 


> im © 


AAaanwncoodan 


Hocking bby J oe 


Tilinois Central 440 & Se... 
Equipment 68 
Equipment 7s & 6 Ke 
Kanawha & Michigan 68...) 
Kansas City Southern 5s 
Louisville & Nashville 64. --| 
Equipment 6 %s 
Michigan Central 68 & 6¢___| 
Minn 8t P& 88S M 4s & 6s! 
Equipment 6s & 7s_-_-.-| 
Missouri Pacific 63 & 6 40...) 
Mobile & Ohio 5s 
New York Central 4s & a 
Equipment 68 
Equipment 78 
Norfolk & Western 4s.-.--. 
Northern Pacific 7s 
Pacific Fruit Express 7¢ -- -- 
Pennsylvania RR eq 58 & 6s 
Pittsb & Lake Erie 6 4s---- 


St Loule & San Francisco 5s- 

Seaboard Air Line 54s & 6e 

Southern Pacific Co 4}s-_-- 
Equipment 7s 

Southern Ry 448 & 5s.... 


Toledo & Ohio Central 68- - - 
Union Pacific 78 


Short Term Securities 
Anaconda Cop Min 68°29 J4J 
Chic RI & Pac 58 1929_J&J 

M&S 101 

412% notes 1928_.._.J&D} 100!g)10014) 
Federal Sug Ref 68°33.M&N| 93 | 96 
Sloss-Sheft & & I 68'29_F&A} 10212/103 


. 
> 


Twenty-third St Ry ref 56__.1962 
Tyrol Hydro-Elec Pow 7 }4#-1955 
Ofigawa El Pow sf 7s 
Gadergr'd = London 4}48_.1933 


Income 1948). 
Union aed -- & Pr (Mo) 58.1932 
t 56 193. 


ZaZoumPuDuOu0Oud> mu SraZZr uc SZnOrConrZzrr rune 4OnouZ>u 


oS ie 


ws 
ee 








Bearer . 
Imperial Tob of GB & Irel’ ‘4 
Int Cigar Machinery New 100) 
Johnson Tin Foil & Met_ 100) 
Ref & 6 MacAndrews & Forbes_-_100 
On E L&P (III) let 640 eer A 1964 s | 
Union Elev Ry (Chic) 58_.___1945/A 
Onion Oi) Ist lien s f 5a 

30-yr 68 series May 1942/F 

1st lien e f 56 series C Feb_1935/A 

nited Drug 20-yr 68_Oct 15 1944/A 
United Rys St L lst g 48____1934/J 
United 88 Co 15-yr 6s 1937 
Un Steel Works Corp 6s A_1951 

Without stock pur warrants-_- 

Series C with 


3 
F 
“ 
J 
A 
™ 
A 
M 
J 
M 
F 
‘ 
F 
M 
m 
\J 
3 
F 
A 
M 
mM 
J 
5 
J 
F 
m 
M 
m 
F 
J 
J 
M 
F 
4 
J 
A 
r) 
960) 3 
A 
7|J 
™ 
J 
F 
1|M 
J 
m 
M 
J 
mM 
m 
J 
M 

3|M 








Mengel Co 
Universal Leaf Tob com sal) 
Pref 


—— 
ee 


Aooco 


#419 
*8 








=~ SS > 
ooo 


Vieesene Tire & Rub com.10/*156 
6% preferred 100} 106 
7% pre 104 

General Tire & Rub com. .25)*150 
4.40 | Preferred 00} 1021, 

4.55 |Goody’r R & R of Can pf.100 r1O1l> 

4.90| |India Tire & Rubber new__t| *2112 

4.40 |Mason Tire & Rubber com_t|} *1 
55 | Preferred 00| 14 

98lo 

18 


me Ve 
*3234 





7 ny au ng “ 


St D> Se im br Aa he 1 Oo 0 En En Sr BO OO 


— 
= 
= 


Wthout stock pur warrs__ 
United Steel Wks of Burbach 
Esch-Dudelange s f 7s____1951 
Cnited Stores Realty 20-yr 6s "42 
aed, ~~ + \ghaghetaades 1947 


Registe 
10-yr 74 % secured notes_ 1930 
TG 8 Steel pny hee may Apr 1963 
sf 10-60-yr 5s\regiat__Apr 1963 
Universal Pipe & Rad deb 681936 
Utah Lt & Trac let & ref 58__ 1944 
Utah Power & Lt Ist 5s 1944 
Utica Elec L am © Sb 08 6 Ss. 1950 
Otica Gas & Elec ref & ext 68 1957 
Vertientes Sugar 7 ref 7s__1942 
Victor Fuel lst 1953 
Valron Coal & Gone lst g 5a 1949 
Va Ry Pow ist & ref 5a 934 
Walworth deb 6 }4s(with war) "35 
1st sink fund 64 series A__.1945 
wesner Sugar Refin 1st 7s__1941 
arner Sugar Corp Ist 7s8___1939 
wan’ Water Power g f 56___1939 
Westches Ltg g 5s stmpd gtd 1950 


West Penn Power ser A 58___1946 
series E 196 


Aug’27 
| 4.60 





103%, Sale 
105 105% 
9414 Sale 


10414 
105!g 
941i| 
Feb’27 
105 


105 
109 
“88% 
96 Sale 
100 10012 


Preferred 100 
Seiberling Tire & ceed 
103 


oh Preferred 
Water Bends. 

Arkan Wat ist 56°56 a.A&O 
|| Birm WW Ist 5}sA'54.Aa6 
| lst M 58 1954 ser B__J&B 
Butler Wat Cosf 56°27. J&J 

5e Sept 2 1931_...M&$ 1 
city W (Chatt)s Me’ 54A J&B 
Ist M 56 1 &D 
City of New Castle Water 
be Dec 2 1941....J&D 1 
Clinton WW ist 58°59.F&A 
Com'w'th Wat Ist 548A °47 
_||Connelisv W 5eOct2’39A&£0) 
E St L & Int Wat 58°42 J&J 


10238) 
101 


‘we we 
Oe) WOW Om Oo 


» 


indus. & Miscellaneous 
American Hardware... 25 
Babcock & Wilcox 
Bliss (E W) Co 


orbs 


*79 


10312 
9612 
103 
07% 
Mid States WW 68°36 Man nies 
MonmConwW ist 58°56AJ&D 95 
Monm Val Wt 54s °50 J&J 10012 
Muncie WW 5e Oct 2°39 AO] se 
St Joseph Water 56 1941A&0| 9712) 9812 
o ValWat 58 56A40| 04 | 95 
9814) 99g 
9844) GD%, 
10212| 10312 
ae leans 
 - eee 
O62) -... 


= ' 
Soro: 


Borden Company com. ._50 
Celluloid Company 


ae: 


cppzerecugumgepecpgggCcCUppogecccapepescur> Sts 


G 
Weat Va C &C Ist 68 


Childs Company pref._.100 
100 
Western Electric deb 56 


Hercules Powder 
Preferred 00 2)12012 

Internat Silver 7% pref _100 121 

Lehigb Valley Coal Sales_50 9214 

Phelps Dodge Corp 119 

Royal Baking Pow com. Prd 325 
Preferred 


Singer Manufacturing ---_ 100 
Singer Mtg Ltd i 


_— 








~ 
om 


Wes'house E & M 20-yr g 58_1946 
Westphalia Un El Pow 6 4%s_1950 
Steel Corp Ist 5 8 1948 
White Sew Mach 6a(with war) ’36' 
Wickwire Spen St’! lst 7s__ -1935) 
Wickwire Sp St'l Co 7s Jan 1935 
Willys-Overiand s f 6 4s____1933 
Wilson & Co Vat + hee mot 
Ww tnebester Arms 














1 mt 09 OOo 
SMI! NOTIN AeNOOWM 





|| Wichita Wat lst 68°49 Mas 
| 1st M 5e 1956 ser B-_F&A 

















_ 





HOOMZn Ue ONnORPZuOudOmaZOucGOSume Si uP OOAZZHPuudo UUNUeLCoraec%e! ao 


d Purchaser also pays acerued dividend. 


* Per share. t No par vaiue. 6 Basis. 
n Nominal. z Ex-dividend. y Ex-rights. 


t New stock. f Flat price. k Last sale. 
r Canadian quotation. s Sale price 





120 103% 105 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS PER SHARE ek 
for BOSTON STOCK Range Since Jan. 1 1927 Year 1926 
Saturday, | Monday, | Tuesday, ane Thursday, Friday, the EXCHANGE 
Aug. 27. Aug. 29. | Aug. 30. Aug. 31. | Sept. 1. | Sept. 2. Week. Lowest Highest Lowest Highest 
} Shares | Railroads. Par 
183 183 | 182 182 | 182 182 |2180 180%4/*z179 184 182 184 222 Boston & Albany.........100} 171 Jan 7| 188 May 27|| 159 Jan} 1751, Deo 
831g 8312) *83%, 84 84 84 831g 8312} 831g 8412} S842 S84le 309\Boston Elevated......__. 100} 81 May10) 94 Janl15|| 77 May| 85lg July 

*100 101 |*100 101 | 101 101 | 10014 100%) *10014 ____| 101lg 101g vo in cmnencwnied 100} 9812 Apr27| 103igJune 9|| 89 Feb) 103 Dec 

*114 11712 *115 116 (#115 116 | 116 116 | 117% 11719] -.-. ---- a6 poemees  peocesacece 100} 109 Mar 30} 118 May 23|| 11213 Dec| 122 Jan 

*106 -..-|*106 108 |*106%4 -._-| 1067 1067s ep Rep agice. io St SE sectaccons: 100! 101 Jan20| 107!2 Feb28|| 98lg Jan} 112 Jan 
571 or" 56 57's) 56 57 | -... -.--| 577% 577%] 5612 5l's Mar 7| 70 July 6|| 35 Mar; 68lg July 

‘ge SU} Co og peg Be 56 Jan22| 691gJuly13)} 32 Apr) 6113 Deo 
ope2h 84 | 82% 84 | *82q _._.| #82 ____| 83 8419} _... 76% Jan15; 87 June 1|| 69 Apr} 86 Dee 
°120 «=..../9120 + -.-./%120 ..../9120  ....'9120 125 inane 125 Jan 8) 139 May 3 84 Apr 130 Dee 

*108 116 cone 116 |*108 116 |*108 116 |*108 116 rae 104 Feb15) 116 May 26 74 Apr| 110 Sept 

150 ..../*150 ----|*150 aeeihat neselVEe . ansel ee< 154 Aug24| 165 Apr2l|| 105 Jan) 165 Dec 

*111 112 | 11012 11012) 11012 112 |*110%4 112 |*11014 112 | 112 1041gMay 6/ 113 May21|| 94 Apr| 10713 Deo 

*205 210 '*205 210 |*205 210 |*208 210 210 210 iat 196 Jani18|} 210 Sept 1!\21751g Mar| 2071, Deo 
3912 42 41 42 41 41 40 40 40 40 sade 25 Feb 4| #42 Aug 27 28 61 Jap 
6912 7llz) 7ll2g 72 70 70 70 7012} 70 70 hone 64 Feb 8 72 Junell 591g Apr} 71 Jan 
68 68 67 67 67 67 |*267 68 |* 67 68 | -.-- 60 Maril4| 68 Aug27|| 56 May! 69 Jan 
53 5414) 53'g 54 | 53 5312} 52lq 53lg) 52lq H52le] ___- 42 Apr 1| 54% Aug27|| 40 Apr) 49% Jap 
*64 65 6412 65 *643, ....| *64l2 ____| *64l2 66 in. amen ---100| 4712 Jan13} 74 Mar29 49 Sept; 60 
50%, 513s) 4912 50%) 493g 501g) 4953 50ly 4914 491o} 50!2 5lle} 1, A44\N YNH & Hartford_.....100| 411s Jan 6) 58% Feb 16 31% Mar; 48% July 

*101 103 #101 103 | 102 102 |*102 103 /*102 103 nin seen 1'Northern New Hampshire.100' 9212 Jan13' 102 June 14 81 Apr' 981g Deo 
~. oo we ee a ee eee beeen weree> & Weseamer gvet.208 127 Jan 4) 142 Mayl7|/ 120 Apr] 182 Dee 

$1352 137 |*1357%s 137 | 1351g 1351g/*1351g 136 |*1351g 136 | _.-.. ---- at Be CO cncddweoccsece 100} 122 Jan 4| 137 June 7|| 111 Jan} 126 Sept 
THEE casa Gee csnal SGP <sont SEE. <onal™ bee wacal acces anacl saadee Vommean & Wiunsbaniiae: toe 107 Jan 6) 116 Jan31|| 99% Mar) 107 Dee 

Miscellaneous. 
*35g 37) *35g 37) *35g 37 37g = 378 37g 378 3%,  37g| 2,115|Amer Pneumatic Service... -__ 2% Jar 3 5%July 30 2 Nov 5 Jap 
#21 21l2) 21 21 | *21 ite} $21 its] 2lle 2itei _... ---- 295} BUOIOE n0ccscsresoncs 60} 151g Jani2| 2iigJuly 30}} 18 Dec} 24% June 
168%g 16912! 168 1691g| 1673, 16834! 1683 1691g| 1685, 16918 1687g 1695s! 1,572, Amer Telephone & Teleg__100) 14912 Jan 3) 172 Apr 7|| 1391gJume| 150% Feb 
6912 7044; 70 752} 78 80 79 8053! 79 82 86 | 23,333|Amoskeag Mig........Nopar| 48 Jan17| 86 Sept 2|| 48lg July) 71 Jap 
*8012 81 82 82 8212 8212] 83 8412] 8312 8319 pay ee ae 161| Preferred........._-. No par| 73% Jan10| 85 Mar 7|| 721g Nov; 78 Feb 
41% 42 415g 42 41% 42 417% 42 417, 42 417° 42 1,295| Assoc Gas & Elec class A ____ SO cee «GA Bl coca cece] sane onee 
C1>. GERM mene SUBD Shas ‘Sewel eens 66604 sbue “see! saee snus acused Atlas Plywood tr ctfs__...._- 53i4June 9| 59 Feb10|| 521g Apr) 63% Jap 
coh UME GREE Gnsel Btke sandl £566 onde) ague Sebel 20ks 0005) aocaed Atlas Tack Corp-.-.-. No par} 8 Jan22}; 12 Apr 7 8144 Oct} 17% Jan 
“lt peeel gnas- denck EEN cond seat saad “HER eaaal scae duael eocana Beacon Oil Cc com tr ctfa___.| 15!2 Aug 25) 201g Jan 3)|| 14's Maz! 201g Jan 
92%, 92% 92 9234; 917, 92 91 92 91ig Olle 91. Olle 374| Bigelow-Hart!Carpet..No par| 77 Feb17| 93% Aug 25 74 Nov) 981g Jan 
*25 .50| *.25 .50] *.256 .50] *25 .50) *.25 .50) .... -.-.] -.---- Colduk Corp., class AT C...| .60 May 17 a 2 Tl dace seco ence Gee 
8212 8212} 8212 8212] *81 83 8212 8212] *80 83 avcaiie” “duets 75| Dominion Stores, Ltd..No par| 67 Jan26| 85'4 Aug 1 57 May| 71 Dec 
*llp 2 *llp 2 *llp 2 *llp 2 | ke OS ee: ee East Boston Land_......_. 10 14June 27 3% Feb 3 1lg Dec 31g Jan 
*5 54) *5 54) #5 5l4) *5 5lg} *5 54 5 5 10\| Eastern Manufacturing. -_-_-_- 5 31g Jan 11 7% Mar 17 31g Mar 7% Oct 
8llz 8112} 80 8112} 81 8134; 8llg S8llg] 80 81 81 81 1,310 Eastern 88 Lines, Inc_.._..._. 45 Jan 4) 82 Aug25 44 Nov) 88lg Jan 
*4310 45 | *43 45 | *4314 45 | *43lg 45 | *4312 45 44 44 80| Preferred..........- Nopar| 35 Feb15| 455sJuly29||} 34 Nov) 45 Jan 
*9712 9912) *97 9812} *97 Q8l2| *9712 99 981g 9914 mien 700| 1st preferred__......... 100| 87% Feb17| 9914Sept 1/| 90% Oct) 991g Jan 
*13° «14 13% 13%) 13% 1334] 1414 1414] *1414 1419) 1412 141s 275|Economy Grocery Stores_.--- 10 June 1| 14% Jan18|} 14 Nov) 26 Feb 

244 244 | 24112 244 | 242 243 | 242 243 | 242 243 | 243 244% 617 Edison Electric Hlum..... 100! 217 Feb 18| 267 May 23|\z207 Jan| 250 Feb 
31 31 3012 3073|*z3012 3114) 31 31 31 31 ee a 320! Federal Water Serv com-_-__-._- 27 Apr26) 33%June20|; .... ...- ee 
28 28 27 27 27 2812] 282 2914) 29 307s} 301g 3212) 2,631|Galveston-Houston Eleo..100| 221g Apr20| 3212Sept 2|/| 14 June; 27 Oct 
comm «nant “ae . oe 1 Se 14 | *1319 14 | *13 | y eerie Fore General Pub Serv Corp com..| 11% Jani1l} 14%June 1 11 Dec} 17 Jan 

*z20 3 8=—. 2014 *z20 2014) #220 ll | ls a ere 160 Germ Cred & Inv Ist pref____. 19 Feb 2| 2lle Jan 4//...-. lineata init a tod Sheboia 
*35 3512) *35 3512) 35 35 3412 357g] 3512 3573] 3512 35% 715|Gilehrist Co.......... No par| 34\4June28} 38 Marl5/| 34% Apr) 4053 Jan 
93 94 92 93 | 913, 92%) 918, 9214 9llg 9212} Qlle 9412} 3,002|/Gilette Safety Rasor...No par| 84!2Mar22| 95% Janil 881g Mar] 11312 Feb 

en © j*.... 9 /*.... sh = 9 |* > Faw Bei: Bee Greenfield Tap & Die___._- 25 8 Aug25| 12!2Mar 2}} 10 May! 14 Sept 
*12 1212} *12 1219} *12 1219} *12 1219} #12 121g) ___. ___-| _-___- Hathaway Baking com_--_-_--- > 6 ir 6 OUR EE é4cccs Gere anne Othe 
*35l2 3612) 3614 3614) *36 3612} 3614 3614] 36 3614) 36 3610) 490| Hood Rubber_...-..... No par| 32%sJuly 6) 47 Jan 3 451% Dec| 68% Feb 
TOS. cancel “ORO sence] 906% .ccck MORE cnncl TOBE ccmcl coccc <aeel one | Kidder, Peab Accep A pref.100| ¥4 Apr26| 95%July 12|| 293 Apr) 96 July 
*83, Ql 91g 934} 10 = 1034) 11 11 10 10%) 10 10 595| Libby, McNeill & manebener ° 7 Aug25|) 11 Aug3l 61g Aug) 10% Deo 
Tl penst CO .. «ct SR. soc) Sy Tig FO | ocuw accel sccncct ee Bi ccscescos 6 Jan 3} 10 Janis 6 July} 124g Jan 
106 107 105 106%} 105 105 105 105 105 105 105 105 303|Massachusetts Gas Soa 27100 84 Mar25| 108 Aug 23 80 Apr| 94l2 Nov 
7 «sesh EP. xecel OF - OF 761g 7734) *7612 7712) 7624 77% 101} Preferred...........--- 100} 70 Jan 3) 77% Aug3l|| 66 Jan) 7O0lg Feb 

“110 111 110 111 |*110 111 |*110 110!2} 110 110 | 10912 110 1 Linotype_No par| 108 Feb 18)/z115%June 3/| #104 June) tll0 May 

ins Gadde heed 668) Gade «sce aed Basal occa Sanck soem wand «seen Miss Riv Pow stpd ovat... 98 95 Jan22| 1011gJune 29 89 Apr) 96 Jap 
*31g Blo] *314 312} *3lg Ble #34 3lg 3lg  3Bilg 3 314 1: 57| National i a 214 Mar 24 4% Jap 20 2 Aug 413 Jap 
2912 293;| 2914 2914] 29 20 ‘| #29 2912} #29 = 2919} __-.  __-- 265| Nelson (Herman) Corp_.-_- 8 23\2 Feb 14) 311g Apr16|| 151g Jan} 291g July 

Occ, Biibiads . Be... nus we Seses. DE cade ceded cadiia \New Eng Oil Ref Co tr ctfs...| .20 Feb 1} .25 May 7|| .20 Jan) .96 Apr 

a Sone Sia oe Sisie ws Bigi*_... Ble} _... -...] -- .| Preferred tr ctfa_.....-- 100 31g Jan 11 5 Mar 30 3 July}; 101g Jan 
*983, __..| *9834 *983, __- -| 9844 9834| *98 100 100 108|New England Pub Serv $7 pref} G1 Janis! 100%gduly 3)| <o-c cucc] ccce cave 

#10219 ____|*10212 103 | 1021: 2 1027 $7100% ----| 100% 10034) Shane ame 62! Prior preferred_........-- 971% Jan 26) 104 July 23 95 Sept a | Sept 

Ries ccs, MES. = Eien BE Becca BB ccne cdccl wesc ‘New Eng South Mills_.Ne par| .20 June 29 314 Feb 23\\ .60 Dec oa 
*ais --.-| *4tz -..| 4% 4% eats | arg |__| _15|__ Preforred.-....------- 100! 2 Apr 1| 8% Keb2s||_ 2 Dec 

#1383, 13824] 138 13812] 138 13812) 138 138l2| 1838 13812! 138 13812 244\ New Eng Telep & Teleg__.100) 11512 Jan 4) 140 Augil0/| 110% Apr 118% Feb 
*90 92 *90 92 *90 92 |*z90 92 90 90 ‘ane =mie 5|No Amer Util lst pf full paid..| 90 Jan 5) 95 Feb2¥ 89 Feb 
$431g ....| 43 -....| 943  _.../%243lq ___.|*243 2 ee ee lst pref 50% paid......--.-. 40 Jan 6| 4612 Feb23 14% Dec 7 Feb 
38%, 39 381g 3914) 39 40\2| 39 40 39 40 3912 3912 1,515 Pacific EERE 100| 35'2Mar28; 43! Jan 7 351g July; 6565 Jao 
ht Ethie Shht saebh thee Bande diese O0cal ase. coal seau. add saawad |Plant (Thos G), lst pref...100) 15 June22| 4253 Jan 3 40 Mar) 68% Jan 
*i5i2 16 | *i5i2 16 15lg 1512] *15!l2 16 | *15l2 16 15!2 15le2 42 Reece Button Hole_....-.. 10} 15 Mari7| 16!2 Feb10}} 16 Feb) 174 Aug 
*z13g ss 11g) *z13g_—s 112] *z13g Ss Ile] *z13g = 119 ee ” Ge eres. 10 Reece Folding Machine... 10 1 Mar 4 15g Jan 11 lig Dec 2 Nov 
113 113 | 113 113 | 114 114 | 11419 11419} 11312 117 | 11784 117% 840|Swed-Amer Inv part pref..100) 105'2 Jan 5| 119 May 9|| 98 May| 110 Aug 
120 120g) 11912 11912) 11912 120 | 11912 120 | 11912 120 | 11912 120 148/Swift & Co.............. 100} 115 Jan 3) 120!s Aug27|| 111 Apr) 118% Dee 
*78 79 | *78 #79 78 #7 7812 7812! *7712 79 7712 7812 200 Torrington __ Seeeeerae 25} 66 Jan 3) 80!2Augill|| 564 Mar) 72 Sept 
*612 653 612 6le 612 6le 653 65g 612 ble 612 65s 250| Tower Manufaeturing. ..__.- 4 Mar 3 Hp JAB Sill cocc cece euew oan 
1614 1714) *1614 1714] *16 17 1614 1614] *1614 17 | ---- -L-- 100 Traveller Shoe Co T C______- 26 Aus O 161g RISE BB)) cone cccclscncse ease 
*9l2 11 *9l2 11 *9lp 11 *9lo 11 *Jlo 10 912 le 50|Union Twist Drill_....... 5 91gSept 2] 14!2 Jan 24 7 Jan) 151g Feb 
64 6414) 64 6414) 63l2 64 6312 63%) 641g 6414) 641, 65 1,781) United Shoe Mach Corp... 25) 50 Jan 3) 65 Sept 2 47 Mar 653% Aug 
2914 2914) *29 2914) *29 2914) *29 2914) ___. _.___] 2912 2912 95| Preferred.............. 25) 28 Jan 3| 30 July 2|| 28 Jan;| 30 June 
*87 «689 | *87 «89 | 87 89 88 89 88%, 90 90 = 90 525|U 8 & Foreign Sec ist preffpd| 83 May 3} 90 July 7|| 82 Nov) 1385 Feb 

*782 8214; 82 8214) 83 84 83 83 83 84 8312 84 920| lst pref 75% paid.......-- 74 Apr30} 84 Aug30|| 60 May| 90 Apr 
*412 6 *412 6 *41o 6 *412 6 POM ET esas coal eceanll | Venezuela Holding Corp_.-..-- Sete 1h ARUN acc steal ones sone 
20 20 20 2014; 20 20 20 20 |*7197% 20 20 20 260| WaldorftSys,Inc, new sh No par| 19\2July29| 27!2 Feb23}} 17 Jan) 22% Oct 
Ps. aes eee eee 52 chan <stikel esanat Walth Watch cl Bcom_No par| 402 — 5412 Apr 21 29 Jan) 41 Deo 

*z72 76 74!2 75 (|*z72 75 |*z72 75 |*z72 75 amine some 20| Preferred trust otfs_.... 100} 61 Jan 3) 77 May 12 481g Nov; 61 Deo 

*102 103 | 10212 10212 *102 103 |! 103 103 |*103  ____| 103 103 154\| Prior preferred........- 100| 10012June 141 118 May 20\| 101 Sept! 112 Dec 
*1912 2012} 20 20 *19lo 20 20 20 2014 2014; 20 201g 425| Walworth Company....-. ----| 1744 Augll| 24% Apr 1 12% May; 23 Jan 
101 101 | 101 1087} 10712 109 | 109 114 | 11112 115 | 10912 112 8,333| Warren Bros._........- -- 50) 65's Jan13| 115 Sept 1|| 44 Mar) 69 Deo 
443, 44%) 45 45 46 46 | *45 4614) 46 46 |... —_-_- 270| 1st preferrea_........--. 60} 44 Jan 5| 50 Febi6|| 39 Apr) 46 Dee 
. rns Bee eee ee ee a ores meee 2d preferred_.......... 60| 45 Jani17| 52 Apri4)| 42 Apr) 47 Feb 
*1614 .---| *1614 -..-| *1614 ____| *1614  ___| *1614 ___.| ____ -___| ..___.|Will & Baumer Candlecom...| 14 Jani12) 17% Mari5|; 10% Aug) 1713 Jap 

Mining. 

— Ssess BPrce . Oe Siccs CQ Buco - xctous Adventure Consolidated....25| .06 Jan14| .20 Feb10|;} 05 Mar) 40 July 
*.75 ne uwss. cans 75 = =.75) *.50 .75) *.50 .75) *.40 = .75 45|\Arcadian Consolidated.... 25) .20 July 18} .89 Jan15|}| .25 Mar 1% Aug 
*5le 6 51g 5l2) *5leg 6 *5lo 6 *5lo 6 5lg = Ble 60) Arisona Prcemnenn ~ i ----- 5| 5 Julyll} 10% Jan 6 94 May) 12% Jan 
*473, 49 48 48 48 48 | *48 49 48 48 48 48 135|Bingham Mines........-- 10; 30 Jan 3) 491!2Aug 5|}| 29 June) 55% Jan 
16 = 16%) 16 1614) 16 161g} 15l2 155g) 1514 15!2} 15l2 155g 670|Calumet & Hecia.......-- 25, 14!'sJune27; 17 Apr20|}| 13%4June| 185 Aug 
*25 .28| .25 .25) .26 28] .25 .30 15 .25 .20 .20| 2,010)Carson Hill Gold.......-.-. 1} .10 Jan 7| .60 Apr29|| .10 Dec| 50 Jan 
*135g 1414; 13lg 1312} *13 14 13 1314] *12!g 13 13 13 200|Copper Range Co......-- 26) 11%May20| 15 July 22|| 13 May| 20 Jan 
*13g 112 lig Ile} *13g 18 13g 13g) *11g dle} * 1g Le 300| East Butte Copper Mining. 10 Ilg4June30| 2% Jan 4 2% Oct 4 Feb 
*40 .50| .26 26 *40 . ; 15| Franklin 05 Feb 1| .80 Mar17|| .26 Nov) 1% Jap 
*35 40 35 Apr 8 1 July 1|| .27 Dec 1% July 
17l2 17%) 1644 Apr26; 18 Jan 7 14 Mar 21% Jan 
*25 50) *.25 Apr26| .85 Jan 6|| .75 Oct) 2 Jap 
64\2 6473) 644 Feb 26, 65%4 Aug 31/|...-.- eenelbnaee ase 

*106 107!2/*106 Feb 16| 107 Apri3 991g Jan| 106 July 
*10l2 11 ‘| 1012 July 13; 1153 Jan 19 9igJune| 14 Aug 
*llp 2 llg July 21 27, Feb 4|| .60 Jan 27, Bept 
#90 Ils! 1 Jan 7| 1%Mari8\' 60 Oct! 14% July 
*60 .70| *.60 Mar 28} .90 Apr22|| .80 June 21g Mar 
* 80 .90 5-80 July 5 2 Jan 4 1% Jan 
*10 .20| *.10 é ‘ ; ; é t Apr 8} 85 Jan 3|| .16 Dec} .75 July 
*70 .80| *.70 .80| *.70 .80| .70 .70| *.70 .80) *.70  .80 250| Mayflower-Old Colony.... 25 May 3 1lg Jan11|| .40 Dec 1lg Jan 
437 4373; 43 43 43 43l2| 42 4219! 42 42 43 44 230) Mohawk. ..-.-.-.-...-- 25| 34%June22| 4412 Aug 5|| 30 Mar 46 Oct 
2lle 21lo} 21 21 2llg 2llo} 2lly Qllg4) *203%, 2i1lo} 21 21 295 New Cornelia Copper...-- 5| 18lgJune 24) 24 Jan20}| 18!gMay| 24 Aug 
a ii Bee! a? eS 6 6 ee pan New Dominion Copper..----- 05 May 26} .06 Feb 1|| 056 Jan} .20 June 

a ae Se. Se... ee Sy Ss peed me 3 River Company.-.--- 100} 17 Mayi4| 19%Mayi12|; 18 Dec} 25 Feb 

62 | *61%, 62 62 62 6212 6212} *62 65 | *62 65 110 eee ee 100} 58 April4| 75 Feb 8} 45 July; 72 Feb 

*53g Bg 53g 52} *53g 6 53g Sle *5lg 584) *53g 584 215) Nipissing Mines_.-.. 5 Aug 16) 10lg Feb 2 5 July} 1013 Deo 
lig lg lig 153) *1lg = 1% lig Llp llg 11g lig lg} 1,830)North Butte Mining--_--- .50 June 28 3% Jan 5 2 # Apr 37% Sept 
*60 1 *60 #1] *60 1 *60 1 *60 1 *60 1 | ..____|Ofibway Mining......... 25, .60 July 21 14 Jan26|/|} .60 Jan Nov 
12 3 eee By ee ene oe ee Oe 240 Old Dominion Co_...---- 25| 10%June29| 15 Apr 1 18 Dec) 20 July 
175g 1753} 1712 1712} 1712 1753) 178 417%) 41712 1712) 1714 17% 680! P’d Cr’k Pocahontas Co Nopar| 11 Jan 4| 18!2Aug19)} 10!g Mar) 15 Jan 

*15lo 1612) *15!2 1612) *15!l2 16!2) 15!2 152) 15 15 | *15lg 17 RT "Gh aoe aa ae 25, 13\4July 13) 191, Apr22)| 15lgMay) 26 July 

#21 22 | *20!2 21 | *20lo0 21 | 203, 20%4| *20%, 21 21 21 155|St Mary’s Mineral Land... 25) 18!2June 28) 254 Jan 6|| 25 Dec] 381g Feb 
*1l4 1345 *11g 133) *11g 134) *1lg 184) FL ME coca sceetok aoe \Seneca Mining........------ 1 July 2 31g Jan 14) 2% Dec 953 Jan 

40; *35 .45) *.35 .45) .35 .85) *.35 451 *.35 .45 SOR 10) .15 May 9| 40 Jan 12}! .15 Dec} 80 Jan 

*25 40) *25 40 *25 40 *25 40 *.25 .40) *.25  .40) _.____|Superior & Boston Copper. 10| 15 Mar23) 40 Feb23|| 20 Nov) 1% Mar 
*5 5ly; 53g Bg 5 5 | 5 5 NE. “Ak. ) aakel xeedl 415\Utah-Apex Mining....... 5| 41s July 14 77g Feb 24) 4% Oct; 11% Feb 
lig I lg 1% i1'4 lig = ly lig 1%) *1 lig} .... -...| 3,600) Utah Metal & Tunnel--.--- 1) 85 June30| 2 Feb onl 25 Dec) 2 Mar 
13, 134 Il, 11g) *allg = 184 lilo le lly 1'9}  *1lg 119) 445] Vietoria._.........---<-- 2f} 60 July11|; 2 Aug a4 40 May| 75 Feb 
om 281 6:30 te 9.16 .16) 9.10 16 9.90. ..48) i322 2.2.8 ccc, ee... _____.. 261 63 Mar 9 .70 June 3\\ .10 Sept! .40 July 











* Bid and asked prices; no sales on this day. a Assessment paid. 0 Ex-stock dividend. «t New stock. z Ex-dividend. y Ex-rights. s Ex-dividend and rights. 
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Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Outside Stock Exchanges | Sate |" of Prices | Weck. 
CRM. ea AE Stocks (Concluded) Par) Price.|Low. High. Shares.) Low. Htgh. 
.—Transactions in bonds at Boston | Industrial Rayon “‘A’ a 9%| 9% 103 650| 4% Jan) 10% Aug 
_ Boston Bond Record. ss i , i Is a Bost Interlake Steamship com_*|_.___- 120° 120 100| 109% Feb| 120 June 
Stock Exchange, Aug. 27 to Sept. 2, both inclusive: Jaeger Machine com... -- * aiietet 31% 32 520, 2744 Feb) 3236 May 
Friday Sales Jordan Motor pref_.._- 100) Seta 45 45 | 45 Aug; 63 July 
| "Last Week's Range | sy, |_Range Stnce Jan. 1. ae nnn i00|.- ~~~" as Se SS — = = 
Sale of Prices. ce. a oc laland L&T c aa ar or 35 bs 
Bonds— Price.|Low. High.| Shares.| Low. 1 High. _| Kiviley lsland 1 woe how)------| 190% 16974) 7H 22% San| 30% July 
~ wer me : Tar, | Miller Rubber pref_...100 3 ¢ 98% 352} 98 July! 106 F 

AUG &WISSL be.-1950, 71 | 7) 71 | $3,000) 70 May! 76 Jan hele Ba ad Bis | Re 

Butterick Pub Co Cis’ 34)------ 99 99 2,000) 99 Aug! + tod July Natio nal Tile com *| 364 36% 37% 865 33. June; 38 Aug 

Chic Jet Ry & U S Yd 4s '40|__-_-- 89 = 8&9 2,000} 8834 June} Mey | Son enaeed Washer! 37% 

E Mass St RR 4s A.1948)..---- 68 684 11,000 64% Aug 70% June Pre A 26%| 26% 263 475| 25 Apr| 26% July 
58 series B..---.-- 500i--cao-| 2S ett) Sel Se eal Gn” sa, | Merth Ono P ALES pti00| 84341 84 8445 35} 79% Apri 8434 June 
6s series D.....--- 1948) 89 f 2! eb} une | Ohio Bell Telep pref__.100}_.-_-- 112 112 58} 105% June| 114 Mar 

Hood Rubber 7s----..1937).----- 103 103 2,000} 101 Apr) 104 Jan Ohio Brass “B” | &2 81 82 15] : Jan| 85 Apr 

Isarco Hydro Elec 7s_- 1952)......- 93% 93%) 5,000) 93% Sept! 93% Sept P 4 = "iy gllamemapiate: 100 106 106 10| 101% Mar| 107 June 

K C M & B ine 58- --- 1934) --- = 99 34 99% 3.000 98 sar} 101 c what made, *|\"36 | 36 36 265| 35 Aug! 36 Aug 
ESSER, 934 %| 94% 94% , ar| 94% May ens Spe eyes tage FS, ¢ ou ‘ é 

Mass Gas 4343_--_--- es 101% 101%| 3,000] 97% Feb] 101% Aug | Paragon Refining com--7n)------ a*« | De mel «’ 

Miss River Power 58_.1951)------ 102% 102%! 1,000) 100% Apr 102% Aug can ee eg 50| 22 | 22 «92 20) 21% ped 32 Jan 

New Eng Tel & Tel 58. 1932| ati 102 102 4,000} 100% ae 206 | pee eee *| 219%| 218 219% 245| 142% Mar| 224% June 

PC Posh Co 70 deb. 1935) ------ 115 115, | 4'000] 102°" San| 120° “Aus River Raisin Paper com_-*|--..--| 7% 7% 15] 6% Apr| 8% July 

South West Gas Co 6 4s '37) .----- 96 9634 9,000) 96 Aug) 97 Aug] coi ering Rubber com...*| 33 | 32 83 | 925] 21 Jan| 34% July 

See Jee Utli Co 6s...- 1988 ------ 94 94%) 8,000] 94 July) 95) Ae | erred... -----100 101% 101%} _ 22) 96 Jan| 102 July 

Western Tel & Tel 58--1932! 101%! 101% 10114! 4,000" 100 __May' 102% June | ~..-win-Wiiliams com_.25|....-- 60% 61 1,185] 44 Feb| 61 July 

referred. ..-..-.-- 100! 104%] 104% 104% 44) 104% Sept A 
Philadelphia Stock Exchange.—Record of transactions me. einoiee com_.*| 14 ‘ + 14 300| 1134 July sti: Mar 
at Philadelphia Stock Exchange, Aug. 27 to Sept. 2, both | Stand Textile Prod com. 100) Biraaet 15% 15346 108 a vob 16% Aus 
inclusive, compiled from official sales lists: b oreterred. 77 2-77100| 8234] 82% 33 100] 13 Marl 33 Beet 
Friday, Sales Stearns Motor com-_..-.-- * 5 4\% 5 : 230 3% Aug 8% Jan 
Last |Week's Range) | for Range Since Jan. 1. yee ees) eS a oe oi feel a dee 
P peo) Ate eel deel en Hea Toledo-Edison prior pt. 100} 116 | 116 116 15| 114% Jan} 117 May 
cocks— wr. 2 ee sats be ‘ - | on. Trumbull Steel com.....- 12%| 12% 124] 175| 9% Jan| 14 Aug 

, —F 2 Preferred. ...-...-.- 60 sacra 83144 84% 113} 72% Feb| 90 a 

Almar Stores------------ 13 | 12% = 18% 350} 10 May! 17% Jan) voicn Metal Mfg com...*|...... io 43% 160 oe” Apr| 43% Sens 

Alliance Insurance -- - -- 10} 61%| 60% 61% 431| 48 Feb) 61% Aug Uni Mortwame 608 i00| 37 37 40 75| 37 Sept| 61% Mar 

American Stores_.-..-.--- *| 64%| 63 64%| 4,149} 62% May| 73% Jan = I eo wees co a. <a 4 br ae $0 rr 88 Mar 

Bell Tel Co of Penn pref_-| 115 | 115 115% 113] 112% Jan} 115% Sept | .-8 Pree nanan onl anaes) Oe +4 s| a1 wl es 

Cambria Iron........--50|------ 41% 41% 20| 40% Mar| 42 Mar POR "EIU. «cdandcos 100| 284%| 283 285 263; 218 Jan| 290 Aug 

C . * Or Or - . ‘ White Motor Secur pref 100)-_..-_-_- 104 104 5| 99% May) 107 Apr 

Yongoleum Co Inc...-..-*]..---- 25 25 100} 17% Jan) 25 Aug : SI & Tube! 

Consol Traction of N J-100}------ 58 58 300} 35% Jan| 64% May | Youngstown Sheet waa 10 10 60| 1 July| 111 M 

Cramp Ship & Eng_..---- 23 2% 2% 147} 1% July} 5% June Preferred _---------100)------ 834 109 2 0634 July ay 

Curtis Publishing Co com *| 193 193 193 15| 177 May} 193 Sept Sends 

, : ’ Cc ee ~ \ 5} r} i ore 

Vatem's FE Tans COCom-T)---=--| os agit] asl GL” Marl O85” Aus | Cleveland Railway Se.1931'..__.. 100% 100%! $5,000' 99% May' 100% July 

Giant Port Cement pref.50| 42% 42% 43 110| 34 Jan| 48% Jan *No par value. 

Horn & Hardart (H Y) com pees 53% 53% 70| 50% Apri 56% June 

Insurance Co of N A....10| 67%} 66% 68 3,262} 651 % Jan, 68 Aug am 

Sauses Taken i Sul He OM iss] 2% duy| 5 Jan Cincinnati Stock Exchange.—Record of transactions 
—A. 50|...... 1814 18% 251 17 June| 19% Mar | at Cincinnati Stock Exchange Aug. 27 to Sept. 2, both 

Lake Superior Corp_-_--100|__---- 2% 3%| 6,690} 1% Jan) 3% July | jnelusive. c ; sas . 

Lehigh Navigation- 50) 107 105% 107% 3,977! 105% June) 119% Jan inclusive, compiled from official sales lists: 

Lehigh Pr Sec Corp com ..* ~ tte 1614 = My 50,073 15% Jan| 20% Sept | Friday | Sales 

OR eee 10} 2 2 24% 111] 23 May| 28 Jan " ropk’ 

Mark Shoes Ine com_---.*|------ 18% 19%| 335) 12% Mar| 21 June B-day F AD 

North Pennsylvania----_50}_.---- 85% 85% 100| 81% Mar} 85% Aug - _ 14, s ‘ 

Penn Cent L & P prior pf.*| 7634| 76% 78%| 163| 75% Aug| 77% Aug | _ Stocks Par.| Price. Sa ees ae High. 

Pennsylvania RR- .- ---50}------ 64% 6544| 16,300) 59% Jan} 68% Jan -* » Mac | 102 7 99 

Pennsylvania Salt Mfg_-50} 79 | 76 79 210] 743 Aug| 793 Apr | Amer Laundry Mach cm26 or 71 Io hy a July] a pA 

Philadelphia Co (Pitts)— - p " Amer Products pref__--_-- <| atta | 25 25 60| 21% Jan| 27% Aug 
te nena fp nt. LE oan See See 15] 40% Jan| 45 May | Aimer Rolling Mill com..25| 67i<| 674 68%] 927| 44 Jan) 72 July 
Preferred (curnul 6%) - 50} ------ 52% 52% 20; 49% Jan) 52% May oa ee 100) 11334) 11314 114 ot 110% May| 114 June 

Phila Electric of Pa----- 25; 55 | 51% 55%| 53,493 4654 Feb| 55% Sept | Baldwin new pref_-.---100|_.....| 110 110 10634 Jan| 110 July 

» Power receipts. ---- -- 25| 17% 16% 17% 1,741 9 Jan} 17% Sept | suckeye Incubator... . - * ~"49\% 48% 49% 733 44 Jan| 51 Apr 

Phila Rapid Transit._..50| 53%) 53% 54 295) 52 Apr) 55% June | Burger Bros hctedeaiile? «| 18 18 50! 12 Feb| 22 Mar 

» 7% preferred....-..- 50 50% 50% 50% 329 50 June 52% June Dratesred npbiahatd diate: 50) Gy 57% 57K 26| 50% Jan 58 June 

Philadelphia Traction_..50| 58%| 58 658% 227| 53 Mar| 69 Mar | pyerscommon--....-.. \-"393z| 39% 39% 75| 38% july) 42 July 

Phila & Western. ------50)------ 1b 11% 100) 11 Aug] 15% Mar! Champ Fibre pref-----100|------| 108 108 5| 103 Jan| 108 = July 
Preferred. -----...---50|--9---| 34 35 25) 33 Aug) 39 May | Churngold Corporation. _*|------ | 40 40% 167} 34% Jan| 45 Mar 

Shreve E) Dorado Pipe L 25 fs 3% 18% 19 415 18% Aug) 24% Jan! Gin Car Co 50| 24 %| 24 %e 25% 417\ 21% Feb| 26% Apr 

Scott Paper Co pref___.100) 100 99 100 60} 97% Feb| 101 Aug | GNO&TP......... 100 - 5 245. 10! 320 Jan| 365 Feb 

Stanley Co of America. -..* 67 % 67 Y“% 68 % 10, 043 64 ly Aug 90% Feb Cin Gas & Elec adeied dk 100 . “99%| a 100 422) 96 A Jan|} 100 Aug 

Tono-Belmont Devel. -..1).---.- 1 I-16 1% 82) 1 Aug) 2% Mar! CN &CLt& Trac com 100) 97 97 1} 91 Mar) 99 May 

Tonopah Mining---.---- i] 2 2 2 | 2,000} 2 Aug} 2% Apr| ~ preferred 100|-..-.-| 73% 73% 24 70 Mar, 78 Feb 

Union Traction......-.50| 37 37 37% 1,002 36 Jan 39% Mar Cin Street Ry oe 50! "46 4 45% 46% 390 38% Jan 46% Sept 

United Gas OEE 50} 116 111 116 19,606 89% Feb! 116 Sept Cin & Sub Tel edueietstedks 50 108. 107 34 108 272| 90% Jan} 108 Sept 

a J Prod*A”...... e|-coer- 7. 7. 7 tae 35 June | City Ice & Fuel_------- *| 32 32. 32% 359| 22% Jan| 33% July 

6 See d 3 0 y ar} 15 June | Goea Cola “A”. piitit> 2 32 85| 2738 vr} 3 Jul 

Victor Talk Machine new--|--.---- 34% 35% 590) 32) July) 41 Apr | poe Ry “By” pret 27160 Bede: 101 4% 101% = + Hae - a p+ 

ee Seay & Den ERGO. SS) ~~~ -- —— = 50) 40 Jan} 47/4 Mar | Cooper Corp new pref--100| 101%| 1014 102 60/100 Apr, 103 May 

Westmoreland Coal. - . --50)------ 56 56 25) 61 Mar; 58% June | Grown Overall pref .100}__.--- / 100 100 25; 100 =Sept! 105 Jan 
Beads Dow Drug com..----. 100] _..-- | 350 355 2; 280 a 355 — 

- Sagle-Picher Lead ce 20| 26%] 2 26} 451| 2 May| : May 

Amer Gas & Elec 58..-2007| 100%| 100 100%] $3,000] 95 Feb! 10134 June | Eagle-Picher Lead com--20) 2674) 26 204 a aa ae 30 ad 

Baldwin Locom Ist 58.1940) 107 107% 107! 1,000) 1074 Sept] 10714 Sept | First National “ 100) SaaPA | 350 350 6 338 Jan| 350 Feb 

Consol Trac N J lst 581932} 85 84% 85% 8,000] 62 Jan} 89 May | Fy rm ies a Insuls ation..._..*|...... | 25 25 109 19% Jan| 25 Jan 

Elec & Peoples tr ctfs 48.'45| 57 5645 57%] 41,500] 54 Jan} 69 Mar | Gipson Artcom......... *| 42 | 42 42 841| 39% July| 44 Feb 

Peoples Pass tr ctfs 48. 1943)._._-- 62 63 3, 000] 62 Aug} 71 Jan | Globe Wernicke com... “100! - 97 97 10; 8&5. , Jan| 9%6 Aug 

Phila Elec (Pa) 5s....1960)_.---- 105 105 2,000) 103 Jan} 106 May | Preferred y --100 elise 98 Y% 983 35) 85 Jan| 100 Aug 
7 a 1966) 105%} 105% 105% 6,000} 103% Feb; 106 May | Gruen Ws: atch com <ebabees ar * ake 52 4 52. 53 “% 330| 44 \ Feb) 56% Jan 
WPGEs sien cicuwscces 1968) ...... 107% 107%} 1,000) 105 Feb) 10744 May | yratfield-Reliance bases 18 16% 18 212! 13% Jan| 18 Feb 
eee 1941 - 108% 108% 1,000 106% June 108} Aug | preferred_____..__- i60| oe 103. 103 20| 101 July! 105 May 
* No par value. | Hobart Mfg-.....----.- *| 34%4| 34 35 205, 264 Feb| 3334 July 

‘ |} Kahn partic ipating ciple ivecned 4344 43% 10; 39 Feb| 45 Apr 
Cleveland Stock Exchange.—Record of transactions at | Kodel Radio A”_------- *| 5744| 5634 58 660| 9% Jan| 65 July 
‘ ‘ ‘ . y ( ORL Or Or2 35 
Cleveland Stock Exchange Aug. 27 to Sept. 2, both in- | roger com----------- 7 Sel ae seit pod oak = So i 
clusive, compiled from official sales lists: Manischewitz com... _- 100|_...-. 119 119 50,119 Aug) 119 Aug 
- Mead Pulp special pref. 100)._._-. 104 104 10; 9834 June) 124 Apr 
Friday| Sales Ohio Bell Tel pref_---- 100) 112 111% 112% 263| 106% June| 114 May 
Last |Week’s Range for Range Since Jan. 1. Paragon Refining com..25)...--- 8 9 8&9 6 Apr| 9% July 
Sale of Prices. | Week. rr , 87 88 97| 65 Jan} 88 Aug 
Stocks— Par.| Price.\Low. High.) Shares. Low. Htgh. Printing Mach com---_-.100}------ 275 275 5! 275 Aug! 275 Aug 
Procter & Gamble com.-.20; 204 201 202 337| 177 Feb| 204 May 

Allen industries --~-~---- *|-----. 11% 11% 25} 10 July; 11% Aug 8% Preferred... ---- 100]... - - - 181 181 2/163 Jan| 184 Feb 
Preferred... ......---- os 30% 31 315) 3034 Aug) 313%, Aug | Pure Oi16% pref_----- 100} 99%4| 99 9934 132! 99 Jan| 101 June 

Amer Multigraph com_..*} 2534] 254 26%} 1,140) 19 Apr; 27 Aug | Richardson com_.--_--- et 135 135 8) 135 Aug} 150 Jan 

Buckeye Incubator, com_*|_---_-- 48% 49 313) 43 Jan}; 53 Apr | U 8 Can con........... , 44 45 50| 38 Apr| 45 Aug 

Bulkley Building pref--100} 72 72 «672 23} 68 Mar; 77 June / US Playing Card_-__--- 10} 11034] 11036 111 105) 85 Jan| 115 Aug 

Byers Machine “A"_..._*/---.-- 40 40 10] 35 Apr) 41% July | US Print & Litho com_100} 10 68% 70 86 55 June! 79 Aug 

Central Alloy Steel pref #00 oun 109 109 315| 106% Feb! 109% June —— eae — 98% 98% 2| 87% Jan| 101 June 

City Ice & Fuel com-_---- 32%} 32% 32%} 1,241) 23% Jan) 34 Aug | US Shoe pref___..---- 100} 5634, 57 57 110} 38 July) 57 Aug 

Cleve Bldrs Sup & Br aaate 30%! 30% 31% 273| 24% Mar) 33 June | Vulcan Last com___-_-. 100} 36%| 33% 36% 884} 31 Aug) 36% Sept 

Cleveland-Cliffs Iron com *}_----- 100 =101 140; 74 Feb} 115 July Preferred_......._-- aA | 101% 101% 10; 100 Apr} 102 Aug 

Cleve Elect lum com_100| 325 | 325 325 25| 297 May] 325 June | Whitaker Paper com____-_ +| 59 | 59 59 5| 51 Jan} 65 Mar 
BeGGNNOG.....cecaasss 100} 111%] 110% 111 171; 108 Feb| 111% June Preferred.......__. “PP 100% 100% 3° 98% May! 100% May 

Cleveland Railway com 100} 104%| 104% 104% 542} 96% Jan| 104% Sept 

Cleveland Trust______- 100} 3304] 33034 33044 23) 300 June} 330% Sept * No par value. 

Clev Worsted Mills com100} 22 21 323 233} 21 Mar) 27% Feb 

g & B Transit. lini 100 70 | 70 80 260 a7 Mar 80 July St. Louis Stock Exchange.—Record of ee 

tad Ce 20 2 1 7 May uly Ss 

ne po dl nv 9 ethan _ peat us oo1 39> Mal100 aay | Ot St. Louis Stock Exchange Aug. 27 to Sept 2, both 

El Controller & Mfg com.*| 63 | 63 63 117| 62% Aug| 67% June | inclusive, compiled from official sales lists: 

Elyria Iron & Steel com 25) --..-. 53 —s«#B3 100} 49% Apr} 55 Feb 

Fed Knitting Mills com__*|____-- 29 29 15} 28% Apri 31% May Friday Sales 

Firestone T & Rub com. io 158 | 144% 165 688) 117 Jan} 165 Sept Last |Week’s Range| for Range Since Jan. 1. 
6% Preferred. _-_-- eae 106 106 15| 1014 Jan| 107% July Sale | of Prices. | Week. 

7% preferred... .... 100} 105 | 10434 105% 290| 99 Feb! 105% Sept Stocks— Par.| Price. |\Low.  High.| Shares. Low. High. 

Genl Tire & Rub com___25} 150 150 150 10} 145 June} 158 May 

Glidden prior pref. -_--_- 100} 87 87 87 20; 84 Jan}; 100 June Bank Stocks— 

Goodyear T & Rub pref 100} _____- 118 119 107| 100 Febj 120 Aug | First National Bank__.100|_-.--- 275 275 27| 251 Jan} 285 May 

Grasselli Chemical com_100| 133 131% 133 142/| 127 Aug; 134 May | Nat Bank of Comm--.-100/_..-.-- 151 151% 21; 150 July; 163 Jar 
eae em 108% 108% 80} 102% Apr) 108% Aug 

Great Lakes Tow com.100} 87 87 87 10; 75% Jan) 95 Apr Trust Company Stks— 

Guardian Trust... __-- | 375 375 10] 260 Jan| 375 Aug | Mercantile Trust_-__--- SS See 430 430 10| 487 July) 430% Feb 

Halle Bros pref-__-__--- | tie 102% = 65| 9944 Apr| 102% Aug | Miss Valley Trust.___- “3 300 300 3} 285 June| 300 Sept 

Harris-Seyb-Potter com__*}_____- 29 29 75| 28 Aug} 304 Feb 

Higbee Ist pref__...-- 00) ---- . 104% 104 * | Re. Sieepnrings Street Railway Stocks— 

India Tire & Rub com.__*' 21%' 21% 22 90' 20 June’ 31% Jan ' St Louis Puls Service_._-*! 28 26% 28 80! 18% Marl 30% July 
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' — - | Week's | J St J 1 jy 
> - Range i, Range Stnce Jan. 1. Lane wea wd Range Stnce Jan. 1. 
Stocks (Concluded) Par. L , ‘ , - ; ; 
( d) Price. |\Low. High.| Shares. Low. High. Stocks (Concluded) Par.| Price.|Low. Hitgh.|Shares. Leow. Highs 
Miscellaneous Stocks-— Beav 
ine Credit aaGematiy 35 scien rl 57 85} 50 May; 60 June Bendix cong Ne : on 3 zs as s 1s Sots 7 5 Sept 
oe common... --.----20}-.---- 5 36 | 260| 32 #£=Feb| 37 #£=May | Borg & Beckcom______- "30 
in hes & he 260; 32 Febj 37 May ae hy edly cool be ++ tg 72 11,300} 53 Jan} 72 Sept 
lst preferred _------- 100|...... 94% 94% 3| 94% Aug) 98 Mar | Bunte Bros com -10 14 is oC ia pe 3034 Jan 
2d preferred_------- Shida 954% 95% 5| 95% Aug) 99 Feb | Butler Brothers_______- 20! 20141 20% 20 : = 4 Fev 
Beck & Corbett pref. .-100}-.---- 97% 97% 5| 97 Aug) 97% Aug | Cent D Pa Corp “A” pf * 25. 4 6 oe oe Bu sae 
Boyd Welsh Shoe.....-.*/...... 40% 41 25} 37 May| 42 Feb | Celotex Co com - 78 4 i ye 
Brown Shoe com-_---- i00| lice 44 44%] 101| 3135 Mar| 45 Aug| _Preferred....--_-_-1 60)” 7877” 87 4 bss 330 $6 i 92°° June 
. Preferred ues apne 100} -.---- 121 121 10| 108% Feb| 121 Aug | Central Ili Pub Serv pref_*| 93 921, 93 182} 88 Jan| 95 Jan 
aes comenen emanation *l--5277 15% 15% 33! 15 Aug! 16 Aug | Central Ind Power pref_100|_----- 93 93 25) 85% Jan 98 hus 
4 See 24% 24 lg 24% 250| 24 Aug! 24% Sept Certifs of deposit__..100| 91%| 91 92% 64, 8536 Jan} 94 aus 
os y Zlectric...... a 125 128 30; 114 May} 128 Aug | Central Pub Serv (Del)__*| 17% 17% 17% 360) 15 Jul 18 May 
Sisenstadt Mfg pref. -- 100} ae 100 100 10| 98% July! 101 July | CentralS W Utilcom____*| 66 4 66 7 : oo med 
E L Bruce pref-------- 100|.....- 97 97 4| 97. Aug| 97% Jan | Preferred ----31 Se See | a ae fe 6744 Feb 
Elder Mfg Ist pref... - iseasid 108 108 48| 100 Apr| 108 Aug | Prior lien pref_________ * | 10235 103 one] Sere Jan] 10454 July 
Ely & Walker DG com. .25| Said 32 32%] 210) 3034 July} 38% Apr | Chic City & Con Ry ptsh *|_-__-- 112 Os 4i3 ad He fae | Be 4 
ef common. -..-.-...°|...--- 18% 18% 250; 18 Aug} 19% June Participation pref «| 14 | 13 y 14% 2 att Jan 4 Jan 
Fulton Iron Works pref ido SRD: 58 58 25} 45 Junel 60 Aug | Chicago Elec Mfg “A”..*| 20 9 4 4) 2,025 % Jan| 19% June 
Hamilton Brown Shoe--25| 8434] 34% 34%} 150) 33% July| 40 Mar | Chic Fuse Mig Co com__* = oh SO is ae 
—— Pr Brick com 100}___-_- 5% «5% 25 4 May 7 Jan | ChicNS&Mil pr lien pt 100|--.--- 101 101 2 100 38 — 101 +d 
2 ‘sy Co aa al 100} 8134) 78 81% 312| 69 May| 81% Sept Preferred. ......_. cepa 65 65% 60 63 Sule 72°" red 
d Pkg common... stl -iia- 24 4 3 120 May 23 Feb Chie Rap Tran pr pf A 100] 103 | 102 103 61| 102 May| 10434 Feb 
— an p u um Utensil s| 33%) 2 
7 Shoe com.-.-_..-- *| 200 199 200 325! 158 Feb| 200 Aug | Commonwealth Edison 100 15235 152 15934 1080 138 4 158°" uaay 
ad iid winnie 100).....<- 109% 110 141| 108 Feb| 111 Aug | Consumers Co com 5| 7% 7% 8 1,43 3 ug 
ohansen Shoe---.-...-- _ oe 35 35 20; 26 June) 36 Aug | Crane Co com ccna 473 » No a: = 3 = 
Laclede Gas Light pref_100|_ - --- 104 104 10} 96 Jap| 140 May Preferred. ...._..--100|---.-- 110° 11934 100 117 rp 121 — 
Mo Ills Stores a 2 13%] 13% 13% 20| 13  Aug| 15% June | Cuneo Press A pref___..50| 534| 53 534 103} 49% Mar| 54 May 
sone — Cement... “35 41 414 ph = Aug be Apr ea (Alf) & Cohn, Inc_*}_____- 31 31% 220; 25 Mar| 31% re 
1 EI ee 7 Aug June eere & Co pref____... —- 
Moloney Eee pre WEA of 100 organ 103 101 3 99% Jan| 102% Mar ee Match or S eead isp isp 4 i6 an 138 Sule 
Seem eh Feb} 110% June y Paper Corp (The)..*| 29 2 
~.; gooey ‘Cou eS 103% 103% 7| 100 Feb| 107 June | El Household Util Corp_10} 13% 11% 1 8 400 i 73 73% ua 
eae wr feber Shoe. ....- _ 35 35 51! 30 Apr| 37% July | Elec Research Lab, Inc_.*| 10% 10% 10% "375 7% Apr 15 May 
A meg hoes i. {eet Seo 30% 31 55| 29% Aug! 34 Apr | Empire G & F Co7% pf100 994% 100 361| 92 Mar 100 A 4 
oe Stix D G com.____- *| 20%} 20% 21 945| 19% June| 22% Jan | 8% Preferred._.___. 100} 1093Z| 108% 10934| 3,025| 1004 Mar| 11034 Aue 
anes beeen ieee: 99% 9936 108 9 July} 100 Aug a: & Co, Ine, el ne 44\4%| 43 44% 2.170} 38% Jan| 44% Aus 
anaes ‘ Aug| 22% Feb el anesuckak i é 
4 ae 00}; 72 72 73 9| 73 rr it Mar | Fair Co CThe} com__.__- : on $254 33 at 31s Mar 35 hg yr 
goeaie Stee wenn] BBB el 8, Mer | Dee DretenGoseeal 30% m ng 
steel com......*|.....- 27K 145} 25% Feb| 28% Apr k & Dredge Co com. 3 
pes ke ye _ om 38 38 40| 32 Aug! 48 Jan | Foote Bros (G & M) Co 7 tes T340 rr}! Hrs tte 5-4 14 ys 
eng Acid & Sul com_*}____-- 38 39 85! 36 July} 45% Jan | Gossard Co (H W) com._*| 38%] 38% 39%] 3 010 31% May 56” = 
Bout w Bell Tel pref_--100| 118 | 11734 118 259| 114% Mar| 119 June | Great Lakes D & D____100)--- 168 170 35] 140 Mar| 177. J ay 
St Louis Amusement A.--*|.....- 4040 60| 40 Aug| 46 Mar | Greif Bros Coop’ge A com*| 37}4| 3634 37%] 290) 3634 Aug| 41 June 
P+ ou ar pref..___- ido ages. 97 97 10! 96 Jan| 102 Apr | Hammermill Paper Co__10 32% 32% 40} 30 Feb 36 J 
Stix Baer & Fuller. ___-__ */""29%| 29 30%| 515] 26 Aug| 31% Jan | Hibbard, Spencer, Bart | ' = 
— ~ SERRE *| 32%) 30% 32% 384 18% Jan| 39% May lett & Co com________2 a 59% 59% 21; 59 Aug 0 Jan 
wun ~: cp See 100} 874| 87% 87% 10| 68 Feb| 90 June | Mlinois Brick Co____-_-_- 25|------ 42 42% 785| 39% June} 43% Jul 
a citi <trineteead eee: 76 77 60| 51% Jan| 86% Mar erat = sy Tool ¥ 66. .%...... 50 150 Aug} 58 Sens 
Mining Stock yaad Wreaecnce- io) | Bs ae |) BNE Sa) ae 
Consol Lead & Zinc Co A_*}______ 12% 12% 267) 12 July! 17 Jan 5 Switchb’d com__ io Slight 12 12% 379 2” pr 1936 rnd 
Street Ry. Bonds—___ Ky poe a per ore 100 32 oase ‘_ 100 a 
E.St.Louls & Sub Co 581932] 93}4| 92  9334/$24,000| 86% Jan! 9334 Sept | Keystone St & Wire pf.100|------| 95 95 25 88 54 Mar 95 oa. 
oho a Ry gen M 5s 23 andl 86 86 5,000; 81 Apr} 88 July | Kraft Cheese Co com_..25) 55 “| 55 57 210) 41 Feb| 63 Feb 
~ ys 4s C-D...1934]...... 82% 82%} 1,000! 75% Mar| 83 Aug pee ead & Co Inc_5} 45 45 45% 100} 36 Janj; 50 Aug 
F Miscellaneous Bonds— La Salle Ext nema > : wt, y ie 506 t+; = — 4 
Scullin Steel 6s.______ 1941 _____. 99 99 2.500 99 Sept 101 Apr Libby, MeNeill & Libby - 10 10% 9% 11% 22,215 844 jon 11% 3 
* We par value. Shoreel Carbuares r(ind) 10 "48% ou ae 7 oa Jen 
é rto n 8 9%} 8,800) 41 May| 49% Aug 
Pittsburgh Stock Exchange.—Record of transactions ee ene 11034 113%} 1,095) 108 Apr 11745 May 
at Pittsburgh Stock Exchange, Aug. 27 to Sept. 2, both | 6% preferred_..._...-*| 94 93% ry 198 9256 july re bent 
inclusive, compiled from official sales lists: Prior lien preferted_-100| 12134] 120 12234] 238| 11744 Jan| 122% Aug 
Midland Steel Prod com__*| 55 52% 56 1,160} 38 Apr| 56 Aug 
Frida — Midiand Util6% pr lien100|-...--| 94 95 ""80| 92% May| 95 Aug 
Last |Week's Range| for Renee Since Jen. 1. 7% prior lien. __..-- 100| 106 | 105% 106 165| 9244 May| 106 June 
be ‘Sale | Sivan. | Wen. Preferred 6% A_-.-- 100} 102%| 102% 102% 121| 9244 May| 102% Aug 
ocke— Par.| Price.|Low. Htgh.| Shares.| Low. High. oy a yee ote. onie Sasel “ool 38% Fen os “a 
Allegheny Trust Co__..100| 230 | 230 230 io 218 Janl 230 Sept | ..7% Dreferred.......100]---...| 98 98 76 03% San} 98 in 
Am Wind GI Mach com.100/____-- 35 635 20} 35 May; 52 Jan | National Leather ‘com -..10 3% 3 3%| 1,385} 2% Apr) 4% Jan 
Am Wind Gi Co pref__-100)---__- 105 105 10] 101 Apr] 109 = Jan | National Radiator. --...- 38 | 38 38%] 3,350) 38 Aug| 3834 Aug 
aArkansas Nat Gas com 10| 9%| 9% 9%) 3,980/ 6% Apr| 9% July Preferred - - - - -------- *| 97%| 97% 9745] 540) 9714 Aus| 97% Aug 
Blaw-Knox Co___.__._..2: 25 | 79 79 80 74) 70 June RO Sept National Standard com__* 36% 35 36% 3,960 30% Jan 38 July 
Carnegie Metals Co- cereus 13% 14% 400! 11% July! 14% Aug North American Car com _*}------ 31 34 1,675| 22% Jan} 34 Aug 
Columbia Gas & Elee com_|_____- 944% 94% 10| 83% Feb| 98 4 June | Nor West Util pr In pf_.100}------ 98% 99 "140| 97% Mar| 101 Jan 
Commonwealth Tr Co_100}_.._..| 300 300 10| 275 Mar| 300 Aug 7% preferred... .....100]..---- 95 97 150} 94% Mar/| 100 Feb 
Devonian Oil- a 9%| 9% 9% 20} 9% May! 15 Jan Novadel Process Co com -. 8% 8% 8% 300 8 4 June| 9% Aug 
Dixie Gas & Utilitiescom_*| 85%] 8 8% 740| «7% Aug| 9% July Preferred - - - - - . ~~ ~~ -*| 26%) 26 26% 800) 2134 July| 2734 Feb 
Preferred. --- - - _100}_.---- 85 85 50| 84% Auc| 85 July Piek, Barth & Co part pt.* *| 22%| 22% 23 60| 19 4 Jan| 28 June 
Duquesne Light 7% pt-100|--__-- 115% 116 85| 115 Mar| 116% May | Eines Winterfront A com.5) 48 | 48 48 250] 40° May| 53 July 
First National Bank___100} 308 308 308 5| 290 Junel 380 Sept Pub Serv of Nor Ill com * 141 140% 141% 70| 130% Jan| 143 May 
Harb- Walker Ref pref-.100|-----.| 110 140 15] 10535 Jani 110 June | “Se of Nor Il com.109)..-... 140 44 140 44 10; 132 Jan| 142, May 
Houston Gulf Gas-_-_--- *| 9 8% 9 180! 6 Feb} 12% Apr 6% preferred ----.-- 100} - - - - -- 1064 1064 10| 101% June| 106% Aug 
Indep Brewing com. ___-! 50|.....-| 2% 2% 200} 2 Apri 4 Feb 7%, preferred. .--... soo] 117 | thy MY 10/ 112% Apr) 117 July 
Lone Star Gas.....-..25| 48%| 47% 49 | 4,260] 37% Jan| 49% Aug | QRS Music Co com....%)------ 40 0%) «170 335 Jan) SS Aus 
May Drug Stores C orp. onal 19% 19% 20 1 0} 712 . 1 Quaker Oats Co com_.._- -"|+----- 200 4 205 5) 175 J 05 
% ¢ 10) 714 July 21% Aug 75| 175 June} 205 Aug 
Nat Fireproofing pref__100)_.._-- 26% 26% 110! 23'4 July| 30% Mar Preferred _ as agit idol 111 110—=s111 235) 107 Jan| 113 May 
Oklahoma Nas Gas ctf dep. piaene 22 22 700! 20% Jan! 23% Ma Reo Motor Car Co_.__-- 10' 22%) 22% 23 875| 19% Mar| 24 May 
Penn Federal, com_...._.*|_..__. 6 6 os| “3 Saal 6 ‘ian Ryan Car Co (T ne com.25|----- - 12% 12% 50, 934 Apr| 15 May 
Pittsburgh Brewing, pret 50) 9%| 9% 9% ( 9% Se “wos Sangamo Elec Co..-.-..*| 31%] 31% 31% 775) 28 
a 4 K % 10 9% Sept 11% Jan “i 4 4 75| 29 July| 33 July 
Pittsburgh Coal, pref__100}------ 8314 83% 17| 71 Jan| 88% June CO ee 107 4% 107% 10} 102% July’ 107% Aug 
Pittsburgh Oil & Gas_-..5|_.___- 334 3%] 1001 38 July] 3% Feb | soars Roebuck com_..... *| 75%) 70% 75%) 43,100, 53) Jan) 75% Sept 
Pittsburgh Plate Glass_100| 232 | 230 232 os 005 «(tay S90) ee | Gee en = = 25, 865 Aus; 5) cane 
Pittsb Screw & Bolt Corp_- 50 49% 51 2,038} 36 June 51 Aug Shaler Co class A - - 22 22 50| 22 Sept} 24% May 
Salt Creek Consol Oil---10)-.-_-- 6% 6% "5501 6 May 8 Feb So Colo Pr Elee A com_25| 26%) 26 27 325| 25% Jan| 28 May 
Stand Sanitary Mfg,com25| 90 90 94 621| 78% June 97 Aur So’w G & El Co7% pf_.100| 99 98 99 316) 94% Jan| 99 Sept 
Third National Bank--100}------ 120 120 10] 120. Aug] 120 Aug | Stewart Warner Speedom *| 66 65 6734| 12,400) 54% Mar, 68% Apr 
Union Steel Casting, com _*|------ 35 35 15| 3234 Jan| 40 Apr Studebaker Mail Ord com 5 9 8% 9 % 264 5% June| 10% July 
Westinghouse Air Brake.50|__.__. 186 187 61| 137 Jan| 187. A Yt > eee 100} 120 119% 120%| 1,190] 115% May| 120% Mar 
ug | Swift International.....15| 23%| 23 23%| 5.110| 18% Mar 24% May 
oe Thompson (J B) com. “25 | 54 | 53% 54 695] 40 Apr| 56 June 
urgh Brewing 68.1949] 99 99 99% | anu TF P Jnited Biscuit class A__.*|.-.--- 49 50 1,400} 39 
Pittsburgh Coal dep 581931! 9934! 9035 99%4° 2:000'_ 90° May: 9034 Aug | United Light & Power— | teh: Get 
r : : nee & Class A preferred ------ *| 96%) 96% 96% 135) 87 Jan| 97% J 
p ro per hing ne _ Class B preferred - - - - - - Picanad 55 55 . 145| 650 Jap} 55 July 
gh sale last week for Arkansas Natural Gas should have been 9%, not 9. peer —_ ‘ aed -*| 14 te pee ta a zs June 
Yommon ciass B new_-_*|------ f ay Au 
Chicago Stock Exchange.—Record of transactions at | U 8 Gypsum----------- 20| 10534) 94% 106 | 12,055} 90% Aug) 109 Jan 
Chicago Stock Exchange Aug. 27 to Sept. 2, both inclusive ag era <<“ ea = = as = Te 
Ted a . +m) » | Vesta Battery Corp com_10|---.--| 29 29% 125} 27 June} 37 Feb 
compiled from official sales lists: Wal Co com.... -...... ‘| 13%| 13% 13% 570| 8% Jan| 17% June 
7 Ward Co 10| 77%| 71% 77%| 26,500] 67 May| 77% Sept 
riday : Sales a eee + 114 115 70| 112% Mar! 117% Ma 
Last Week's Range| for Range Since Jan. 1. Waukesha Motor Co com-.*j------ 49 49 20| 34% Mar 49 Sept 
Sale of Prices. Week. Williams Oil O Mat com_* 8% 8 8% 200 7 Jul 16? 
Stocks— Par.| Price.|\Low. High.) Shares. Low. High. Wolff Mfg Corp com--_-.-- 3 2% 3% 1,015 1% a fs: eb 
Adams Royalty Cocom._*; 19%} 19 19% 700; 18 Aug] 32% Feb Wisier (Win Ir) Go ty i aod Pts: se” 190 51 van 574 July 
AB Amatinn Ratio A. -5 5% ait ob2 60 ob Apr 10% Mar | Yates Machines part pfd_*|---.-.| 15% 16 900| 15% June 278 Mar 
css cnd 9 4 pr} 99% Sept | Yellow Tr & Coa Mfg B_10} 35%] 31% 35%) 1,2 25} 
Amer Multigraph com---_*}..-.--- 2: 253 20 g ; ; 3 ‘8 a aal @ Sule 
abide... 10035 10034 35 aon gi Rte ue Yellow Cab Co Inc (Chic) *} 38 37% 38%) 5,025) 37% Aug) 39 July 
Arm Pub Util Co par pfd 100 87 %) «87 87 60| 73 Jan} 88% Jan Bonds— 
Anta tcigadiding ts] $6"| G8. 2036] _ G08] TPKC deal $896 dale | 90-year geld 8ix0-_- 
an Jul 20- posh PER scocse 
—— Secur Corp A®* 4% rite ‘3 ea 2% om as Jan qe the be i 1087 a 34% 84% #5000 3° = 44: a 
mace is ; r| 4% Jan |  Ctfa of deposit.....1927|-.....| 82 82 1,000 81 
Armour & Co (Del) pref idol 87 | 87 873 72| 83% Aus| 97% ¥ bean : of 4ak| F38¢ Sune 
3) b | Chi 7 
Armour & Co pret “od 100 08 046 65 1,430) fr) i 4, _ p+ Tiny Sg _ - aaa 644% 64%! 3,000) 52% Jan) 73% June 
c 9 75 8% May| 16 Ja Ist N 
Associated Investment Co * sennten 34 34% 130; 34 pod 38% Feb 5s Py wong lnea 1937 3 3 3 % a5 24 000| 3 a5 Jon ott 3 
Auburn Auto Co com. .25) 12034 11634 121 | 20,200} 68% Jan] 121° Sept | Purehase money 68.1927 _..-..| %3% 43%| "2/000 29 Jan} B13 June 
Balaban & Kats vt ¢..-25; 58 .. 57% 58%| 379] 5714 Aug| 63 Jan | Colwood F M Ist 68..1942|-____-|_ 9734 9734| 5,000] 9734 June| 9734 June 
eee aaa sate ees 00) oe | 105 105 95) 100 Feb} i » May | Foreman Bank Ist mtg 5%s/ 100 100 00 30/000 100 i 100" to 
ng Co (eom) 23% 24 5751 23 June! 2% July | Grt Lakes Util Ist 53481942!_----- 95% 95%! 5,000| 95% June| 95% June 
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Friday 


| Last 


Bends (Concluded) 


Prtce. |Low,. 


Sale | mee em | Week 


High. Shares. 


‘Au 


_THE CHRONICLE 


Range Since Jan. 1. 





Low. High. 








Bonds— (Concluded) 


Friday; 


Last 
Sale 
Price. 


of Price 


Low. H toh. 


jor 


Week. 


5 d 
Week's ee Sales | Range Since Jan. 1. 





Low. | 


High. 





Hous G G Cosfg¢6s 1931 
Met W Side El! Ist 4s..1938 
Southern United Gas— 
lst 68 series A___...1937 
United P 8 Co 2-yr 6s_1929 
lst 6s series A__.-.-- 1947) 
2yr 5%% gold notes '29! 
Westvaco Ch Pro Corp— | 
Ll Fo See 1937 


105 | 105 a 
78 S| 
98 
99 | 
99% 
99 


14, 000 
5, — 


1 al 
5,000 
1,000 


98 
99 
99 
99 


' 101% 101% 


1 
1 
2 


2,000) 
| 
5,000 


96 


Jan) 
78 


Apr 


110% 
80 


98 

99% 
101 

99% 


May 
Apr 


May} 
99 Aug| 
98% June} 
96% July 


May 

Apr 
May 
May 


99% Apr! 101% July 





* No par value. 


Baltimore Stock Exchange.—Record 
Baltimore Stock Exchange Aug. 27 to 
clusive, compiled from official sales lists: 


of transactions at 
Sept. 2, both in- 





Stocks— Par. 


Friday 


Price. 


Last 
Sale 


Week's Range 
of Prices. 
Low. High. 


Range Since Jan. 1. 





Low. | High. 





Arundel Corp 

Atlan Coast L ean - — 

Balt Commercial Bk. 

Baltimore Trust Co 

Black & Decker Mfg Co-- 
35 


Central Fire Insurance _ -10) 


F3 
Ches & Po Tel of Balt tion! 

Citizene National Bank. 10) 
Colonial Trust._.....-- 25 5| 
Commerce Trust 
Commercial Credit 

id caseecauh 25 

Preferred B 
Consol Gas, E L & Pr 

6%% preferred 

7% preferred 

8% preferred 
Consolidation Coal_...100 
Continental Trust___..100 
Drovers & Mech Bank.100 
Eastern Rolling Mill 
Equitable Trust Co_.--- 25 
Fidelity & Deposit 
Finance Co of America. -25 


Finance Service class A. 10 
Hendler Creamery pr pf 100 
Houston Oil pref v t c_.100 


Hurst (J E) & Co Ist pf_100}_ 


Lorraine Petroleum Co--_1le 
Mfrs Finance com v t___25 
First preferred _...-.- 25 
Second preferred. .-.-. 25 
Trust preferred_____. 25 
Maryland Casualty Co_.25 
Merch & Miners Transp. .* 
Merch Nat Bank 10 
Monon Vall Trac pref..25 
Mt V-Woodb Mills v tr 100 
Preferred v tr 
Nat Union Bk of Md_..100 
New Amsterd’m Cas Co_10 
Old Town Nat Bank. _.10 
Penna Water & Power.100 
Sharpe & Dohme pref__100 
Un Porto Rican Sug com_* 
United Rys & Electric. _.50 
U 8 Fidelity & Guar___- 50 
West Md Dairy Inc com_.- 
Prior preferred 50 


Bonds— 
Baltimore City 4s w i. 1958 
48 


Black & Decker 6 Ks 
Central Cities Tel 6s 
Commercial Credit 68_ 1934! 
Consol Gas gen 44%s__1954 
ConsGEL& P4s..1935 
Ist ref 6s series A___1949 
Consol Coal ref 4 4s__ 1934 
Davison Chemical 6 44s. -.-.- 
Elkhorn Coal Corp 6 \s °31 
Georgia & Ala cons 58.1945 
Hendler Creamery 68.1946 
Houston Oil 6 4s 1935 
= El Ry ist 5s 1931 
2 


4 
So Woods Pres64%sw w-- 
Titusville Ir Wks Ist 781929 
Wash Balt & Annap 5s 1941 
West Mary’d Dairy 68.1946 








41% 42 


212 \% 
‘743 % 
9 
58 
4 109% 


100 
100 
100 
99 
97 
100% 
100 \% 
107 4 








5 87 
103% 103% 








= % Jan) 
Jan 
July 
Feb 
July 
July 
Jan 
Jan 
Jan) 
Jan) 
Jan 
Jan 
May 
June 
June 
June 
Jan 
May 
Mar 
June 
July 
Mar 
July 
Mar 
Feb 
Jan 
Jan 
June 
June 
Aug 
Jan 
Aug 
Jan 
July 
Apr 
Apr 
Apr 
Jan 
Apr 
Mar 
Mar 
May 
Jan) 
June} 
Jan} 
Apr 
4 June} 
Jan 
May 
Aug 
Feb 
Aug 
Feb 


42% Aug 
265 July 
Aug 
Sept 
Sept 
June 
July 
Feb 
Aug 
Sept 
Jan 
Sept 
Aug 
Feb 
22% Jan 
23 [June 


114% 
117 
130% 
37% 
325 
425 
33 
115 
257% 
11% 
11% 
18% 
101% 
99% 
70 
50c 
44 
22% 
22 
21% 
168 
48 


Feb 
June 
Feb 
Mar 
Jan 
Feb 
Jan 
Feb 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Sept 
Aug 
Jan 
Aug 
May 
May 
June 
Aug 
4% June 
4% June 





Jan 
Feb 
July 
Mar 
Aug 
May 
Jan 
Jan 
Aug 


May 

¢ May 
May 
Apr 
Aug 
Aug 

¢ Sept 
Aug 

4 May 
4 June 
Aug 
June 
Sept 
Jan 
Feb 
Aug 
May 
Aug 
July 
"May 
104% May 





United Ry & Elec oe... 
Income 4s 
Funding 5s 
| _ aes 1 


75% 
53% 
82% 
98% 


75 
53 
81% 
98% 


75% 
53% 
82% 
99 


19,000) 
7,000) 
6,800 
6,000! 


Jan 
Jan 
Jan| 
Aug 


70% 
51 
75% 


98% 


79% May 
60 Apr 
89 May 
101% June 








* No par value. 


San Francisco Stock and Bond Exchange.—Record of 
transactions at San Francisco Stock and Bond Exchange 
Aug. 27 to Sept. 2, both inclusive, compiled from official 


sales lists: 





Stocks— 


Friday 
Last 
Sale 


at a 8s Range 


- |\Low. toh. 


Range Since Jan. 1. 





High. 





American Trust Co 

Anglo California Trust Co- 
Anglo & London P Nat Bk. 
Armour & Co “A” com.-.-- 


Bancitaly Corporation. --- 
Bank of California, N A--- 
Bank of Italy 

Calamba Sugar, com 
California Copper 
California Packing Corp- -- 
California Petroleum com- 
Caterpillar Tractor 

Coast Co Gas & El ist pref 
Crocker First Nat Bank -- 
East Bay Water “‘A”’ pref-- 


Emporium Corp, The 
Ewa Plantation Co 
Fageol Motors pref 
Federal Brandeis 
Firemen’s Fund Insurance. 
Foster & Kleiser com 
Great Western Power pref. 
Hale Bros Stores 
Hawaiian Comm’! & Sugar 
Hawaiian Pineapple 
Home Fire & Marine Insur 
Honokaa Sugar 
Honoiulu Consol Oil 
Hunt Bros Pack ‘‘A’’ com. 
Hutchinson Sugar Plant’n- 
IUinois-Pacific Glass **A"’ -- 
Key System Transit pr pref 
L A Gas & Electric pref- -- 
Magnavox Co 
Magnin (I) com 
North American Oil 
Oahu Sugar 
Olaa Sugar 
Onomea Sugar 
Paauhau Sugar Plantation 
Pacific Lt Corp 6% pref--- 
Pacific Ltg Corp com 
Pacifie Oil 
Pacific Tel & Tel common 
Preferred 
Paraffine Cos, Inc, com--- 
Phillips Petroleum com. .- 
Piggly Wiggly W States A- 
Pig’n Whistle preferred - - - - 
Pioneer Mill 
Richfield Oil 
8 J Lt & Pr prior pref 
“B" 6% preferred 
wr 7% preferred 
Se hlesinger (B F) “‘A’”’ com 
Preferred 
Shell Union Oil common. -- 
Sherman & Clay 7% pref-- 
Sierra Pacific E.:ec, pref. -- 
Southern Pacific 
Sperry Fiour Co common- .- 
Preferred 
Spring Valley Water 
Standard Oil of Calif 
Texas Consolidated Oli -- 
Union Oli Associates 
Union Oil of Caiifornia- --.- 
Union Sugar common 
Preferred 
Waialua Agricul Co Ltd--- 
Wells Fargo Bk & Un Tr-- 
West Amer Finance pref-_- 
West Coast Life Insur- 
Yellow & Checker Cab---- 
Zellerbach Paper 6% pref- - 
Zellerbach Corporation - -- 





345 
365 
210 


350 
365 
222 
9 9 
5% 5% 
fo 292% 


% 101% 


54734 550 


g|1.12% 1.12% 


136% 137% 

114 115 
65% 
43 





33% 














398 Feb 





* No par value. 


z Eatorn dividends 





—_——. 





week beginning on Saturday last (Aug 27) and ending the present Friday (Sept. 2). 


New York Curb Market—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the 


It is compiled entirely from the daily 


reports of the Curb Market itself, and is intended to include every security, whether stock or bonds, in which any dealings 
occurred during the week covered. 





Week Ended Sept, 2. 


Stocks— Par. 


Friday 
Last 
Sale 


Sales 
Sor 
Week. 


Week's Range 
of Prices. 
-|\Low. High. 


Shares. 


Range Since Jan. 1. 





Low. | High. 


Stocks (Continued) Par. 


friday 
Last 


Sale 
Price. 


Week's Range 
of Prices. 
Low. High. 


Sales 
for | Range Since Jan. 1. 


Week. 
Shares.| 





Low. 





| 


Indus. & Miscellaneous.| 

Aeolian Wed Piano «& 
Pianola 7% pref 

Aero Supply Mfg class A__* 
Class B 

Ala Gt Sou RR ord’y_...50 

Aluminum Co com 





! 


Am B own Boveri El Corp| 
Founders’ shares 
Founders’ shares v t eo". 

American Chain Co com. 

Amer Cyanamid com B. 50 
Preferred 

American Hawaiian ga. tol 

Amer Mfg Co common.100) 


Amer Rayon Products_._* 
Amer Roiling Mill com- 4 


Am Solv & Chem Lonel pte. 
American Thread pref_ 
Amoskeag Company 


97 
12% 


97% 
12% 


69% 77 


5% 
534 


67 
112% 
15 











| 


Aug} 111 

Feb| 14 
11% 
142% 


Apr 
Aug 
31516 Mar 


June 84 Aug 





Anglo-Chile Nitrate Corp. “| 
Atlantie Fruit & Sugar_._*| 
Atlas wood *| 
Atlas Portland Cement _--_- 
Auburn Automobile com.35| 
Babcock & Wilcox Co-_- 


Bapeitaly Corporation. .25| 29 


Belding Hall Electrice com* 
Bliss (E W) Co com 


io 

Bobr Aluminum & Bragzs.* 
Borden Co common 

Nat City rcts fer new stk) 

Borg & Beck 

Bridgeport Machine com-_* 

class A _*) 

*| 


Brit-Amer Tob ord bear- al 
Ordinary registered __. £1 | 

Bucyrus Co com 25 
Preferred 

Bueyrus-Erie Co wi 


25 
82c 
52 52 


40 40 
117 120% 
115% 115% 
289% 125 
4% 4.1% 
1754 a 
22% 
123% 
119 
71% 
3 
39% 
17% 


25% 
Ee 





163 | 


26%! 
25% 
254 





6634) 


5 105 
23 


| 


2,100) 
900 


100 
100! 
4,250 





July| 
June) 
Apr| 
Feb) 
Jan | 
Feb) 
Feb) 
60 = June} 
102% Mar 
21% Aug 


31% 


23 4 Aug 











Surr. 3 1927. all 
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Last |Week's Range| Sales Range Since Ji 1 
~~ 7 - ‘an. 1. ~~ ee Range| doe. Range Since Jan. 1. 
Stocks (Continued) Par.| Price.\Low. High. -| Shares. Low. High. Stocks (Continued) Par.| Price.|Low. High.| Shares. Low. High. 
Bullard Machine Tool----*|------ 37-38 
Butler Brothers-.--.--- sees a ae eH oe SE oS Et Pe 
Cement, Ltd_-100|_____- | 182 185 | 30| 130 Feb| 185 Aug | MeCall Corporation D---*|-----. 18% 19%| 1,300] 18% Aug] 21% Aug 
Canadian Indus Aloohol-.°|-;-.--| 33, 33:4| 200] $3. Jan] 36 Aus | MoCord Rad & Mig Vte-*|.-----| 18% 18% 100| 1634 May| 21 ‘yan 
- anil 6 b| 13 r es 
Caterpillar Tractor------ *| 37%| 34% 37 900) ani eg 37% con Saoetie an & —san.£ “115% oan” 058 4,200) 3956 Jan] 60% Aug 
Celanese Corp of Amcom.*| 90%| 77 90%) 18,600} 44 May| 90% Sept | Mengel Company...--100| 40 | 40 “3°| “2901 37 July| 43 Aug 
First preferred --.-...---- 152 147 152 3,300! 131 May| 158% June | Mercantile Stores com_100 95% 95% 100 wd on 
Celluloid C Co com-.-...-- 100; 65 59 66%; 3,200) 17 Feb| 66% Sept | Merch. & Miners Trans__*|______ 45 45 ‘ 85 %¢ a 1S 
aaidianenee 100) 115 | 112 116 | 2,500] 65% Jan| 118 July | Mesabi Iron- oe) ees 71 es tae ol wo a 4. oe 
Celluloid Co (new)— Ssetwep Chais Gicren..-7*| Seue| sash se] Sheel ce” mael opie ne 
Common ......-------- ------| 99 62,| 1,600} 60 Sept] 62, Aug | Met 64 50¢Storee A coils] 25% 20° 634 | Seo °s domi 24°” ser 
* Prt caliente ae, | 9 “ : 
First preferred......--- 113%| 113% 114%4| 3001 114 Sept| 11434 ee | Seakerand men ~--sa8] 1M) 85 11%) 4.008) 256 Jani 11% Bens 
Celotex Co common.....*|.-..| 77 78% 400 7  Aal &6 den | Mies odes. sl. | ae” oeetll aes] fees cel el ae 
7% preferred_.....- 100|""....| 87 87 100} 86% Apr| 91 Mar | Miller Rubber pref__--100|_____- 974 9854 Ol 973k Ane| 1000 Fee 
Central Aguirre Sugar---50|{10| 109 110%| 400; 97% Jan| 11244 June | Moore Drop Forge cl A..*|_____- 31% 311 an a el eS 
Centrifugal Pipe Corp. *| 14%| 14% 14%) 2,500/ 105 May| 18% Jan | Mot Pict Cap Corp pret_25| 20 | 19 20 200 is ~ Moy 314 an 
—_ urph . * r 
Stem eamnmnan @ t..._.<< 25 24% 25 ecol 30 Masi 96% June Bo toes ce new com.*}______ a ane = 37 June| 58% Aug 
New preferred w i__---- 40 | 39:4 40%| 4,800| 27% Mar| 41% Aug | Nat Food Products cl B__*|______ 2% 33 a's 22'S 4s 
Chicago Nipple Mfg cl A 50)_____- 9% 10% 400) Aug; 49 Apr | Nat Sugar Refining --_- Rates 136% 13614 50 126 Mer 5 fay 
Class B---_...-.---- are ee 6 1,400} 4% Aug! 3534 July | Neisner Bros Inc com____*|______ 68ic 69% 600! | ae 
Cities Service common..20| 49 484% 4934) 36,100) 40% Mar) 658 Feb Preferred. ...... 100|---._- 99 ; 100 180 oo” seal 1800) Maw 
Preferred new.....-- 00) 89% 89% 90% | 2,600) 87% July 904 Aug | Neptune Meter classA__.*|_____- 22 22%| 200 Lo fem ryt: _~ 
seesesee- east % 8 100) % May| 8% Feb | Newberry 7 «153° . +4 : 
Preferred BB_.__-_- jo0|7-777-| 8234 8234] lool Si- Apel 8654 Mar | New Mex & Arts Land...1| “10%| 10 tos] 9.3001 “os¢ an} 188 Geos 
City Ice & Fuel (Gieve) --*|" "32%| 32% 3244) 700} 23% Jan| 34 Aug | New ProcessCocom.._..*| 33 Me) 312 4 2,300| (9% Apr 16 June 
Cohn-Hall-Marx Co---.- *)_.---.| 244 25 500 1834 Mar| 26 Aug | N'Y Auction com class A_*| 18°| 18° 18° i 
Colombian Syndicate----*| 2}4| 2% 2%«| 5,000} 1% Apr| 3% Jan | N Y Central RR new wi__| 155! | 153 166 | 9.5001 143 Sumtl isc Awe 
Consol Dairy Products...*| _.._.| 2% 3 500,/ 1% Jan| 3% May | N Y Merchandise Co____* 36%| 33 37 yo ome) es oes 
Consol Laundries-__--_-.--- *|"16%| 15% 16%!) 3,400) 1543 Aug| 22% Avor| NYNH&H7% pf wi 100 108 107% 108% 300 | sae Jan) 37 Aug 
Consolidation Coal com 100|_.....| 31 31 25| 30% July} 36 Jan | Nichols & Shepard Co____* oa” on*| onal “acne aoe) Soete “uw 
Copeland Products, Inc— | — | Ohio Brass class B__ es ee 82 83 Pred Si Bes] 30 Ae 
Class A with warrants..*|_....| 1034 1034| 200} 73 Apr| 22 May | OneldaComm7% pref_-25| 28%| 28 28%] 100 ss ie se Oe 
Courtaulds Ltd_-..--.- '1\"77777| 3254 32%] 1,000| 24% Jan} 34 July | Ovington Bros part pret..*| 8 | 8 ‘8i%| 300] °8 Geel 3p dee 
Cuneo Press, com. ---- ----| 63% 65 600} 30 Jan| 69 Aug | Pacific Steel Boiler Me %| 10% 11 My. 2 400! 8 Sept} 10 Jan 
Curtiss Aeropl & Mcom..*| 42 | 32% 42 | 20,400| 19 Jap| 42 Sept | Palmolive Peet Cocom_..* lace | ae as 
Preferred..___.____- ido] __...-| 107% 107% 100| 84% Jan| 107% Aug Preferred i 10954 1095% . = SS 
Curtion Publishing com...*|__...-|7190 190 25| 170 June| 190 June | Parke Davis & Co_____ _ ee 30. 30 300 1 6 Mar a << 
7 preferred_...._-- _.*|______|mll5% mll5 100} 113 June) 118 Jan A pf 100) 10114 \ ae D 
Davega Inc_._._._.----- *\"58 | 48 58%| 4,300! 44% July) 58% Aug | beeen od SR aE Ld 1g) ats) Meee 40% 100| 99. June| 130%4 June 
Davenport Hosiery ------ *| 244, 24% 24% 200! 20 July} 30% Apr | Phillip-Morr Cons cee 11 il * 150 ote oe Se oes 
Deere & Co common.--100| 168 | 165 169%| 550, 70 ‘Jan| 186% June | Class A 25| 16%| 1636 17 500, 10% Aug} 20% Jan 
De Foren Radio v be. *| 3%! 3% 3%] 1,300| 3 May| 10% Jan | Pick (Albert) Barth & Co— , on sa lh 
xon (Jos) Cruc yle Co100)__---- 55 6155 10; 151 Mar! 172% Fe % % ‘ 
Donner Steel Co 8% pref..|_.----| 81% 81% 10, 81% rr et . jae noe ny pnt 4 . uu 4, 2. 2,300/ 12% Jan} 14% June 
Dubilier Condenser Corp.*|"" 3 2% 3 1, 500) 2% Aug} 53 Mar | Piedmont & North Ry.100 “| 68 68. ad CS - 
Dupont Motors-_-----.--- sones 60c 99¢ 50¢ Aug! 1 Aug | Pierce, Butler & Pierce. _25|_____- 24 24 200 4 ve ‘ 4 Aug 
Durant Motors Inc_____- *|11%| 9% 11%| 78, 600| 5% Jan| 14% Mar | Pitts & L E RR, com___50\ 165%{| 164 166 00| 161 Junel 1815 Feb 
Durham Dupl Razor pr pf | Pittsb Plate Glass—See not\e belo|w — oe ee 
With cl B comst pur ware a | 47 48% 800; 47 Sept; 49 Aug | Pittsburgh Screw & Bolt__* 49 50% 200 7 
Duz Cocl A vt c_------- Miacceel 6 644; 1,000; 4 June, 11 Jan | Pratt & Lambert *| 56 | 55 56% 300 3 July! 50% Aug 
Eitingon-Schuld Go com_*|__....| 34% 34%| 600) 33% Jan| 35 May | Procter & Gamble com-.20 obi seaic| is8l 1th Peal obec 
Elec Refrigerating w 1__- -- 15 13% 1534| 1,200) 13% Sept] 15% Sept | Prudence Co 7% pref--100| 10434| 10444 104% 50] 108 ol eee Soe 
—— ~_ Corp class A- -! oo+--- 4% 4% 300; 4% Aug} 10% Apr | Pyrene Manufacturing --10)------ 9 %4 9% 100 7 a = -_ 
es ol cca 254 3%| 500| 234 Aus| 18% Jan | QRS Music Co com ...*| 4i%| 3954 413¢| 1.3001 38 Auel ant, 2m 
Evans! Leoaine com B_.._5| 44%| 44% 44% 100| 39% Feb| 44% Sept | Realty Associates com-_-__* 275 280% "870| 25 el ait ae 
Fageo! Motors Co com. -.10}-_-_---- 3% 3% 300) 1% May 4% Jan | Remington Arms com Es epee 15% 16 ¥ 200 = Zoe Se Oe 
Fajardo Sugar... .-- 100} 158 | 15544 158 200| 1503 Mar| 1653¢ May | Reo Motor Car........10|2234| 22% 22%| 6,400| 1935 Mar| 2% May 
Fanny Farmer Candy St-*|------ 30% 303s|  700| 25° Mar| 33” Jan | Republic Motor Truck...*| 3%| 3% 3%| 1°700| ‘2 May| “est “gen 
Fashion Park, Inc, com..*| 42 41 42 500| 24034 Aug) 42 July | Richman Bros Co wae 218 218 "10 ; = 6% Jen 
Fedders Mfg Inc cl A-...*| 31 31 31% 500! 27  June| 32% Aug | Richmond Radiator com_* “"3134| 30% 32 1.900 153 Apr| 224 June 
Federated Metals stk tr ctf*|____-- 16 17 | 1,000| “9 June) 17% Aug | 7% convertible pret...*| 44 | 44 * & — tua =” 
Firestone Tire & R, com_10| 15944| 145 167 1,010} 115 Feb| 167. Sept | Rolls-Royce of Am pref ido 85% 85% 50 a Sev Soe 
7% preferred... _-.- eee 104% 104%| ‘100/ 99  Jan| 105 June | Ross Stores, Inc_....--..*|-_-_-- 16 17%|  400| 16 ‘Aucl W755 Ane 
First Bohemian Glass Wks Royal Bak Powd com 2100 “303 | 280 3 : 2,075 - fo” oe 
ist 78 with stk pr warr’57| 94 93 94 2,000/ 92 July, 9734 Mar | Ruberoid Co_.......--100 68% 68%| | 5 “ee Taal ‘oa ee 
Flintkote Co com. -_----- *| 45 | 45 45 100} 45 Sept! 6244 June | Safeway Storescom__.-..*| 300 | 291 304 ail 33° Palen ant 
Ford Motor Co of Can-100) 542 | 240 550 210| 339 Apr| 566 Aug | Bt Regis Paper Co.------*|_.__..| 50% 51) 1,000 a A Oe 
Forban Co class A.......*)------ 22% 22% 800! 17% Jan| 2234 Aug | Sanitary Grocery Cocom.*| 236 | 232 237 "260! 210 Dr) 54% July 
Foundation Co— | Savannah Sugar com * 137% 137% 90 nd Ey Aas 
Foreign shares class A.*|____-- 9% 9%| 100/ 9% Aug| 20% Mar | Belberling Rubber Co com*|"33%4| 32% 33%4| 1,000| 23 Apr| ‘38% July 
Fox Theatres cl Acom...*|....--| 17. 1734| 2,100, 12% Jume| 21% Apr | Selfridge Prov Stores Ltd— , ee = | SN ow 
lin (H' H) Mfg com.® ts, at gts, 500} 12 Apr) 19% Jan ee £1| 5 4% 5 600| 434 Aug] 6% June 
n Radio... 2% ‘ 2% 600 2% June 7% Jan | Servel Corp (Del) com A.* 
Freshman (Chas) Ce..---*| 20%| 17% 20%) 11,300] 9% May| 23% Jan Svein Witiaee cu -sl....°| eo Gift] soel at “Sesl A ie 
Fulton Sylphon Co-_-_-.-.. *| 55%| 55% 57 4.500 393% Jap) 6834 Aug | Silica Gel Corp com vtc_*| 17 16% 17% 500| 134% Ma is” fe 
Gamewell Co common--_.*/__---- 55% 55% 400| 53 jJuly| 59% Jan | Silver (Isaac)BrosInccom*; 49%| 45% 49} 3,700 28” ve 4 ve 
Garland Steamship- ----- Dicaseee 2 2 100; 85c Feb 2% Aug | Singer Manufacturing - = 430 389 430 '370| 360 mel ae” Gee 
Garod Sreeeties- ac aaceeas +; 2 1% 2%| 2,700; 40c May 3% Jan | Singer Mfg, O' theeigieeien "egal 5 5 100 4% — 430 8=Sept 
General Baking cl A_--_- *| 69%| 69% 69%| 81300 5234 Apr| 70% July | Snia Viscosa ord__(200 me y| #5% May 
SD Mbddatesccosees ad 6% 6% (6%) 9,800) 4% Mar 7% July Dep rects Chase Nat Bk_|__--_-- 8% 9% 200 5 Jan| 11 A 
General Fireproofing com_*|....--| 79% 79% 200; 51 Jan| 84% Mar | Southern Grocery St’s cl A* --| 31% 31% 50 29 A 4 
Gen'l Ice Creain Corp...*|52)4| 51 52!4| 800, 40% Feb| 57. Aug | Sparks-Withington Co...*| 16 | 15 16. 300/ 15° Aus| ioe Mar 
Gen'l Laundry Mach com *| 20%| 20% 24%] 1,000) 20 June) 24% Sept | Stand Comm’! Tobcom_.*) 354) 32 35%] 10,800 19! oe 18% paee 
Gillette Safety Razor....*| 94%| 91% 95 | 22/300} 8636 Mar| 95 Jan | Stand Motor Construc.100|....--| 1% 1%} 100) 75 * july! “iss May 
CGSpring&Bumpercom*| 8%| 8% 8% 200| 8% Sept} 12 Apr | Stand Sanitary Mfg com 25|___--- 92. 92 50| 80 June io 
Gleasonite Prod com....10) 13 12% 13% 10,200] 8 Mar! 13% Aug | Steel Co of Canada com 100 -_.-| 16334 165 350| 127% Feb 4 os 
Glen Alden Coal_..----- *| 179%| 179% 183%| 1100] 15936 Apr| 183% Aug | Stroock (8) & Co..-...--*| 42°"| 39% 42 coal an” dont a” a 
Gobel (Adolph) Inc com..*| 6644; 64 69%] 4,300! 25% Jan| 70 Aug | Stuts Motor restart” --| 12% 14 2,000 12% Saas] 33 Maas 
Bane Sent Electrical Co--° 17 17.17% en 12% July} 18 Aug | Swedish-Amer Inv pref 100] 118 | 11534 118 '300| 109 Avr 118 ins 
er— ‘ 203 ‘ 
Pref new when issued 100' 95 | 94% 95%! 1,100} 93% Aug| 96% Aug Swift ALS ene | "23% 33 O34 2,900 ‘8h pd Bit s Bre 
Grand (F&W) 5-10-25c 8t *;__---- 96 98%| 1,700; 60 Feb| 99 Aug | SyracuseWashMachcomB*| 18 18 18 "100 1} july Sa May 
ee taint ea 131% 131% 25 110 Apr| 133 Aug | Tietz (Leonhard) warrants_|_.--- 185 185 | 9” eles te 
Grant(W T)Co of Del com*)| 101 101 108%! 1,300) 74% June' 110% Aug | Timken-Detroit Axle-..10) 12%) 124% 12%); 2,100) 1 5 
Habirshaw Cable & Wire.*|_...-- 25% 26 200, 15 Jan| 26% Aug | Trans-Lux Day Pict Scre ig Pie sa 6 oe 
Hall (C M) Lamp Co-...*|__---- 9% 9% 100| 7 July; 10% Mar Class A com.........- *} 4%| 4% 4%| 2,600/ 3% Jul 
Hall (W F) Printing new- 10) --- - -- 26 26% 600} 235% Aug! 27% July | Trumfbull Steel com__--- 25| 12 12° 12%| 11000] 9% Jen rt; - 
Happiness Candy St cl A_* 5% 5% 5%) 2,600 4% May 7 Jan | Truscon Steel common. -.10)------ 27 29 1,600} 24 J 2¢ 4 Aug 
Harris-Seybold-Potter Co Tubize Artificial Silk el B- | 240 215 240 600 188 — 29 Aug 
7% pref with warr..100 een 97% 97% 25| 97% Aug! 98 May | Tung-Sol Lamp Wks cl A.® *| 21%) 21% 22 400; 1 — fhe 
ey Corp....--... 12 | 12 12%] 1,100} 4% May| 13% Aug | a | Seer 104% 10% 300 a na i +g 
ellman (Rich) Cocom_.*| 31%| 30 31%| 3,400) 13% Mar| 31% Sept | United Artists Theatre So 
pref with warr’ts*| 49%| 47% 50 4,700| 28% Jan) 50 Sept Allot ctf for com & pref-__|..---- 95 95 100} 95 Sept] 10134 J 
Hercules Powder pret- -100 eccece 1184 119 20; 114 Mar] 120 June} United Biscuit class B....*|..---- 8% 8% 200 7 J om ~~ 
Heyden Chemical. --...*/....0- 13¢ 1%  @ovll 135 ‘Jan| 234 May | United Elec Coal Cosvtc*| 3134| 25. 32 | 3,900 23  Aprl 3354 May 
Heyden Chemical Corp— United Eng & Fdy new wi.|...-.-- 49% 50 400 49% A *| mB” ae 
Common new. .-..---.-*|------ 10 10 200; 9 Aug) 10 #£Aug | United Profit Sharing com-|------ 9% 10 800! 9% ies ee 
Hobart Manufacturing - — wosess 34 35 200} 2734 Mar| 35 Sept | United Shoe Mach,com.25| 654| 644 65% $00 51° Jan 6551 Sept 
Holland Furnace---.-.-.- *| 36%| 34% 3734| 2,100! 34% Aug) 37% Sept | US Dairy ProdclassB...*| 124| 12% 12% 100 a to oo 
Hood Rubber com..-.-.-.- Se 35% 35% 50| 3234 June) 46 Feb | U8 L Battery com new..*| 50 48 652 3,600 2% f ~ 52 yd 
Horn & Hardart com_.-.*|..---- 534 534| 100| 50% Apr| 56% June| 7% preferred class B--10|--.--- 8% 9 1/300] “854 June 7; oo 
Huyler’s of Delaware Inc-_*}-- ---- 14% 15% 200; 14% Aug! 16% July | US Finishing Co pref..100| GS: 92% 92% 50) 91 July Sac bee 
Imperial Tob GB &1--£1) 26 | 25% 26 900| 24 June} 30 Jan | U S Freight Co.-...---. 68°"| 9636 99%| 3,050| 695 Mar| 105° Aus 
India Tire & Tubber----- *| 20 20 20 50} 20 Sept; 32 Mar| US Gypsumcom-.-..-.- 30 105%| 96 106 1,250 90° July > to 
Industrial Rayon class A-*| 934, 944 10%| 31,300) 4% Jan| 11% Aug Preferred...------- Tivdeses 122 122 ““Yo| 115 “Jan is Gone 
Insur Co of North Amer-10) - - ---- 67 68%} 1,900) 61 Feb| 68% Sept | U 8 Stores Corp class B---.*|-.----- 2 2% 109 1 J gs le 
Internat Cigar Machinery *| 58 7934 90 1,600; 46 Apr) 90 Sept | Univ Leaf Tobacco com..*| 50%| 50% 51% 800| 37% Jan oy 
Johns-Manv new com.._.*| 118%) 106% 118%) 67,900} 55% Jan) 120% Aug | Universal Pictures..---.- *| 324%] 30% 32% 500) 29% \ prt, omy 
Joske Bros Co com v t c__*/|-_.---- 42% 42%)! 1,300) 41 Aug! 42% Aug | Waitt&BondIincclA....*| 24 24 24%| 1,700) 24 Sept ++ 
Keiner Williams Stpg_...*| 18 17% 18 300| 17 Mar) 22% Apr Class B stock. ..-.---- *| 16 16 17 1,400] 15% june 7 od 
Kemsley Millbourn& Cowi| 13%) 12% 13%] 4,000) 12% Sept} 13% Sept | Warner Brothers Pictures.*; 15/4 14% 16 2900 13% July — 
Kinnear Stores Co com..*| 36 40% 38 4,100} 27% Aug) 38 Aug | Wesson Oll&S Dcomvtc*| 68%) 63% 69% 18,400 50 ‘ A 7 on i. 
Kruskal & Kruskal, Inc..*| 22%| 22 23%| 3/800; 16 June| 24% July |  Preferred...--..--.-- *| 10034] 9954 1003| 8301 98° Mayl 192? AUS 
Lackawanna Secur new ..| 68%) 65 74 3,800; 73 Aug! 74 Aug | Western Auto Supply pref */...--- 25% 26 300; 21% rr = 
Land Co of Florida---_-- | BBs 24% 27% 400} 18 June| 36 Jan | West Dairy Prod cl A-...*|-...-- 51 51% 200} 47% Feb Ss 
Lehigh Coal & Nav_-.-- peste 106 1 50| 105% July! 121 Jan Class B v tc..-------- *| 23 23 23%! 1,500] 15° Feb on — 
Lehigh Val Coal ctfsnew..| 41%| 40% 41%] 5,800) 37% July} 46 Jan | West Md Ry Ist pref..100) 133 | 131 133% 300] 98  Jan| 1 an 
Lehigh Val Coal Sales..50) 92%; 92 92% 450} 89}5 Mar 100 Mar| West’house Air Brake new*| 4644) 46% 47| 7,500} 43 J + hy 
Leonard Fitzpatrick & Wheel’g & L E pr lien_-100|--.--- 167. 167 "20| 163 Feb 173 vend 
Mueller Stores com ---- 44%| 42 48 4,300; 3% Aug; 48 Aug | Wolverine Port Cement_10}/------ 6% 6% 100 5 Age y A ~ 
Libby, McNeil & Libby_10} 10%; 10 11%! 1,500 8% July} 11% Aug] YatesAm Mach partic pf_*|------ 14% 14% 100! 14% bre 8% July 
Libby Owens Sheet Glass25| 127 126 128% 470; 116 Apr) 159% Jan 4 Aug) 27 Jan 
es — ~~ mene . Be R 300} 39 July| 43344 Mar 
ee 100) 105 5 95 10; 102 Jan; 105% June Rights— 
Magnin (1) & Go ine com-s/------| 18 1934] 1,100 17% July 19% May - 
armon Motor com.* 8} 4 900; 47 Aug) 62 Jam | Collulola Co...........-- 3 3 3 
Massey-Harris Ltd com-_-.* bd are tae 39 39 200; 29 Mar so May | Newberry (J J)----------|---- - Ht: HY a ore a 3% Aus 
Mavis Corp....-.-.---- *| 20 19% 23%| 11,200 19% Sept! 28% June | White Sewing Mach debrte| 14 124; 15%| 2,300i @ May a5 as 
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Public Utilities Par. 





Am Dist Tel of N J pref.100 
Amer Gas & Elec com.-.-_-_* 
Preferred bd 
Amer Lt & Tr com new-.100 
Preferred - . 
Amer Pow & Light pref. 100 
Amer Superpower Corp A-.* 
Class B common. 
First preferred 
Participating pref.-.- 
Assoc Gas & Hise class A_* 
Bell Tel of Pa 6%% pf.100 
Blackstone V Gé E, com _50 
Brooklyn City RR 
Buff Niag & East Pr com -_* 
Preferred 25 
Central States Elec om, 
7% preferred 
Cit Ser Pr & Lt7% 522100 
$6 preferred 
Columbus Elec & Power - 
Com'w'th- Edison Co..100 
Com'wealth Power Corp— 
Preferred 
Con Gas E L & P Balt com* 
Elec Bond & Share pref. 100 
Elec Bond & Share Secur.* 
Elec Invest without warr.* 
Elec Pow & Lt 24 pref A..* 
Option warrants. ---- 
ae Gas & F8% ponies 
7% preferred 


Empire Pow Corp part a s 


Federal Water Serv cl A__* 
Galv-Houston Elec com 100 
General Pub Serv com -_--* 
Ga Power (new corp) 36 pf* 
Internat Utilities class A_* 
Class B 
Jer Cen Pr & Lt 7% pt ié0 
Kansas Gas & El pref 100 
Lehigh Power Securities - 
Long Island Ltg 7% pf ‘60 
Marconi Wirel Tel of Can.1 
Middle West Utilities com * 
Prior lien stocks. ....100 
$6 preferred 
7% preferred 
Mohawk & Hud Pow com .® 
Mohawk Valley Co 
Municipal Service 
Nat Elec Power class A - -- 


Nat Pub Serv com class A 
Common class B 
Nebraska Power pref._100 
Nev Calif El Corp com_100 
New Eng Pow Assn com __* 
N Y Telep 64% pref..100 
North Amer Util Sec com _* 
Northeast Power com-.-_-.-_* 
Northern Ohio Power Co_* 
Nor States P Corp com. 100 
Preferred 100 
Penn-Ohio Edison com. -- 
7% prior preferred -. ido 
$6 preferred * 


Ww 
Penn Ohio Secur Corp-.-.-.-.* 
Penn Pow & Light pref.._* 
Penna Water & Power_-_.* 
Phila Elec Co com 
Puget Sound P&L com. po 
6% preferred 
Rochester G & L pf D 100 
Sierra Pac Elec Co com 100 
Sou Cities Utii com A.-_-- 
Preferred 00 
Southern Colo Pow cl A. 25 
Sou Gas & Power cl A. 
Southeast Pow & Lt ae 
Common voting tr. ctf_* 
Participating pref 
Warrants to purcom stk- 
Southw Bell Telep pref_100 
Southw P & L7% pref-100 
Standard Pow & Light. .25 
Tampa Electric Co 
Toledo Edison 7% pret- io 


s 
* 
Nat Power & Light _. oe 
a 
* 


+. 

Utilities Pow & Lt class B*- 

Utility Share Corp com ---_* 
Option warrants 

Western Power pref_-.-._100 


Former Standard Oil 
Subsidiaries. 
Angio-Amer Of (vot sh) _ £1 

Borne-Scrymser Co... _100 
Buckeye Pipe Line 
Chesebrough Mfg Cons_25 
Continental Oil v t c....10 
Eureka Pipe Line 100 
Galena-Signal Oil com_100 
Humble a & cans -25 
Illinois Pi 100 
Imperial oll “(Ganaaia) one 
Indiana Pipe 50 
National Tranalt. 13, ro 


Northern Pipe Line-..- 100 
Ohio Oil 


Standard Oil (Kenvucky) 25 
Standard Oil (O) new com 25 
Swan & Finch Oil Corp__25 
Vacuum Oil 25 


Other Oil Stocks. 
Amer Contr Oil Fieids_-_- -6 
Amer Maracaibo Co 
Arkansas Natural Gas. 710 
Barnsdall Corp stk pureb 

warrants (deb rights) --- 
British-American Oil _._.* 
Carib Syndicate new com _-_ 
Creole Syndicate * 





Gibson Oil Gorporation._1 
Gilliland Oil com v t c___* 


THE _CHRONICLE 


[Vou. 125. 





siienees 


10046 | 
61% 
108 34} 
75%) 
38 


99 % 


\%| 108% 











Salea 
for Range Since Jan. 1. 
cok. | 


Week. 
. Shares. 


High. 





Other Oil Stocks 


(Concluded) Par. 


Sales 
for 
Week. 


Range Stnce Jan. 1 





Low. 


| High. 





= 100% 
61% 
108% 109 
74% 76% 
37% 39% 
99% 101 
9% 10% 
109% 
99% 
35% 
31% 
31% 
14% 
98 
43 
' 6% 
4 102% 
¢ 106% 
5 20 1 4 
4 109% 
, 1% 
113% 
122 
93% 
113 
31 % 


99% 


30% 


wo 

Tr ") 

See Ne NY 
wCve\ oN 


eS 
NAKA KKRKKAKAKKS 


—— 
=e Oat oe C ¢ 
SK AOWwM D0 o 


Srv ees 
AN 


102% 102 





25 
9,300 
1,300 

350 
25 
1 50| 
900) 
900! 
200 
200 
,100 

20 
200) 
200! 
,700) 
500) 
200) 

60) 
200 
800 

75) 

30 


400 
3,700 
750 
300 
5,500 
450 





190 
68% 
95% 

164% 

112% 
97% 
27% 
28% 
93% 
26% 
35 

112% 

vos 

3% 
25% 
25% 
17% 
92% 

101% 
90 


67% 


139 


91% 
50% 


“S 
or 


SSetSBFahaseSs 
RR RR KR RK 


Aug) 
Jan 
Feb 
Aug| 
Feb) 
Jan) 
Jan} 
Jan| 
Jan} 
Jan| 
Jan 
Jan| 
Feb! 
Al lig 
Mar 
Jan 
Apr 
Jan 
Aug 
Aug 
Feb 


Seon e oes ez 





110 
107 % 
104% 
177 
126 
106% 
38% 
39% 


July 
Aug 
June 
July 
Apr 
June 


June | 


June 
Aug 


4% June 


Aug 
May 

Jan 
Sept 
Sept 

Feb 
Sept 
June 
July 
May 
June 


Sept 
July 

Aug 
July 
June 


Aug | 


Aug 
Aug 
Aug 
June 
June 
Sept 
June 
Aug 
Sept 


% June 


Aug 
June 


4 Sept 


May 
Aug 
May 


4 May 


June 
Feb 
Aug 
Aug 
Aug 
Feb 


ly May 


—_ 
Ts 


y ~ 
Mar 
Jan 
Aug 
Apr 
Aug 








Gulf Oil Corp of Penna. .25 
Houston Gulf Gas 
Intercontinental Petroleum 
International Petroleum _.* 
Kirby Petroleum Co----- ® 
Leonard Oil Developm’t_ 25 
Lion Oi! & Refining 
Lone Star Gas Corp_-.-. “35 
Magdalena Syndicate... 1 
* 


| Margay Oil 
Mar | 


Mountain & Gulf Oil... .-1 
Mountain Producers....10 
Nat Fuel Gas, new 

New Bradford Oil 

New England Fuel Oil-_--- 
New York Ol! 25 
North Central Texas Oil__* 
Pandem Oil Corporation_* 
Pantepec Oil of Venezuela * 
Red Bank Ol! 25 
Reiter Foster Ol] Corp_._* 
Richfield Oil of Cal pref_25 
Royal Canadian Oil Synd_* 
Ryan Consol Petroleum __* 
Salt Creek Consol Oil_- 
Salt Creek Producers...10 
Tid-Osage Oil non-vot stke 

Voting stock 

Venezuela Petroleum. 5 
Woodley Petroleum Corp_* 


Mining Stocks. 
American Exploration_-_.1 
Arizona Globe Copper. _ 1] 

3eaver Consolidated I 
Bunker Hill & Sullivan__10 
Butte & Western Mining_1 
Consol Copper Mines_.__1 
Cons Nevada Utah Corp.3 
Cc Jopper Range Co. 


1 
Cresson Const G M &M.1 
Divide Extension ] 
Engineer Gold Mines Ltd_5 
Eureka Croesus 1 


Golden State Mining. --10e 
Goldfield Florence 
Hawthorne Mines Inc_-_- i 
Hecia Mining 5e 
Hoilinge er Cons Gold M__5 
5 


Kirkland Lake Gold M- 
Mason Valley Mines 

New Cornelia Copper... _5 
New Jersey Zinc 
Newmont Mining Corp.10 
Nipissing Mines 5 
Noranda Mines, Ltd 

North Butte 


1 
Parmac Porcupine Mines_1 
Piymouth Lead Mines.__1 
Premier Gold Mining ....1 
Red Warrior Mining 1 
Shattuck Denn Mining-__- 
South Amer Gold & Plat.1 
Spearhead Gold Mining_-_1 
Teck-Hughea 1 
Tonopah Mining 
United Verde Extension ae 


West End Extension 


Bonds— 
Adriatic Electric 78_..1952 
Ala Pow ist & ref 5s8._1956 
Allied Pack lst M colltr8s’39 
Allis-Chal Mfg 5s_...1937 
Aluminum Co sf deb 5s "52 
Amer G & El 68 
American Power & Light— 
68, without warr__.2016 
Amer Radiator deb 44s '47 
Amer Roll Mill 68_...1938 
Amer Seating 68 1936 
American Thread 68__1928 
Anaconda Cop Min 68.1929 
Appalachian El Pr 56.1956 
Arkansas Pr & Lt 58__1956 
Assoc'd Sim Hardw 6 s 33 
Atlantic Fruit 8s 
Batavian Petr deb 44s "42 
Beacon Oil 6s, with warr’36 
Beaverboard Co 83_..1933 
Bel! Tell of Canada 58.1955 
Ist M 5s ser B June 1 *57 
aie City Elec — 
4% 
Boston’ Consol Gas 58. ipa? 
— & Maine RR ee 
967 
Beeunes Tur & Eq 7s 55 
Certificates of deposit. __ 
Buff Gen Elee gen 58.1956 
Burmeister & Wain Co of 
Copenhagen 15-yr 6s ’40 
Canadian Nat Rys 7s_ pe 


Carolina-Georgia Serv Oo 

lst M 6s with warr_1942 
Carolina Pr & Lt 58_.1956 
Chic Milw & St P om co) 


Chic Rys 5s ctfs dep.1927 

Cincinnati St Ry 544s.1952 

Cities Service 5s 1956 
6s 


1966 

Cities Service Gas 53481942 
Clev Term Bldg 6s_.1941 
Columbia G & E deb 5s_’52 
Columbus Ry P & L 4 \s'57 
Commander-Larabee 6s '41 
Commonw Edison 4481957 
Cons GEL & P Balt— 

54s series E 

5s series F 96 
Consol Publishers 6 %s air 
Consol Textile 8s 94 
Cons Gas & El 6 4s A. 1964 
Cosg-Meehan Coal 648 '54) 
Cuban Telephone 7 4s 1941 
Cudahy Pack deb 5\s ad 


Detrcit City Gas 5s B_ 1960 
Detroit Int Bdge 6 448.1952 

25-year s f deb 7s_..1952 
Eltingon-Schild 63 -..1938 


-10}_ 





Elec Refrigeration 6s_1936 
Empire Oil & Refg 5s '42 





106% 


104% 
96 344 
104% 
104% 
102 
102 
97% 
9534 
90 
15% 
92% 
101 
96% 
102% 
101% 
99 9% 


¢ 104% 


% 104% 


% 102 


2716 

15c 
4% 
3 


2c 
on 


2454 
5% 


3c 


95 


1% 
49 


98 
100% 
106% 


105 
97% 
105 
105% 
102 
102% 
97% 
96% 
90 
16% 
93 
97 
102% 
102% 


2,600) 
200 
100, 
100! 
200 
100 

1,300 
100 
400 


5 
15,! 
P 


300 
2,500 
200 
32,100 
10,000 
5,000 
1,200 
4,000 
100 
900 
3,000 
6,900 
1,100 
900 
400 
12,000 





$15,000) 
10,000; 
10,000} 


¥% |417,000) 


$9,000) 
57,000) 


112,000 
79,000) 
6,000} 
118,000! 
49,000) 
9,000) 
142,000) 
162,000 
13,000 
12,000 
139,000 
81,000 
6,000 
15,000) 
39,000 





99% 
99%} 
4 102 | 
102% 
94% 
49 
48% 
103% 
964 


111% 
98% 


974 
101% 


12,000 
2,000 
28,000 
6,000 
508,000 
10,000 


6, 
10,000 





9456) 
5934 | 
8234 | 
99 


9134): 


101% 
964 
984 
99% 
94% 
97 
98 


107 


98 

98% 

95 
113 


71 
7 





99 54) 


100 %4 


272,000 
157,000 
8,000 
5,000 
273, 

60 

56 

1 
144,000 
138,000 
21,000 
17,000 


12,000 





6 103% : 
1004) < 


97% 


81 


96 ¥% | 


84,000! 


86% Apr 
8% July 
80c 
284 
1% 
6% 


June 


965 
124% 


June) 


S8-< 


KKKKRK ERK RKRK 


— 
WOW WAM 


gona Gre Ge 


~ 


3 
ae 


x° 


anSin 
55 
sess gee 
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Friday! Friday| 
~~ "—_ Range} 7x Range Since Jan. 1. one wy: paed -_ Range Since Jan. 1 
Prices. é of Prices. 
Bonds (Conttnued)— Price. naewes High.| Week. Low. High. Bonds (Concluded)— Price. '|Low. High.| Week. Low. High. 
Europ Mtg & Inv 7 4s 1950|__-__-- | 9934 99% 1,000) 99 May) 101 Mar | US Rubber6%% notes '28 3 2 
"ks, Morse & Co 58 '42|_____- | 97 9734} 26,000' 95% June) 97% Mar Serial eth henge R eet isos ipnae 3000 oo% — 02 rob 

Federal Sugar 63----- 1933) 9134; 90 94 | 18,000! 83 Aus} 94 Aug Serial 614% notes_-1930| 100%| 10044 101. | 13,000] 9814 July| 103 Jan 

Fisk Rubber 5348_..-1931) isiuh aaeuiven 97% 98 17,000; 96% June| 98% Aug Serial 634% notes_.1931/____ 100% 100% 4.000 97% June!) 103 Feb 

Be om Co Sie ose] 95 94%, 95 |163:000| 92% June| 9534 Aug Serial 655% notes._1932|___-_-| 10034 100%4| 13.000} 9735 June| 103% Apr 

Gair (Robt) Co 54s_-1942| 97%! 97% 9734) 32,000, 95% June| 97% Mar Serial 644% notes..1933} 100}4| 10014 100'4| 7.000} 9744 June| 10335 Apr 

Gatineau Power 53...1956| 97%| 97% 97% 73,000; 94% Jan| 97% Sept Seria! 614% notes..1934| 100}4| 10044 10035| 6,000) 9744 Jume| 103% Apr 

pegresnesssasere 1941) 101 100% 101 27,000| 98% Jan) 114 May Serial 644% notes__1935}___.--| 100% 101 12.000 97% June] 103% June 

Gen Amer Invest 5s_._1952) 141 12944 141% |365,000' 100 Feb) 141% Sept Serial 644% notes__1936 100% 100% 5,000 97% June} 103% May 

General Petroleum 68-1928) 101 | 101 101%| 8,000) 10046 Jume| 10134 May | Serial 615% notes.-1937| 101 | 1004 101 | 9.000) 9734 June| 103 

Georgia Power ref 58._.1967| 97%4| 97% 97 % |148 ,000) 95% June; 98 Apr Serial 644% notes_.1938} 101 100% 101 12,000 97 June} 103 Jan 

Goodyear T & R 5s__.1928| 99%| 97% 4 100 125,000} 97% Mar) 101 Aug Serial 644% notes__1939 100% 100% 3,000 97 June| 104 Mar 

Goodyear T&R Cal 5448'31| 98%| 9814 98%| 24.000; 95 Jam) 9934 June | Serial 655% notes_-1940| 10034| 10034 101%4| 34.000, 973% June| 104% Mar 

Grand Trunk Ry 6 4s-_1936)____-- | 108% 109%4| 9,000, 108% May) 109% July | Warner Bros Pict 6348 1928)____-_- 83 8644 34,000 80% July) 111% Feb 

Gulf Oil of Pa 5s__-_- 1937|_....- 10054 100}4| 12,000} 99 June! 100% Apr | Warner-Quinlan Co 681942} 94%] 94% 94% 1,000} 93% Aug! 100% July 
Sinking fund deb 68-1947] 100 | 9934 100 | 49,000| 98% June| 100% Jap | Webster Mills 6349...1933| 9414] 94 95 | 19,000 91% Apri 99 Jan 
Serial 5}4s....-.... 1928|_____- 10044 100% 1,000) 100 Jan| 102% July | Western Power 544s_.1957| 98% 97% 98% 89000 96% June) 99 Jan 

Gulf States Util 58_._..1956| 964 964% 96%) 41, 000) 94% June| 98 May | Westvaco Chlorine 534s '37| 10134 101. 101% 13.000 9844 Mar! 102% July 

Hamburg Elec Co 78_- -1935} ABs’ 101 102, 7,000) 100 June 102 Aug White Eagle O & R5%48°57|____..| 96 96%| 26,000} 93 June| 100% May 

ubber 7s. .-_..-1936}__._.- 92% 102% 0} 101 Apr} 1 e nsin : 

Ilinols Pr & Lt 5143_.1957\__.__- 9434 94%| 1:000| 9436 Aus| 94% May | onmn cent BY 50-1030)... 9734 97}4| 3,000| 96 June| 99 Jan 

{ndep Oi] & Gas deb 68 1939) 9834) 98% 9834} 38,000! 98 July; 99% May Foreign Government 

Indian’p’s P & L 58ser A’57| 98 97% 98%'106,000; 9634 June| 98% Jan and Municipalities. 

=e ce - hy ty end en taeel Y+ 94%) 2, 92% July| 97 Apr | Agricul Mtg Bk Rep of Col 
e e Nat Gas 6s sink fd 7s_. y l 
Without warrants_-_---_- a. 100% 100% 5,000' 10024 Aug! 102% May 4 ad fan Jen 15 19a? Sseabe oye ori poy ty —_ ores pnd 

Interstate Power 68..-1957 95} 95 9534 30,000) 94% July 97% Mag Argentine Govt 6s_...1960|_--_--| 9934 99%]! 9,000] 9954 Aug] 99% Aug 

nture 68... .- 7 6} 16,000, 97 uly; 98 une Tm. oe % ¢ 

nonin and ob take Corp 4 | 4 eee Peeaany) 508 100 1 100%| 19,000} 98 Jume| 102% Jan 
Deb 5s with warr__.1947)_____- 10034 10034} 10,000| 100 June; 101% July owners Assn 6% notes"30|; 97% 97% 97%! 38,000| 94% June! 99% Mar 

Investors Equity 58__- 1947 } Brisbane (City) 5s._..1957|____- 944% 94% 5,000| 93 June 96% Mar 
With warrants_-___---_-- 100%4| 100 100%! 11,000} 100 June} 102 May | Buenos Aires(Prov)7 ye '47\ 100 | 100 100%%| 57,000| 97% Jan| 100% Aug 

Isarco Hydr-El 73....1952| 9644| 9534 9634| 37,000] 9334 May| 9634 Sept ellen beeen. 1936|______| 97% 97%] 17,000| 95% Jan| 99 July 

Jeddo-Highland Coal 6s “41)____-- 102 102 1,000} 101 July! 103 Jan Dieabvandcesseuste 1952} 9714] 97 98 | 21,000] 945% Feb) 98% Aug 

ae G ta a eal aiaetpinanne 100% 100%} 2,000| 97% Jan| 100% Sept , See 1957| 95%} 95% 95% 69.000 93 June} 97 Apr 
emsley, } ,ourn +0} «aS. 53 5% 53 3 

ites $y pe gh raed ia 109% re 4\216, 000; 109% Aug} 129% Sept | Cent Bk of Germ jase "~e — oo a 

ppers G & C 5s 9 96% 9734|125,000} 95% Aug) 97% Aug Prov Bks Ist 6s ser A ‘52 y ie) 

Laclede Gas Light 534s °35} _- -- -- 100% 100%} 2,000) 100 July; 101% Jan | Copenhagen (City) 58.1952 H+] ose fs, Ry HH = erie f 

Lehigh Pow Secur 6s_.2026| 10244} 102 102% 78,000; 954 Jan) 102}, Aug | Danish Cons Munic 5443'55| 994 99 99% 69,000 97% Jan} 100 

Leonard Tietz Inc 7s '46 Danzig P & Waterway Bd ' 
one stk —_ warrants “sages ts, vere 2 108 Mar| 133% May external s f 6 4s____1952]_____- 90 90 10,000 Aug} 90 Aug 

/ithout stk purwarrants| 102 0144 101%| 10,000 99 Apr|} 102% June | Den King’ ° 3% ¢ 7 

Libby, MeN & Libby 7831| 10334, 10354 103/4| 16.000, 102% July| 10459 Mar | gyn oe tgzol ot | 01 for | °r'000| 100°" Marl 102°) Ape 

Lompard Elee Co 78_-1952} 94%| 93% 95 | 83, 000| 91% June} 95% Mar | Estonia (Repub of) 7s_ 1967 ee 9444 9414] 12.000] 94% July| 94% July 

Lone Star Gas Corp 58 '42]____-. 97 97%} 70,000) 95 July! 9834 June | German Cons Munie 7s '47| 100}4| 99% 101 | 33,000! 9834 June| 102 Jan 

Long Island Ltg Co 6s_1945)___.-- 104% 104% 29.000) 102% Jan} 105 May | Hamburg (State) Ger 63 °46|______ 97% 97} 10.000 95% Jan| 99% Apr 

Manitoba Power 5}48-1951/___--- 10044 100%| 20,000) 98 Jan} 100% Sept | Hungarian Land Mtg Inst |__ J 

Mass Gas Cos 5}4s__-1946| 104%} 104 104%| 19,000) 103% Feb! 104% July 7 4s series A_____-- ee 99% 99% 6,000} 97 June} 101 Mar 

Meridionale Elec Co (Italy) on Indus Mtge Bank of Finl'd : 

year sf7sser A__1957 %} 93% 94 53,000; 91 June) 95% May lst mtge coll s f 7s__1944 \“ % “% 

Midwest Gas 7s A_...1936| 97 97. 97 | 11,000) 95% Mar| 100 Jan Medellin’ (Colombia) 7 73°51 ts a ie Bay oa ia a = 

Milwaukee G L 4%s__1967|__-_-- 96% 97%4 49,000! 93% Mar; 97% Sept Oh aaa 1948} 103}4| 102% 10344} 8,000) 102% June) 105% June 

Montana Power deb 5s 62) 98 97 % 98%| 72, 000} 964 July} 98% Aug | Mendoza (Prov) Argentina 

Montgomery Ward 58_1946)____-- 98% 9954 23,000| 973% Mar} 100 Aug , eee 1951} 97 963% 97 26,000; 95 June) 99% Jan 

Montreal L H & P 58 A °51| 100%| 10044 100%} 45,000) 993% Jan} 10144 May | Montevideo (City) 63.1959|_____- 93 93'4| 13,000} 914% July}; 94% Feb 

Morris & Co 7 48. .--- 1930| 984 98 98%) 20,000) 95 May)! 1044 Mtge BK of Bogota 78_1947/____-_- 954% 95%) 6,000; 954 Apr) 95% Aug 

Narragansett Co col 58 1957) 100%4| 100 100%) 45,000) 98% July; 101 Aug | Mtge Bk of Chile 6s__1931} 97%4| 9714 974| 34,000} 94 July} 99% Feb 

Nat Dist Prod 6 %s8---1935} -_- - -- 9944 100 | 17,000} 98 May| 100% July | Mtg Bk of Jugoslavia 78'57| 8634} 86% 87 | 52,000; 82 June} 92% Apr 

Nat Pow & Lt 6s A__.2026| 103%/ 103 103%} 71,000} 9844 Feb| 103% Aug | Nethi’ds(Kingd) 6s B_-1972/_____- 105% 105% 1,000} 105% Sept} 109 Jan 

Nat Pub Serv 6}4s__-1955| 10144} 101% 1014} 24,000} 97% June| 102 Mar | Peru (Republic of) 78.1959; 99 964% 99'%'|256,000| 95% May| 99% Sept 

Nat Radiator deb 644s '47} 100)4/} 100 0044) 15,000) 100 Aug| 100}4 Aug | Prussia (Free State) 6448'51| 9914} 9914 9934 |36,000 96 June} 100% Feb 

Nebraska Power 6s..-2022|____-.- 105% 105%! 1,000) 1024 Jan) 106 May | Rio Grande do Sul (State) ; 

Nevada Cons 56_----- 1941} 96 96 9634| 22,000; 92 June! 10244 Jan BraziJ ext 7s8(of 1927)1963)__-_--- 97 97\%\| 16,000) 96 July}; 98% Jan 

Niagara Falls Pow 68-1950) _._--- 106 106 2,000) 104% Apr| 107 Jan Extls {7s (of 1927).1967| 96)4| 96 96%| 32,000} 96 Aug| 97 June 

Nichols & Shepard Co 68°37 Russian Govt 64s.--.1919} 17 14% 17%] 73,000); 12 June} 17% Sept 
with stock purch warr’ts| 102 102% 103/ 15,000| 98 Feb) 107% Apr Ol eee 1919 16% 14% 17%/|214,000; 11% July 17% Sept 

Nor Cent Util 6%s___1942} 98 98 98 1,000; 97 May} 100 Feb ih ria 1921 17% 14% 17%} 93,000) 11% July 17% Sept 

North Ind Pub Serv 5s 1966! - - - - -- 98 98 5,000! 96% June} 98 Aug 54s certificates___.1921] 1644] 15 18 |105,000}; 12 June} 18 Sept 

Nor States Power 6348 1933) 117}4| 116% 117%) 77,000) 110 Apr| 119 June | Santa Fe (City) Argentine 
644% gold notes__- 1933} -- - --- 103% 103%} 8,000) 10244 Mar| 103% Mar Republic ext! 7s__..1945| 93%] 93  93%| 16,000) 91% June| 9544 May 

Ohio Power 5s ser B_.1952) 10034) 99% 100%4| 4,000) 9744 Feb) 101 Aug | Saxon State Mtge Inv 78'45|...__- 100% 100%| 9,000) 99% Apr| 102% Feb 
44s series D__._..- DiMonassces 93 93%| 39,000; 8934 Feb) 93% Aug Case ec 1946} 99%4| 98% 9944) 21,000| 96% June) 100 Jan 
78 series A_.....__- 1961|_-_.-- 107 107%| 9,000} 105 Jan| 107% Aug | Serbs Groata & Slovenes 

Ohio River Edison 5s_1951} 101 101 101%| 34,000; 97 Jan| 101% Aug (King) ext see 7s ser B'62| 88% 88% 88%] 54,000) 86 June} 92% Apr 

Oklahoma Nat Gas 6s_1941/___-_-- 102 102%) 4 ,000 99 Jan) 105 May | switzerland Govt 54s 1929' 101%' 101% 101%! 1,000' 101 July' 102 May 

Oswego River Power 68 '31| 100%| 100% 10054 6,000} 99 Jan! 101% July . 

Penn-Ohio Edison 6s. _1950 * No par value. & Correction. / Listed on the Stock Exchange this week, where 
bas as sanhé 132 134% onaae 115% Jan| 134% Aug | additional transactions will be found. Sold under the rule. 2 Sold for cash, 
without warrants... --. %!| 100 100%! 36,000| 95% Jan| 100% Aug 7 27 with stoc 

Penn Pow & Light 581952|_____- 102 102 | 2,000] 99 Jan| 10233 Aug | ¢ New Stock. r Ex 33 1-3% stook dividends sold at 1483¢ on Jan. 3 1927 r 
First & ref 58 D....1953| 102}4| 102 10234] 12,000) 9934 Jan| 10254 Aug | @ividends on. # Option sale. ¢Ex rights and bonus. u Ex special dividend of 

— Electric 58...-.-- eee 105 105 5,000| 102% Jan} 105 Aug | 33% and regular dividend of 2%. 9» Ex cash and stock dividends. w When issued. 

PAE aE 1941} 107%} 107% 107%| 4,000; 107 June! 108 Mar > fidend. 3x-rights. Ex-stock dividend. Cash sales of $2,000 on 

Phila Elec Pow 5}48--1972| 105}4| 105% 105}4| 36,000) 102% Feb) 106 Aug oo aging - “ = ex . 

Phila Rap Transit 6s__1962| 103 | 10234 103 | 13,000} 99% Jan| 103 May | Friday this week at ¥o. 

— | ey or agg G es os - onan 9435 Jul or ‘ Note.—Omitted from last week’s record, 20 shares of Pittsburgh Plate Glass sold 

re OCS OEE % «9 ) uly Aug 9907 nade? re ‘ 7; 2 9° * re 

Phillips Petroleum 68 '39|95%| 9514 9514|213. ‘O00 95 July| 100% July at 227. Last week ainaae should have read 227 low, 231 high; range for year to 

Pirelli Co (Italy) 7s__.1952} 99%| 9834 99%| 34,000) 95% July! 102% Apr | date 227; Aug. low. 269 January high. 

— & —o 548 °47| 100 1 00 50,000; 100 June} 101 Aug 
orto Rican Am Tob 68°42} 99%%| 98% 99%} 83,000! 97% June! 100 Mar 

Potomac Edison 5s__.1956| 97}2| 97 9744| 32,000} 95 Mar| 9744 Aug CURRERT NOTICES. 

Power Corp of N Y 544s8'47' 98)4| 98% 984! 3,000) 97% July| 100% July P 

— rf Goan, G a ~ =~ >= 103% 103}4, 13,000) 99% a 104% Aue —Chase & Falk announce the admission to their firm of Paul W. 

e 0 648_---- 3| 10334) 103} 103%) 15,000) 102% May) 104 une | Richards erly 3rown Bros. & Co., and the change of firm 
10-year 8 £554 % notes’37| 98}4| 98 984 195,000 97 Aug! 98% July remenginget —— —~y po a son With offices at 34 Pine St ‘ 

Queensboro G & E1548'52| 1024| 102 102%! 11,000} 100 May 103 Aug | Bame to Chase, Falk & Michardson . os 

Rem Arma 534% ane a caceee 95 95%) 4,000; 95 June; 97% Apr —The business of Fred H. Emery will be hereafter conducted by the 

Rem Ran c© 5}48- ; P orshi 7 ime ; Co., 32 i 

—...____. 99%! 9814 993/201,000/ 98 July| 101% May limited partnership of Fred “ Emery & Co., with offices at 1832 Union 

Richfield Oil 1 Oil of Cai 68-1941] 95 | 95, 95 | 2,000) 919% Apr| 99% Mar | Trust Building, Cleveland, Ohio. 

Sauda Falls Co 58----1955)------ 1004 100%| 15,000, 97% Jan) 10L Aug —Redmond & Co. announce the removalof their Philadelphia offices from 

Sehuite R E Co 6s_--_~_1935)-_-_---- ¢ , y . ae Te P ‘ r 
Ge withous com etock1035|._.~.. 903; 90%| 37/000 88° Mar| 90% Aug | 1427 Walnut St. to 1429 Walnut St. Offices aro maintained in New York, 

Servel Corp 68------- 1931; 26%] 26% 28 | 61,000 July} 74 May | Boston, Baltimore, Albany and Philadelphia. 

wWsheen Mills 7s__.1931} 99 97% 99 22,000; 94 Mar} 101 Feb = "Taw Jo. , S Ne rk S nge, 

Shubert Theatre 6s_--1942/_..--- 96 96 25,000 oe June 96° June , oe > Ss ee . o bal virth ioe a a 

Sloss-Shef 8 & Ip m 6s 1929)___--- 102% 102%| 81000| 102% Jan| 103 May | amnounce the opening of an uptown office s o venue, corner 0 
Sink fund gold notes 1929}____-- 102% 102%! 1,000) 101% Jan| 103 {June | 45th St., under the managment of Benno Traubman. 

Snider Pack 6% notes.1932) 106 105% 1064} 35,000; 99 June} 112 June . tHe } ; ’ § J 

Solvay-Amer Invest 58 1942|____-- 98” 08%) 54:000| 96 Junel 0M Jan | —Cruntel, Lilienthal & Co.. members of the New York Stock Exchango, 

Southeast P & L 68. ..2025 have prepared a circular on W estinghouse Electric & Manufacturing Co., 
without warrants--.-.--- 102%4| 102% 102% \140,000| 96% Jan) 102% Aug copies of which may be had on request. 

% 4 r 

ovggcnlt eateon Se -"19a| 10074) 10815 luase| E| Bose Aue] Louse Als | | —Edoy & Gibson, members of the Now York Stock Bschange, announce 

Southern Dairies 6s - - . 1930) - - - --- 994 100 8,000; 9944 May| 100 June | that pared . Radley, Jr., formerly with Chase, Falk & Kelley, has me 

Southern Gas Co 6 148-1935 = 4% = 7 th 4,000; 101% Jan| 103% Apr | associated with them. 

y ; > 5s .-1957 } 5 5 6, 94% Ma 2 

Souchweot' P & L 65.2022 103 102% 103 14'000 99 < “he 103% F - — —Blair & Co., Inc., announce the appointment of John A. Logan, 

Stand Invest 53 with war’37| 103 103 103 23,000) 100 Mar| 109 May | formerly of H. M. Byllesby & Co., as City Sales Manager in their Chicago 

Stand Oil of N Y 6348.1933) 104}4| 10444 104%} 51,000) 104% July} 105% Feb office. 

Stinnes (Hugo) Corp 7% ; imith & C bers of the New York Stock Exch 
notes Oct 1 '36 with warr|....-- 98 9844| 18,000} 98 July| 100% Apr —Edward B. Smith & Co., members of the New ror xchange, 
7s 1946 with warrants___| 9814} 98 9834) 44,000! 98 July; 101 Mar | have prepared a circular which analyzes the common stock of the Chesapeake 

Stutz Motor 7 4s----- 1937, 95%4| 9434 95%4| 11,000; 88 Jan) 100) Feb | Go pporation. 

Sun Maid Raisin 643.1942) 95 974% 98 35,000; 944 May! 98% May orp 

Sun Oil 548..-..___- 1939} 10014} 10044 10044) 9,000; 9934 May| 101 June __Emil W. Tonner, Manager of the Investment Department of the 

Swift & Co 53 Oct 15 1933| 160%! 100 10044! 20,000} 99 Jan| 100% Aug | Commonwealth Bank for the past ten years, has become associated with 

Texas Power & Light 5s ‘56 974%| 97 97% 120,000) 95% June} 97% Jan | Crane & Ruber! in their retail sales organization. 

Trans-Cont’l Oil 7s_.-1930| 11414| 113 11434! 14,000} 9734 Jap) 119 Aug —Byck & Lowenfels members New York Curb Market have removed 

Trans-Lux Daylight Pic Scr} I ffices to 50 Broadway, N. Y. Their new telephone number is 
Co 6s with warr__1932|___--- 99 99 1,000| 9834 June! 101% Aug Bow A... Green 4180. ‘ 

Tyrol Hydro-Elec 78_.1952) 94 | 93% 94 4,000} 92 July} 98 Apr | Bowing “ree 

Ulen & Co 6%s...... 1936]... ... 100% 100K} 1,000) 99% Jan| 101 May | ~—-w. K. Terry & Co., Toledo, Ohio, announced that Frank E. Sedgwick, 

United El Serv (Unes)7s ‘56 | - -- - -- 97% 97%) 22,000) 93 Jan| 103% Apr | who has had twenty ye sars experience in the municipal bond business is now 
Without warrants......|_._._- 91 91 1,000) >. June 94 Apr | associated with them as Vice-President. 

United Indus 6 }4s____]941/____--| 96% 97 | 28,000) une} 99 Jan | gle hi 3S 

United Steel Wks 634s 1947) warned ©. Bete ay. Sommnany of Prince & Whitely, has become asso- 
With warrants__-----_-- | 985%] 9834 9854 (343, 000) 98% July} 99 July | ciated with Reyno f 

U S Smelt & Ref 5348-1935 -- ---- 103% 103%4| 29, 000! 101% Jan| 104 Apr —wWalter T. Griffith has been admitted as a general partner in the firm 

Utilities Pow & Lt 5s -'47| 94%] 94% 943¢' 14,000) 94% July! 94% Aug’ of Throckmorton & Co. 




























































































1314 Iuvestment and Railroad Intelligence. 

















Latest Gross Earnings by Weeks.—In the table which —Groes | from Ratlway— —Net from Ratlway— —Na after Taseo— 
. ° 19 
follows we sum up separately the earnings for the third ; — or aes. . 
week of August. The table ~ ers 5 roads and shows 0.74% | pelietonte Central— 
ncrease over the same week last year: indiana 5,636 7,736 378 266 267 152 
incre FromJani. 40.634 44612 —2,078 —3,760 —2,855 —4,565 
. . or a Belt Ry of Chicago— 
Third Week of August. 1927. | 1926. Increase.| Decrease. | —.. Dai — 25,937 622,648 190,430 181,954 142.762 137,366 
$ | $ $ $ | _ From Jan1- 4, 240: 295 4,221,215 1,425,215 1,268,686 1,091,081 929,483 
3uffalo Rochester & Pittsburgh_| 327,184) 364,77 i : Bessemer & Lake Erie— 
joe hey rt lalenesaceat 4,960,205 | 4.892'008 137,510 niches July ------. 1,414,462 2,076,023 474,291 1,180,197 — 440,671 1,024,188 
Minneapolis & St Louis. .._---- 327 078, 354-701... | 27.628 | _ FromJan1- 7,723,803 8,709,757 2,108,977 3,163,055 1,737,551 2,651,536 
Nevada-California-Oregon - - - - - 2| Ch >) ate 3.460 | Bingham & Garfield— 
Temes 6 PaGse... cccccecccscce 659. ‘910) ky | eee 22,861 fee 36,731 47,655 —2,710 11,790 —7,623 1,242 
From Janl. 294.819 323,336 55,061 85,018 3,831 19,159 
Total (6 roads)...-..-...--- 6,283,484) 6,237,518) 137,510) 91,544 | Boston & Maine— 
Net decrease (0.74%) ------- o------' ------- Ch) OP | BEE 6,609,572 6,965,082 1,852,867 1,827,160 1,556,668 1,584,484 








; . From Jan 1.44,576,450 46,547,110 10,569,853 11,224,742 8,489,072 9,464,060 
In the following table we show the weekly earnings for | Brooklyn E D Terminal— 


a number of weeks past: CT 106,952 127,051 29,560 52,167 23,232 43,742 
From Jan1l. 848,313 845,072 312,300 346,222 262,949 293,891 














uff Rochester & Pi 
Current Previous Increase or ° Buty. = 1 425.158 1,606,163 125,876 345,112 75,849 295,073 
Week. Year. | Year. Decrease. | % From Jan 1-10;238,862 10,240,291 1,254°712 2.034.225 904,292 1,684,058 
lst week Mar. (13 roads)..-..| 14,995,998 14,308,298 +687,700| 4.81 | Buffalo & Susquehenne—- 
2d week Mar. (13 roads)__.-| 15,453,141) 14,781,222 +671,918) 4.55 July ------- 113,427 107,727 —10,095 —710 —12,195 —2,910 
week Mar. (13 roads)_._--| 15,190,382) 14,973,426 +216,956) 1.45 From Janl- 910,162 697,940 —16,186 —70,190 —30,886 —91,290 
4th week Mar. (13 roads)._._| 22,052,923) 22,226,451 —173,528| 0.78 | Canadian National Rys— 
lst week April (13 roads)._._| 15,204,434) 15,166,695) +67.739) 1.00 July 21.032.354 21.278 013 2.466.982 3.465.006 
2d week April (13 roads)----| 14,742,573, 14,402:687| +339.886| 2.42 | rmJan1 150.731.1681 ,46739,904 16537769 19022742 lowe. lll 
3d week April (13 roads)..._| 14,590,.611| 14,241,283) +349.327| 2.44 r 0405 2 20709, 537,7 022,742 = -----e wwe ee 
4th week April (13 roads)----| 19.895.469| 18:769:562| +1,125.906\ 6.00 l & 8 L arn ens | 880.67: Ae sin ae : 
Ist week May (13 roads)----| 15.252.550| 14,306.734|  +945.816| 6.61 | JU¥------- | 203,252 | 252,672 = 17,089 46,260 or LS 
2d week May (13 roads)----| 14.872.278 15.103.054| —230:776 1.53 From Jan i- 1,586/994 1,567,217 166,744 213,598 76,634 117,953 
3d week May (13 roads).---| 14,552,518) 15,179,524| —627,007| 4.14 Chi Det & Can G T Jct— 
4th week May (13 roads)___.| 20,444,541! 21,344,342) —899,801) 4.22 July -- _ 310,700 319,307 160,388 139,441 149,983 128,927 
lst week June (13 roads)____| 14,674,637) 15,168,759 —494,123) 3.25 From Jan1_ 2,315,455 2,206,920 1,129°171 1,058,325 1,056,526 985,751 
2d week June (13 roads)_.-.-| 14,637,922) 15,244,341) -—606,420) 4.00 Det G H & Milwaukee— 
3d week June (12 roads)__.-.| 14.923.185) 15,384,889 —461,704| 3.00 July -- . 789,943 714,406 299,850 294,798 285,740 289,612 
4th week June (13 roads)_---| 20,190,921| 20,377.221| —16'300| 0.92 From Jan 1. 4,863'113 4.316311 1,868,694 1,606:738 1,276,079 1,570,628 
Ist week July (13 roads)__--| 14,345,693) 15,229,606 —883,.913!) 5.8] ; : ° ’ ' ’ ’ ’ ° ’ 
2d week July (13 roads)----| 14,389,046) 14:585.974 —196.928| 1.35 | Canadian Pacific conan @ Vee " 
3d week July (12 roads)----| 14,414,724, 14,660,546] —245,822) 1.67 July ------. 191,639 197,834 41,121 4,734 36,371 2,943 
4th week July (12 roads)___-| 13,239,045! 15,025,966) —1,786,921\11.89 From Jan1_ 1,191, 109 347 ,096 28,635 124 —4,615 —3,458 
lst week Aug. (13 roads)____| 14,138,182 5.019.916 —881,733) 5.86 tenets Darific 1 eine— 
2d week Aug (13 roads).---| 14,932,688 15. 366. B57) 434169 282 ais rien isa ole eins 682 —15,578 —22,151 —28,878 —38,051 
3d week Aug. ( 5 roads)__-- 6,283,484' 6,237,518! +45,966 0.74 From Jan1l_ 1,647,019 1,575,676 132,140 132,016 39,040 47,716 
Canadian Pacifice— 
We also give the following comparisons of the monthly | “i, °°. 16,028,715 16,598,421 3,126,786 3,921,134 -.---- cceo-- 


totals of railroad earnings, both gross and net (the net before | Fr’m Jan 1 104,871,278 101826,207 16,139,086 17,877,823 ------  ------ 
the deduction of taxes), both being very comprehensive. | “tra! of Georgia— 

Si dcwaud 2,314,837 2,930,909 535,478 866,042 409,840 721,201 
They include all the Class A roads in the country, with a total From Jan 1-16,255,387 18,432,738 3,734,771 4,351,424 2,880,412 4,525,950 
mileage each month as stated in the footnote to the table. Central RR of N J— 
> Sangean 4,367,047 5,530,171 1,377,043 1,872,737 1,238,343 1,474,451 
From Jan 1-33,704,555 33,419,161 8,907,467 8,975,403 6,249,258 6,199,359 








Gross Ea > 
Month yatngs Net Earnings. Central Vermont— 
Increaseor Increase or ee 829,394 826,971 216,971 69,769 197,409 50,759 
1926. 1925. Decrease. 1926. 1925. | eng From Jan 1. 5,157,764 5,146,198 820,969 717,711 685,119 583,893 
Charles & West oe 





s s $ $ $ $ ices 9,974 292,127 24,442 62,835 6.916 42,835 
July. .|555,471,276|521,596,191| + 33,875,085] 161,070,612] 139,644,601] +21,435,011 | From Jani. 2, 140;321 2,379'528 435:076 6341043 2891356 984,743 
Aug - -|577,791.746|553,933,904| + 23,857,842| 179,416.017| 166,426,264) + 12.989.753 | Chicago & Alton— 
= 588,945,933 / 564,756,924) + 24,192,009) 191,933,148) 176,936,230; + 14,996,918 c paeealates 2,289,522 2,680,803 402,578 543,298 296,786 434,063 
-- 604,052,017 |586.008,436| + 18,043,581| 193,990,813| 180,629,394) + 13,361,419 | From Jan 1_16,166,363 17,410,291 3,428,643 3,565,288 2,686,902 2,806,576 
Nov._|850,986-805|631, 199; 465| 428°796 490] 168, 197,446) 148,132,228) + 10,065,218 | Chicago Burl & Quincy— 
o0. a 622.467 600 + 2,043,972) 119,237 349) 134,504,698) —15,267,349 |“ Jusy____ __- 12,196,479 13,450,753 2,534,627 3,562,964 1,741,972 2,614,068 
Jan _.|485,961.345|479.841.904| +6,119.441| 99-425,246|102 267.496] —2,853,250 | _ FTom Jan 1-83,800,390 88,049,414 21,934,482 22,351,259 15,405,480 15,932,993 
Feb. -|467,808,478|459,084,911| +8,723,567| 107,148,249) 99,399,962) +7,748,287 | Chicago & East Illinois— 
Mar. _|529,899,898|529,467,282| +432,616|135,691.649|134.064.291| +627.358 | July------- 2,203,880 2,333,163 429,238 522,506 313,503 376,656 
April .|497.212.491|498.677.065| —1,464,574|113.643.766|114.417.892| 774126 | From Jan 1-15,564,427 15,561,409 2,896,773 2,301,254 2,087,769 1,436,232 
May -|517,543,015|516,454,998| + 1,088,017| 126,757.878|127,821.385| —1,063,507 | Chicago Great Western— 
June -1516,023,0391539,797,813!—23.774,774! 127,749,692 148.646,848|—20.897,156 | July...-.-- 1,989,558 2,319,166 309,363 555,643 224,788 455,388 


Note.—Percentage of increase or decrease in net for above months has been | _ F70™ Jan 1-13,560,747 13,996,037 2,265,617 2,637,282 1,684,114 2,039,491 
1926—July, 15.35% ine.; Aug., 7.86% ine.; Sept., 8.48% ine.; Oct., 7.35% inc. | Chicago & Illinois Midland— 























Nov., 6.79% inc.; Dec., 11.36% inc. 1927—Jan., 2.79% dec.: Feb. July ..----- 70,732 98,933 —91,387 130 —98,272 —5,282 

Mar., 1. 21% inc.; April, 0. 67% dec.: May, 0. 83%. dec.: fy Bann 14. eb —s mes From Janl. 963,863 695,456 —200,936 146,527 —250,560 89,358 
In ‘July the length of road covered was 236,885 miles in 1926, against 235,348 | Chicago Ind & Louisville— 

miles in 1925; in Aug., 236,759 miles, against 236,092 miles; in Sept., 236,779 miles, Cl «csenee 1,493,534 1,480,671 420,946 432,668 338,857 342,622 


against 235,977 miles; ‘in Oct., 236,654 miles, against 236,898 miles; in Nov., 237, 335 From Jan 1_10,600,135 10,422,221 2,779,798 2,772,061 2,258,028 2,202,530 
miles, against 236,369 miles: in Dec., 236,982 miles, against 237,373 miles.’ In Chicago Milwaukee & St Paul— 


1927—Jan., 237,846 miles, against 236,805 miles in 1926; in Feb., 237,970 miles, | — July 13.041.622 13,602,534 1,252,030 2,507,630 500,096 1,755,115 

against 236,870 miles in 1926; in Mar., 237,704 miles, against 236,948 miies in 1926: | from Jan 1/87'678.071 88,862,737 12,104,798 15,153,254 6,834,515 9,885,278 
in April, 238,183 miles, against 237,187 miles in 1926; in May, 238,025 miles, against | (.:..+» 4 North Western— 

287,275 miles in 1926; in June, 238,425 miles, against 237,243 miles in 1926. 1 saat 13,030,023 13,869,739 3,107,908 3,489,275 2,305,414 2,687378 

€ c 

Net Earnings Monthly to Latest Dates.—The table Pe icont nya rein "4221444 17.19,337 18,768,487 12,001,248 13,149,959 

following shows the gross and net earnings for STEAM > anes 546,018 567,321 199,039 199,061 158,076 153,221 

railroads reported this week: From Jan 1. 3.907.004 3,896,068 1,316,890 1,312,389 1,033,420 1,014,560 

_— Rail Chicago R I & Pacific— 
a ee ie pee Reteay— <—— Ne efter Tameme ) Sig 22-02. 11,236,458 12,488,310 2,874,030 3,854,006 2,241,551 3,258,158 
« — se or a i From Jan.1.75,832,502 72,242,774 17,169,747 15,251,185 12:713,416 11,094,991 


Chicago St Paul Minn & Om— 





Akron Canton & Youngstown— ‘ 
116,413 2,198,711 173,054 322,229 69,121 222,229 
acnsees 262,327 271,029 94,355 $4,953 83,212 65,760 | ty - os" ; 7 3,05: 17,727 
From Jan 1 1,876,735 1,843,222 6461554 563/236 522/222 430/721 canon rn are Sees Sea LS hee 
American Railway Express— wet ‘ 
‘ 21,318 684,964 196,525 254,337 121,508 194,289 
eg 24,915,284 25,656,652 409,043 376,267 183,654 180,719 | Iwy-----;- oo7' 22: 74): 588 ,¢ 
Fr'm Jan 1 116,449,818 118541,588 1,831,856 1,807,664 920,919 916,392 From Jan 1. 4,697,222 4,669,709 1,674,387 1,688,988 1,149,343 1,268,838 
a ~~ Cojotado & Sout 2 140 927,478 35,038 «101,326 «35,611 —_ 37,730 
Cs 447,428 455,809 82,871 ‘ ee 27, 038 ry 6) ° 
From Jan 1. 3,287,040 3,320,775 754,074 729'172 577132 572'078 From Jan. 7,005,107 6,783,366 784,022 1,208,313 = 281,027 760,001 
Atchison Topeka & Santa Fe System— Ft Worth & Denver City— ‘ 
saat 21,592,524 25,561,510 7,443,250 11,022,217 4,667,262 8,446,943 | July------- 975,213 1,270,294 229,429 | 622,726 — 203,917 | 546,431 
From Jan 1 143360.932 1st80s.16 37,648,693 39,405,392 25,338,052 27.455,020 | From Jan1- 7,174,460 6,847,514 1,853,728 2,456,424 1,432,642 2,022,579 
gee some 2 Se? Trinity & Brazos y938 457,043 26,312 «180,319 «19,034 172,615 
dines 17,211,605 20, 355,749 5,082,962 8,892 Si vneches 93, ; 26, 80,3 d ; 
From Jan 1.114166693 110813°451 30:967°453 38° t9r'a4o 21'722:499 23/661,033 | FromJani- 1,426,158 1,315,115 70,480 —38,609 18,901 —92,764 
| agerbedgy 9 4 July 98,877 127,263 7,169 60,885 381 51,351 
‘peta 3,086,556 3,504,326 1,001,201 1,367,7 July - --.--- ° ‘ ; 55°154 5 ; 
From Jan 1-20,183,556 16;138,516 4'3161206 31148,509 3,720.67 2°520-062 | FromJani- 998,896 822,194 409,183 355,154 346,451 288,804 
Panhandle & Santa Fe— Columbus & Greens— 
Pnaniks 1,294,362 1,701,436 559,087 762,145 488,246 663,915 i camme 127,894 153,874 —22,315 25,837 —23,515 24,251 
From Jan 1- 9,060,683 7,700,347 2,365,054 3,058,638 2,084,291 2,631,474 From Jani. 976,886 1,058,812 913,895 888,949 55,035 159,505 
Atlanta Birm & Coast— Delaware & Hudson— 
| see 459,456 532,734 37,480 53,370 23,021 39,429] July-..---- 3,514,296 4,325,909 724,327 1,435,245 — 607,327 1,347,245 
From Jan 1-_ 3,086,446 3,364,342 124,023 319,282 23,614 221,245 From Jan 1-24,399,691 25,463,327 4,050,058 5,972,166 3,230,581 5,354,638 
Atlanta & West Ay oe — & Rio ye 
July..----. 5,699 268,795 55,760 63,313 42,230 47,111 eaten 670,025 2,864,471 533,939 806,902 343,810 616,826 
From Jan1_ 1 aoa 851 1,835,257 377,131 395,397 269,832 287.732 From Jan i. 17" "329.296 17,971,357 3,499,352 4,558,442 2,197,386 3,246,813 
Atlantic City— Denver & Salt Lake— 
July....... 624,551 701,021 243,428 331,498 203,118 295,967] July..----- 267,714 327,172 —26,154 —15,160 —34,970 —21,168 
on rr" 1_ 2,360,201 2,621,688 42,666 308,886 —203,219 92,532 From Jan 1. 2,026,672 2,070,673 44,748 41,964 —5,642 —sl 
tlantic Coast Line— Detroit & Mackinac— 
July....... 5,322,815 6,946,107 249,602 1,217,869 —104,633  766,289| July..----- 148,919 160,041 40,911 19,369 30,796 9,607 
From Jan 1. 50,730,291 60,497,169 12,286,882 18,839,599 8,754,177 14,978,798 | FromJanl. 925,380 902,138 195,573 61,867 123,512 —2,223 
Baltimore & Ohio— Detroit Terminal— 
July....... 20,321,744 22,192,585 4,922,821 6,823,413 3,889,675 5,839,759 | July-.---.. 177,444 — 210,233 58,354 (77,944 44,474 58,643 
From Jan 1.141535 274 143273,776 34,789:010 35,088,391 27,718,094 281596,190 | From Jan 1. 1,241,608 1,509,934 400,378 338,941 286,564 + 226,333 
altimore & Ohio—Chicago Terminal— Detroit Toledo & Ironton— 
duly....... 321,130 338,822 54,975 79,573 —3,594 24,494 ae 594,344 1,094,859 43,146 308,853 22,250 255,859 
e From Jan 1. 2,243,256 2,147,701 360,762 410,401 —10,293 61,017 From Jan 1. 5,363,361 7,802,607 1,212,293 2,652,134 954,380 2,191,331 
angor & ange  T — & Toledo Shore Line— 
)  uetianeer 318,261 336,899 —45,224 -—6,168 —63,782 —30,598| July------- 313,465 312,142 137,351 120,235 107,780 96,903 





From Jan i- 4,571,384 4,047,124 1,597,456 1,242'399 1,230/631 919,007 | From Jani. 2,936,475 2,724,928 1,540,476 1,353,579 1,336,960 1,188,907 
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—Gross from Ratlway— —Net from Ratlway— ——Net after Tares-— 
1927. 1926. 1927. 1926. 1927. 1926. 
g BS $ $ x 3 
Duluth & Iron 7 , 
a 029,331 1,168,394 548 ,381 691,164 470,241 614,176 
From Jan 1 . 3° 717,798 3,467,251 991,079 867,735 638,038 664,405 
Duluth Missabe & Northern— 
a 2,620,734 3,123,689 1,835,654 2,425,258 1,591,675 2,162,393 
From Jan 1. 9,155,753 8,677,165 4,375,260 4,135,637 3,167,653 3,039,563 
Dul So Shore & Atlantic— 
(| ia 457,790 481,881 86,052 48,213 54.052 29,213 
From Jan 1_ 3,090,760 3,074,933 619,594 478,914 407 ,579 275,914 
Duluth Winnipeg & Pacific— 
Se 221,214 198,147 43,634 8,905 32,542 —1,013 
eam Jan1_ 1,473,918 1,343,794 251,337 174,895 178,050 108,270 
Elgin Joliet & Eastern— 
' JS 1,918,455 2,288,400 577,028 837,053 460,920 717,597 
From Jan 1_14,856,818 15,518,113 5,010,038 5,474,038 4,310,892 4,776,483 
Erie RR— 
NJ&N Y RR— 
eae 142,250 144,761 23,474 34,191 19,897 30,541 
From Janl_ 916,929 929,643 77,857 129,904 52,645 103,224 
Evansville Ind & Terre Haute— 
SE 236,422 200,750 103,543 57,559 94,732 52,742 
From Jan1_ 1,410,397 1,446,218 468,101 474,044 420,702 437 ,217 
Florida East Coast— 
July _- aie 981,655 1,717,798 —63,013 487,711 —188,619 348,667 
From Jan | 12,593,277 19,300,395 3,180,168 6,198,355 2,295,539 5,258,595 
Fonda Johns & Gloversville— 
7 ae 83,014 91,370 19,299 24,337 11,459 16,497 
Fr rom Jan 1- 692,658 721,811 221,272 250,057 166,392 195,177 
Fi Smith & Western— 
ie ; 124,054 127,411 16,613 14,464 11,113 8,963 
From Jan | 940,753 917,568 110,381 122,246 74,306 83,521 
Galveston Wharf— 
' pe 174,570 263,684 56,241 112,804 29,741 88,185 
From Jan1_ 1,156,850 863,308 412,063 223,311 283,563 96 ,667 
Georzia RR— 
July 463 ,256 513,437 89,274 101,186 81,171 88,630 
From Jan 1_ 3,284,285 3,537,234 546,103 668 ,662 471,754 593,828 
Georgia & Florida— 
July 148,868 173,706 20,944 46,040 13,244 38,940 
From Jan1_ 1,080,467 1,133,387 200,784 307 ,652 146,190 257 ,846 
— Trunk Western— 
A 1,732,125 1,723,708 486,950 395,698 400 ,627 317,977 
eas Jan 1_12,109,877 11,705,454 3,277,918 3,088,834 2,686,263 2,572,189 
Great Northern System— 
July_...... 9,789,740 10,327,012 3,408,769 3,847,866 2,463,973 3,010,542 
From Jan 1_57,573,969 57,525,063 14,779,793 15,038,916 9,246,102 9,722,242 
Green Bay & Western— 
117,543 126,751 7,910 25,111 —90 15,111 
From Jan 1- 904,772 944,924 184,607 233,250 128,606 166,110 
Gulf Mobile & Northern— 
(eee 563,038 535,316 128,338 159,615 96,618 113,644 
From Jan 1_ 3,924,460 3,625,335 1,086,356 1,089,765 830,154 783,839 
Gulf & Ship Island— 
Ciaesscocee . 08 329,558 4,774 —77,982 —19,084 —103,412 
From Jan1_ 2,183,129 2,305,581 —51,933 —395,342 —219,035 —577,204 
Hocking Valley— 
July_....-. 1,958,919 1,751,241 784,977 581,934 667,551 457,893 
prem Jan 1_12,301,619 11,355,933 4,488,165 3,459,356 3,686,961 2,652,468 
Illinois Central System— 
(See 14,729,982 15,304,591 3,154,082 3,366,515 2,230,874 2,357,807 
Fr’'m Jan 1 104,658,777 103647,706 23,741,597 23,147,506 16,568,058 16,115,096 
Illinois Central Co— 
Ps ci aceds 12,731,659 13,006,907 2,944,753 3,004,575 2,204,940 2,159,131 
From Jan 1_89,947,429 89,584,583 21,737,757 20,380,646 15,852,504 14,378,876 
| & Miss Valley— 
He ee 1,978,431 2,283,669 210,040 361,392 31,485 202,774 
Freda Jan 1_14,624,062 14,036,056 2,020,770 2,765,365 766,278 1,762,466 
International Great Northern— 
OO =e 214,667 1,526,718 95,213 329,078 52,623 274,584 
From Jan 1- 10; 189,417 10,073,542 1,660,423 1,879,297 1,363,800 1,561,562 
——- City Mex 6 A) as 
AS RES 5,277 245,574 24,514 16,400 20,403 5,303 
Seen Janil. 1 720, 582 1,134,339 48,070 —40,611 18,469 -—75,426 
K C Mex & O of Texas— 
ee 614,086 362,760 172,916 67,286 165,819 60,286 
From Jani_ 3,850,852 2,013,190 862,775 369,772 812,717 320,349 
Kansas City Southern— 
Se 1,684,954 1,683,826 592,320 561,245 481,690 454,253 
From Jan 1_10,884,050 11,003,384 3,479,577 3,570,805 2,705,162 2,816,121 
Texarkana & Fort Smith— 
eee 245,406 256,995 78,679 116,559 63,739 99,764 
From Jan1_ 1,709,010 1,756,812 642,827 829,826 537,869 709 ,746 
=e meee | & Guif— 
Ssiailieniem 21,078 234,418 62,022 59,767 51. 75 51,404 
Sees Jani. 1 my 921 1,498,109 226,987 —240,545 159,283 —336,609 
a ~" oe & Ishpeming— 
caculdatilbnit 290,686 380,121 157,124 231,048 126,140 219,436 
oe Janl_ 1,137,438 1,198,345 370,401 412,086 235,820 326,344 
— & Hudson River— 
Pi cestons 270,350 275,197 85,322 96,411 68,631 81,261 
From Janl_ 1,941,637 1,890,526 635,229 657 ,830 518,648 549,146 
Lehigh & New ——— 
(/ ers 476,070 555,061 93,745 228,157 80,966 195,368 
From Jan1_ 3,322,590 3,013,218 1,013,501 933,905 866,089 784,142 
Lehigh Valley— 
( Sees 5,364,535 7,335,439 534,198 2,166,441 565,146 1,732,975 
From Jan 1.42,595,809 44,755,305 8,045,704 10,612,208 6,291,441 8,211,915 
—_ ane & Salt Lake— 
ania wate 2,212,665 2,009,112 441,539 430,867 293,871 299,220 
Sema Jan 1.14,509,066 14,040,478 2,323,728 2,510,912 1,378,671 1,579,910 
Louisiana & Arkansas— 
, 269,026 320,532 51,302 95,653 29,164 65,558 
From Jan1l_ 2,048,067 2,393,252 ‘ 774,331 226,206 536,899 
Louisiana Ry & Navigation Co— 
= 262,824 310,563 63,049 50,067 41,054 28,037 
From Jan 1l_ 1,774,488 2,037,843 139,602 260,216 —17,848 105,327 
La Ry & Nav Co of Tex— 
Sc ndanne 75,797 114,552 —2,109 38,471 —6,146 34,462 
From Jan 1 585,909 741,596 1,436 88,424 —26,651 60,341 
La-Miss Transfer— 
Sl tiitmeoe 17,892 14,015 —7i11 548 —1,527 —340 
From Jan 1 87,286 27,067 —16,930 1,497 —22,649 —312 
Louisville Henderson & St Louis— 
[| 303,196 287 ,964 71,419 40,052 53,752 25,702 
Prem Jan1l_ 2,265,314 2,156,096 631,429 473,650 490,339 350,877 
Louisville & Nashville— 
, eee 11,949,229 12,367,902 2,656,998 3,332,182 2,025,698 2,627,043 
From Jan 1_83,789,815 84,864,175 17,356,755 20,081,815 13,318,658 15,724,267 
Maine Central— 
Cp tkeecoe 1,615,241 1,694,677 261,140 338,690 146,751 236,531 
From Jan 1.11,859,168 11,764,944 2,406,493 2,385,702 1,608,463 1,686,749 
Midland Valley— 
325,404 375,091 107,579 140,806 88,174 119,996 
From Jan 1. 2,231,448 2,446,451 ° 991,103 684,164 861,873 
Minneapolis & St Louis— 
( ee 1,089,943 1,168,999 74,938 54,317 11,581 —8,801 
From Jan 1_ 7,693,572 8,012,458 119,462 188,861 —269,048 —254,416 
Baie Mt Pent Oe aad. 


133,892 4,212,190 


866 
faahai: 25/076.475 25,818,600 4,930,979 5'055°132 3,334,390 3,404,255 


1,158,443 


1,120,64 


912,288 


615 





—Gross from Railway— —Net from Ratlway— ——Net after Tarrs—— 


1927. 1926. 
$ 3 
Mississippi Central— 

July 136,150 136. 52 
From Jani. 930,566 919,325 
Missouri-Kansas-Texas Lines— 
July 4,483,704 5,352,358 
From Jan 1_31,980,325 31,320,645 
Mo-Kan-Tex of Tex— 
July 1,592,336 
From Jan 1_ 11,928,637 
Missouri-Kansas-Texas— 
July ....... 2,891,368 
From Jan 1_20,051,688 
Missouri Pacific— 
July 10,398,040 11,115,984 
From Jan 1_70,541,945 74,838,180 
Missouri & North Arkansas— 
ul 6,892 150,674 
985,799 980,579 
Nashville Chattensess & St Louis— 
July 9,569 2,050,626 
From Jan 1 13° "309. 156 13,983,090 
National Rys ie Mexico*— 
June 9,262,846 9,818,901 
From Jan 1_55,773,089 56,864,762 
Interoceanic Ry of Mexico*— 
June 979,007 1,108,015 
From Jan 1_ 6,064,267 7,221,990 
—- Northern— 


2,032,572 
11,704,410 


3,319,786 
19,616,235 


79,384 76,668 

From Jani. 555,320 544,888 
Newburgh & — Shore— 

aes 157,505 165,892 

ren Jan1_ 1,021,200 1,165,876 


New Orleans Texas & Mexico— 
| eee 174,518 271,894 
From Jan 1_ 1,591,443 2,111,024 
Beaumont Sour Lake & Western— 
July 256,063 237,039 
From Jan 1_ 1,792,044 1,702,315 
St Louis Brownsville & Mexico— 
July 649,726 634,068 
From Jan1_ 5,725,632 5,306,471 
New York Central— 
July 3,175,569 34,218,077 
From Jan 1_224189,442 226574,185 


Balt Ches & Atlantic— 


Cadena 185,957 171,621 
From Jani. 780,300 768,264 
ene Northern-— 

 aieieetiaN 368,320 >71,651 
From Jan1_ 2,662,997 2,659,469 
—— Harbor Belt— 
ee 895,666 940,937 
From Jan 1. 6,553,712 6,382,270 
Michigan Central— 
Ee ,529,956 8,018,858 
From Jan 1-52, 036, 422 55,501,590 
CCC & St Louis— 
ere 7,443,257 7,911,445 


From Jan 1_ 52,862,581 53,239,253 


lente & Lake Erie— 
ee panier 2,856,317 2,932,000 
Prem Jan 1.19,155,553 19,062,916 


Toledo & Peoria & Western— 


a 150,074 117,861 
Fens Jani. 951,233 799,545 
New York Connecting— 
rr 223,597 242,139 
From Jan1. 1,709,851 1,597,246 


N Y NH & Hartford— 

ME 6 nncone 11,713,370 12,242,255 

From Jan 1_.79,803,179 81,027,914 
Norfolk & Western— 

July 9,175,505 10,930,854 

pres Jan 1.65,159,355 65,495,417 
Northern Pacific— 

CS 7,468,821 8,246,303 

From Jan 1_48,807,688 52,304,723 
— Pacific— 

a 688,572 850,073 
rea Jani. 3,494.763 3,952,827 


Penn, System— 


nsylvania Co— 
pu) a ene 55,200,623 59,231,293 


July 
From Jan 1- 388872 661 396046,792 
Island— 

—_ ee ge 052,006 4,052,137 
From Jan 1.23, 103. 175 22,256,278 
Monongahela— 

July spe 610,129 561,623 
From Jan 1_ 4,513,240 4,043,083 


W Jersey & —— 


BE. annnas 1,350,337 1,498,837 
From Jan1_ 6,671,071 7,219,015 
ria & Pekin Union— 
~~ ees 139,343 136,956 
Seem Jani. 1,043,157 1,012,007 
Marquet 

eee T 3,854,762 3,888,316 

From Jan 125,505,201 25,312,654 
en— 

— — 107,184 133,894 

From Jan1. 716,358 807 ,882 

h & Shawmut— 

a ee _.-.- 155,864 140,698 

From Jani. 978,855 955,469 
Readin: 

ay = oe — 175,507 167,886 

From Jan 1. 1,454,848 1,452,032 

Omaha & > Cc— 

ae 5 rer 1,060 72,562 

From Jan 1- ana’ 374 513,733 
a— 

“=. pai eumae 545,833 585,876 

From Jani. 3,600,527 3,846,303 


San Francisco System— 
” — 7,113,328 8,226,720 


San Francisco— 
a — 6,809,876 7,871,515 


8t Louis-8an Francisco & Texas— 


July...---- 140,370 188,296 
From Jan 1. 1,148,105 1,087,803 
Fort Worth & Rio Grande— 
July eeeee 106,992 101,009 
From Jan 1 718,868 716,815 
Uvalde Gulf— 

wae * iaoes 33,802 151,632 

From Jan 1. 1, 17. 314 1,115,225 


1927. 1926. 1927. 1926. 
$ 3 $ 

30,319 32,584 22,385 23,336 
238,163 235,203 180,142 168,724 
1,225,303 1,719,717 06878,511 61,290,179 
8,946,386 9,246,576 06,628,121 06,744,997 
343,434 473,982 290,797 420,056 
2,586,075 2,581,698 2,200,999 2,206,038 
881,868 1,245,734 700,396 977,534 
6,360,311 6,664,868 5,032,515 5,154,960 
2,323,394 2,539,386 1,907,038 2,082,658 
12,970,225 16,485,545 10,027,844 13,295,340 
646 6,406 —1,694 4,006 
110,376 —36,171 93,404 —52,564 
387,900 490,394 297,556 380,105 
2,758,028 2,755,112 2,234,564 2,193,748 
eeskes  ¥eanke 174,668 1,173,681 
eseers o600ee 3,489,808 6,213,236 
veées® | peneea —175,193 103,656 
ieuede ° Secoes —447,320 1,374,042 
41,443 44,747 30,780 32,525 
283,00 280,445 224,069 208,970 
42,538 37,646 27,864 25,130 
158,084 222,902 12,229 130,302 
—62,718 54,005 —82,547 27,414 
—102,237 589,334 —323,516 407 629 
40,035 67,840 36,395 60,975 
390,266 527,501 424,784 478,014 
155,140 154,770 119,650 123,931 
1,944,430 1,804,178 1,699,116 1,589,439 
8,158,775 9,508,676 5,947,434 7,141,177 
54,376,306 57,079,643 39,186,881 41,354,714 
37,893 28,027 24,929 15,068 
—158,280 162,541 1oss183,392 1oss187,841 
112,713 91,018 86,498 71,054 
794,815 863,719 625,031 693,558 
250,034 375,592 208,507 316,362 
1,612,370 1,894,539 1,298,334 1,564,066 
2,131,320 2,370,777 1,636,424 1,889,792 
15,715,927 17,786,255 12,222,302 14,259,120 
1,622,564 1,920,235 1,242,487 1,504,074 
11,938,513 13,174,135 9,068,219 10,050,145 
704,253 647 ,540 511,053 439,157 
3,393,204 3,525,900 2,217,381 2,281,972 
18,957 —8,129 17,957 -—15,847 
56,001 —59,211 35,882 —-111,117 
133,662 83,180 96,162 44,380 
1,018,210 906 ,048 743,710 637 ,648 
3,462,298 3,176,565 2,958,342 2,689,421 
20,891,342 20,724,743 17,220,586 17,379,290 
3,381,672 4,963,200 2,530,246 3,961,491 
23,774,188 25,480,224 17,815,140 19,896,699 
1,854,049 2,396,717 1,178,444 1,642,325 
5,538,296 11,698,174 4,857,521 6,838,438 
213,814 415,202 173,075 374,448 
543,010 1,032,329 257,997 744,763 
13,039,994 14,815,824 9,169,932 10,999,007 
87,871,869 82,322,435 67,721,592 62,407,331 
1,495,468 1,710,335 1,045,379 1,332,192 
4,926,743 5,403,738 3,559,853 4,276,518 
296,621 274,075 270,108 247,106 
2,256,587 1,922,557 2,053,378 1,743,962 
471,793 504,770 233,190 262,458 
1,003,254 1,187,679 537,258 715,034 
12,734 20,435 12,734 20,435 
283,412 306,989 151,838 181,989 
1,142,342 2,675,800 936,449 1,007,248 
7,126,362 7,265,653 5,695,617 5,857,427 
43,366 67,865 37,559 61,208 
255,692 354,577 221,307 303,947 
40,387 35,318 39,141 34,976 
120,512 210,499 112,232 289,123 
70,961 25,622 59,415 8,462 
647,538 628,237 531,599 514,283 
—1,871 21,763 —7,695 —23,346 
—68,915 —78,926 —109,942 —112,472 
117,331 122,185 86,676 88,043 
582,492 631,741 396,375 433,840 
1,518,109 2,130,853 61,601,093 52,107,895 
11,343,256 12,431,022011,799,289612,309,100 
1,839,594 2,597,357 1,467,346 2,141,023 
13,589,506 15,0/9,760 10,910,878 12,362,599 
17,392 51,689 14,817 49,319 
225,833 251,401 207 ,405 232,596 
2,487 —22,925 —1,565 —27,084 
—33,265 —41,157 —61,767 —70,386 
9,182 40,683 5,576 36,836 
315,705 336,587 290,177 311,235 





1316 


THE CHRONICLE 


[Vo.. 125. 








—Gross from Ratluway— —Net from Ratlway— ——Net after Tares— 
1927. 1926. 1927. 1926. 1927. 1926. 
z $ = $ 3 g 
St Louls Southwestern System— 
July 1,889,823 2,048,905 
From Jan 1_13,607,668 14,163,805 
St Louis Southwestern— 
July - - 1,325,927 1,410,307 
From Jan 1. 9,627,334 10,111,788 
St Louis South-Western of Texas— 
July mee 563 596 638 599 —75,503 
From Jan 1. 3,980,334 4,052,017 —333,953 
Seaboard Air Line— 
July_....-- 4,466,000 4,961,401 
From Jan 1 38,041,734 40,643,882 
Southern Pacific System— 
July 24,938,513 25,192,251 
From Jan | 166968,376 165383 ,895 
Southern Pacific Co— 
July 18,399,624 19,370,188 
From Jan 1. 120413460 119,222633 
Sou. Pacific 8. 8. Lines— 
July.....-- 990,005 1,045,126 
From Jan1. 7,024,514 7,192,187 
Texas & New Orleans— 
July 5,548,884 
From Jan 1.39,530,402 
Spokane International— 
July 107 ,649 113,003 
From Jani. 695,813 711,390 
Spokane Portland & Seattle— 
July 733,692 777,223 
From Jan 1. 4,680,622 4,538,270 
Tennessee Central— 
278,347 265,538 
. 1,886,277 1,884,959 
Terminal! Railway Assan of St Louis— 
1,056,175 1,117,705 
7,704,234 7,682,645 


345,508 
2,333,627 


404 ,269 
2,944,125 


273,585 
1,825,831 


311,715 
2,290,416 


421,011 
2,667,579 


416,011 
3,175,788 


“aed 375,837 
2,348,678 

—11,742 
— 231,663 


—102,252 
—522,847 —438,313 
1,020,679 
9,540,556 


1,281,091 
10,629,583 


741,812 
7,327,213 


982,482 
8,536,904 


6,392,070 
39,327,144 


7,746,013 
39,596,918 


3,908,540 
23,894,558 


5,256,564 
24,602,509 


6,470 


5,55) 6,542,610 
33,228,690 


33,346,474 


4,013,312 
23,236,489 ¢ 


,208 
,942 


89,029 
702,031 


175,829 
980,231 


84,856 
665,024 


629 
231 


5,778,937 
38,969,095 


746,571 
5,396,423 


1,027,574 
5,270,214 


444,016 
3,381,552 


261 
,714 


40,108 
218,792 


38,644 
253,055 


34,741 
181,164 


290,119 
1,641,249 


305,749 
1,529,108 


204,980 
1,080,366 


60 ,002 
346,862 


62,984 
354,594 


54,864 
307 ,786 


289,430 
2,507 132 


444,862 
2,781,356 


= 190,954 
From Jan | 1,797 ,467 822 
Texas & Pacific 

July.....-- 2,869,533 

From Jan 121,284,796 
Ulster & Delaware— 

161,086 

661,768 


,302 
042 


2,803,917 
19,445,461 


664,952 
4,712,760 


660,172 
4,132,356 


509 ,686 
3,617,712 


45,583 


5 
35,191 5 


39,833 


—5,059 


177,014 


7,054 
701,721 8 


,122 
Union Pacifie— 
July . 8,576,728 
From Jan 1_54,955,222 
Oregon Short Line— 
July - - .. 2,678,285 2,810,646 
From Jan 1_18,143,049 19,444,039 
Ore-Wash Ry & Nav Co 
See 2,252,238 
From Jan 1_14,844,027 
St Jos & Gd Island 
July - - ie 282,511 
From Jan 1. 1,748,805 
Union RR (Penn)— 
July 897 ,490 
From Jan1_ 5,915,485 
Utah— 
July 
From Jan 1. 
Virginia— 
July 
From Jan | 
Wabash— 
July.....-. 5,343,213 
From Jan 1_38,889,678 
Western Maryland— 
July 1,750,011 
From Jan 1_13,016,093 
Western Pacific— 
July 1,413,175 
From Jan 1. 8,233,979 
Western Ry of Alabama— 
July.....-. 267,033 
From Jan1_ 1,792,551 
Wheeling & Lake Erie— 
July 1,567,226 1,865,049 418,321 
From Jan 1.11,001,829 11,778,608 2,995,078 


2,816,098 
16,400,724 


1,604,790 


9,592,374 2,241,596 
75 9,824,027 


58,216,758 1 54,839 


513,794 
4,180,233 


618,808 
4,726,840 


2,531,719 
16,216,259 


340,609 
1,995,071 


599,906 
3,173,878 686,840 

37,370 23, 
209,813 3% 


254,554 
2,000,849 


50,691 
314,363 


9,293 
476,208 


295,826 


1,312,184 


1,174,441 
6,980,927 


223,499 
809 ,347 


356 ,826 
1,577,591 


190,499 
682,210 


30,548 
320,217 


24,064 23,961 


209,196 


108,838 
927,430 


132,471 
923,154 


33,473 
275,780 
950,773 
4,480,088 


709 569 
6,424,989 


1,078,886 


1,694,614 2,127,890 
2, 5,402,543 


13,479,014 12,343,199 


940,483 
8,431,544 


1,408,224 
9,493,060 


749,607 
6,559,217 


1,144,774 
7,569,348 


6,023 ,006 
40,030,055 


436 ,044 
3,175,122 


520,085 
3,271,900 


2,005,117 
12,774,905 


536,044 
3,875,122 


605,085 
3,831,900 


9 


1,617,288 32 
43,73: 


8,346,357 


127,677 
916,818 


546,841 —75 4 
2,056,128 é 5 1,3 


43,105 
421,926 


262,314 


1,995,155 


65,5 


11 52,982 
371,754 


537,818 


592,875 
3,394,827 


435,865 
2,072,329 2,416,461 


* Figures are given in Mexican currency. 0b After rents. 
—Gross from Railway— -——Available for Int.— —Surp. after Charges .— 
1927. 1926. 1927. 1926. 1927. 1926. 
$ $ $ $ 3 3 
St Louis San Fran System— 
July 7,113,328 8,226,720 1,601,093 2,107,895 
From Jan 1_50,494,771 52,947,875 11,799,289 12,309,100 
Net 
Income. 
3 


307 ,222 811,518 
2,733,462 3,320,743 


Fized 
Charges . Balance. 
$ 
—9,580 
7,214 
—28,816 
4,744 


July '27 
"26 
"27 
26 
July '27 
"26 
From Jan 1 '27 
26 
July '27 2,727,094 
'26 =. 2,507,114 
From Jan 1°27 15,895,330 
"26 16,422,779 
July 237,156 
26 310,291 
From Jan 1°27 1,780,755 
'26 3=. 2,319 072 
27 500,848 
"26 493,129 
‘27 3,470,435 1,790,326 1,680,109 
'26 3,096,220 1,733,831 1,362,389 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIG6 railway and other public utility gross and net 
earnings with charges and surplus reported this week: 

Net Earnings 


23,366 
38,628 
199,218 
230,826 


Fonda Johnstown & Gloversville 


From Jan 1 


Georgia & Florida 


957 ,347 
1,158,309 
3,573,521 
4,090,671 

1,976 
75,490 

157,144 

679.652 

253,268 

247,249 


N Y NH & Hartford 


12,332,108 
235,179 
234,801 

1,623,612 
1,639,420 
247,580 
245,880 


8t Louis Southwestern 27 


Western Maryland July 


From Jan 1 


Gross Earnings—— 
Current Previous Current Previous 
Year. Year. Year. Year. 
$ 3 3 3 
6,508,460 6,274,181 4,284,442 3,964,068 
50,449,758 49,009,911 35,288,861 33,148,217 


Companies. 


Barceiona Trac, Lt & P Co_e_July 
7 months ended July 31---- 


e Figures given in pesetas. 


Fized Balance, 
Charges. Surplus. 
$ $ 
159,409 589,016 
171,026 637,118 
1,978,671 61,532,823 
1,958,485 061,451,438 


Net after 
Tazes. 


Gross 
Earnings. 

3 
July '27 767,031 
26 689,851 
'27)3=—- 9,576,516 
’26 = 8, 877,906 


€248,425 
c208,144 
c3,511,494 
¢3,406 ,923 


Adirondack Pow & Lt 
Corp 
12 months ended July 31 





Fized 
= > 


Balance, 
Surplus. 
$s 


Net after 

Tazes. 
$ 

jc109,346 
jc415,023 
jc 451,645 
jcl 564,070 
*339,694 
*314,951 
*4,560,369 
*3,645,124 
911,858 


Gross 
Earnings. 
$ 


Atl Gulf & W188 June "27 
Lines ‘ ‘26 3,419,280 
6 months ended June 30°27 18,987,028 
'26 420,438,635 
27 668 ,654 
"26 646 469 
‘27 8,705,432 
‘26 §=697,678,425 
July '27 2,463,622 
‘26 «62,214,608 
"27 28,555,123 1 
"26 25,156,416 
Federal Light & Trac July '27 520,308 
Co 26 494,279 
7 mos ended July 31°27 4,029,034 
‘26 §©3,781,469 
27 278,135 
"26 268,826 
'27 §=62,050,886 
‘26 «2,046,077 
‘27 =: 11,273,316 
‘26 =. 11,333,348 
July °27 11,568 
"26 14,239 
27 115,671 
_ "26 123,025 
* Includes other income. 6 After rents. 
tization of debt discount and expenses. 


—— Month of July— 


b— 108,963 
5183,182 
6129,216 
6132,359 

210,970 
206 ,638 
3,219,068 
2,423,462 
621,766 
5522 ,688 
b7 675,669 
66,524,365 
87,028 
96,685 
994,223 
946 ,690 


2,858,684 
k231 ,842 
k1,322,428 
1,431,711 
128,724 
108,313 
1,341,301 
1,221 ,662 
290,093 
261,828 
3,276,737 
3,118,031 
80,275 
69,092 
510,818 
474,860 


Carolina Power& Lt July 


12 months ended July 31 
Engineers Pub Serv Co 


12 months ended July 31 


167,303 

165,777 
1,505,041 
1,421,550 
Public Serv CoofNH July 131,758 
(& Subsidiaries) 

7 months ended Juiy 31 
715,974 
—7,045 

88,241 


Third Ave Ry SystemJuly *214,968 
*306,183 
*j—2,679 
*j —663 
*j—5,809 k27 ,076 
*j—2,714 k26,894 

c After depreciation. 
j Before taxes. 


€217 ,942 


k3,630 
k3,921 


York Utilities Co 


7 months ended July 31 


e Includes amor- 
k Includes taxes. 


——12 Months Ending July 31—~ 
Surplus Surplus 
Net. Aft. Chges. Gross. Net. Aft. Chges. 


7 $ 3 3 3 3 

Baton Rouge Elec Co— 

1927 87,810 25,956 ,013,089 380,829 

76,168 24,951 904,996 329,057 
Blackstone Val G & E Co & Sub Cos—- 

a 433,207 134,948 

1926 - 395,939 112,389 
Cape Breton El Co, Ltd— 

. == 50,264 9,261 

1926 - 46,679 8$,560 
Edison Elec Ul Co of Brockton 

1927 141,495 34,085 

1926 122,003 26,187 
The El Lt & Pr Co of Abington & Rock— 

55,824 15,038 

1926 47,699 10,759 
E] Paso Elee Co & Sub Cos— 

1927 238,919 85.798 A 

1926 218,893 71,190 57,33 
Fall River Gas Works Co— 

1927 84,575 24,624 

i926 77,892 11,619 
Gal-H 


Year— Gross. 


20,182 
19,254 


310,449 
258,508 


84,849 


: 5,785,722 2,053,514 
64,892 5,343,842 


1,947 ,602 


,449,386 
,437,015 


3,544 
2,830 


848 
721 


153,871 
109.6 


84,916 
40,585 
881,747 

150 


184 


699 


643,954 
560,161 
890 
047 


5,274 


O18 


109,23: 
103,75 
5 77,085 

,637 


843,25: 


23,456 : : 282,797 
11,030 8 222,683 
juston Elee Co & Sub Cos— 
1927 441,171 148,731 
1926 397 ,054 124,323 
Haverhill Gas Lt Co— 
1927 - 59,389 12,639 12,523 
1926 56,934 15,189 15,186 
Jacksonville Traction Co 
1927 105,074 
1926 128,673 
The Lowell Elec Lt Corp 
1927 - 121,344 
1926 124,095 
North Tex El Co & Sub Cos— 
92 206,782 62,765 
204,816 63,458 
Puget Sound Pow & Lt Co & Sub Cos— 
1927 1,142,980 459,943 
926. - 1,036,403 422,525 
Savannah Elec & Pow Co— 
y 173,293 68,623 
175,267 54,445 
Sierra Pac Elec Co & Sub Cos— 
1927 108,124 50,250 
104,859 45,788 
Tampa Elec Co & Sub Cos— 
; 355,759 93,059 
a 374,405 92,358 
Va Elec & Pow Co & Sub Cos— 
a 1,231,838 453,433 
1,148,390 419,353 
—_————_ Month of June-——_—_—_ 
Sierra Pac Elec Co & Sub Cos— 
1927 103,014 44,575 40,475 1,257,814 483,058 434,628 
104,690 51,470 48,058 1,167,996 525,600 483,227 


Earnings of Large Telephone Companies.—T he Inter- 
State Commerce Commission at Washington has issued a 
monthly statement of the earnings of large telephone com- 
panies having an annual operating revenue in excess of 
$250,000. Below is a summary of the return: 


No. of Co. Net 
Stattons tn Operating 
Service Revenues. 


77,128 
60,393 


9,617 
,492 


74: 
8,17 


1,949 7 
23,443 232 
26,639 
35,366 


»757,950 
,696,699 


346 


8,776 


2,576,661 25,708 

2,501,533 5 
219,800 
187,128 


,359,708 
178,692 


30,517 


2,249,805 
24,868 1 


2,129.82 21,405 
45,978 
41.887 


719 


,261,079 
3,2: 2,659 


1,176,232 


88,171 
87,641 


836,026 
416,373 


39,408 


1,407,595 26.511 


15,146,487 6,089,746 315 
13,525,022 5,581,137 3,975,852 


—-12 Months Ending June 30-— 


Gross 
Earnings. 


3 
79,012,607 


Operating 
Erpenses. 
$ 


> 3 
June 1927 386, 52,484,043 26,528,564 19,478,379 
13,566,822 73,372,349 49,121,167 24,251,182 17,638,180 
6 mos.end .June30'27 _ 14,386,739 466,067,475 306,589,780 159,477,695 117,396,314 
6 mos.end .June30'26 13,566,822 430,346,822 287,623,684 142,723,138 103,233,939 


FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘“‘Chronicle’’ in which it is 
published. The latest index will be found in the issue of 
Aug. 27. The next will appear in that of Sept. 24. 


Operating 
Income. 





Atlantic Refining Company. 
(Semi-Annual Report—6 Months Ended June 30 1927.) 
Chairman J. W. Van Dyke, Aug. 30, wrote in substance: 


The outstanding feature of the present statements is a net loss for the six 
months’ period under review of $1,477,400 after a sizable writing down of 
merchandise inventories and al] other deductions. This unpleasant exhibit 
was foreseen and forecasted at the annual meeting on May 3. A showing of 
this kind seems inevitable when crude oil and products prices have been 
declining for any considerable period of time. Company has had corre- 
sponding experiences at different times in the past, conspicuously the first 
six months of 1921, when a loss of $8,114,200 was recorded. 

The reasons for such a showing under the conditions of the industry which 
have prevailed during all of the current year are easily comprehended when 
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the system of accounting practiced by company is understood. Such system 
req that all earehaniise inventories carried through any period shall, in 
event of declining values, be written down to cost or market, whichever is the 
lower. The application of this principle for the period under review has 
required a downward adjustment of inventories to the amount of $1,572,300. 
The accounting system also req that crude oil as p at the 
es shall always be charged with the cost of the oldest crude of its 

grade in the hands of company at the time of such processing. It is conse- 
uently obvious that when from two to five months must elapse between 

e purchase of crude oil and its conversion into marketable products a 
fal market for such products must reduce and possibly extinguish the 
ma of operating p' it regardless of whether the products are sold or are 

ed in inventory at values as above described. 

Since, during the first six months of this year there were three changes 
downward in the market prices of the principal grades of crude oil, and 
since the products marketed much more than discounted such changes, 
it is clear that manufacturing operations cannot be recorded as on a satis- 
factory basis regardless of whether the crude operated upon was drawn from 
stocks on hand at the beginning of the pom or was purchased at current 
crude oil prices during the earlier months of the period. 

The following statistical data comparing the first six months of 1926 
and 1927 will evidence the force of the above reasoning: 

Siz Months Ended June 30— 1926. 1927. 
Petroleum products sold (galloms)______..__-_--- 552,839,407 557,780,413 
ee. . ceenwoee $73,415,524 $66,751,397 
Average price realized per gallon___________-__- 13.28e. 11.97c. 
Cost per gallon of crude processed 
ag en A hi ahaa ee ee 


nventory— , 
Crude oi! (gallons) 198,610,792 211,922,182 
EARLIER, SGT AS SEE 283 457 580 281,653,075 

It will be noted that while a slightly larger volume of business was con- 
ducted during the current period than for the one previous, the sales value 
declined nearly $6,700, , or an average of 1.3lc. per gallon. At the 
same time the allocated value of the crude oil as processed was lower by 
only 0.8ic., while the eost of operations, which, of course, is in no way 
affected by merchandise values, remained essentially the same. This 
comparison brings out the interesting fact that even though crude oil may 
be selling at the wells below the average cost of production, as it probably 
is at present, it brings no advantage to the refiner, since the pressure of 
such crude oil upon the market so influences the value of petroleum products 
that the refinery’s margin for operation is reduced rather than increased. 
Therefore, low crude prices are generally disastrous. 

The redeeming feature of the present situation, so far as company is 
concerned, is that its operations are continuous and rather uniform in 
character and volume. It is purchasing its crude supply from day to day 
at present low levels and is carrying inventories expressed in gallonage, as 
distinguished from dollars, equal to those of earlier and higher priced 
peri . Therefore, if and when the price trend reverses itself losses real or 
apparent which are incidental to inventory levels may be retrieved. 

ompany’s physical operations are moving well. The new and improved 
apparatus for al] refineries authorized late last ed has been constructed 
and is in operation. The anticipated savings in manufacturing expense 
are now being realized. The Diesel electric tank ships are just going into 
commission. Crude petroleum from leaseholds is the greatest in company’s 
experience and promises to continue at a relatively high level the balance 
of this year. The expenditures and commitments for the next several 
months will be the lowest possible commensurate with the present and 
future protection of the properties and business. 


CONSOLIDATED EARNINGS STATEMENT, 6 MOS. ENDED JUNE 30. 
1927. 1926. 1925. 1924. 
75,927,193 $65,207,739 $64,146,059 


6.90c. 6.09c. 
$55,360 $1,572,261 
Dec. 31 '26. June 30°27. 














Gross income___---_-_- . $71,427,157 
Raw mat'l, op., &c., exp. 64,286,357 67,255,273 55,239,292 55,617,339 
Net income_-_______- $7,140,890 $8,671,920 $9,968,446 $8,528,721 
Other income__-____-__-_-_ 950,387 684,508 532,834 500,296 
Total income-__--_-_-__- $8,091,187 $9,356,428 $10,501,281 $9,029,017 
I atte dats das ilk te $430,593 $575,726 $641,089 $395 650 
Insur. & other reserves _ _ 418,658 522,986 464,985 486 ,696 
Deprec’n and depletion. 5,489,535 4,610,803 4 ,369 396 4,138,542 
Fed’! taxes (estimated) _ 451,643 398,800 800,000 365 ,000 
Inventory adjustment.. 1,572,261 ake Siltame 1,428,371 
ee eee. Lee cesses | g26e0e . 9 seen 
Gen. int., disc., chgs. ,&c ee?” cece “Sees, Oe tee 
Net income-__-_-_-_-_-. loss$1,477,420 $3,248,113 $4,225,811 $2,214,758 
pS RE ES 1,200,350 700,350 701,050 1,700,350 
Balance, surplus_-__def$2,677,770 $2,547,763 $3,524,761 $514,408 
Previous surplus (adj.)__ 33,358,363 27,533,745 21,709,498 20,787,232 
Adj. of sur. not incident 
to current period_-__- Dr.161,352 Dr.695,665 eeein. « Ce! iunieetaie 





P. & L. sur. June 30_*$30,519,241 $29,385,843 $25,234,259 $21,301,641 


* The Atlantic Refining Co. interest, $30,637 ,680, less deficit of minority 
interest, $118,440. 


COMPARATIVE CONSOLIDATED BALANCE SHEET JUNE 30. 








1927. 1926. 1927. 1926. 
Assets— Liabilittes— 3 $ 

Plant account-_x69,785,877 61,501,674|Common stock. 50,000,000 50,000,000 

Invested in asso- Preferred stock. 20,000,000 20,000,000 
ciated cos_._.. 8,513,575 5,969,992 | Cap. stk. of sub. 
aa 3,445,488 3,963,306 cos. not held 

U. 8. Govt. sec 103,891 2,712,194 by A. R. Co-_- al57,960 180,085 

Oth. market secs 290,773 1,038,620 | Debentures ___. 14,390,000 15,000,000 

Accr. int. rec’ble 259,102 166,112! Mar.equip.notes -___-_-- 68 ,667 

Accts. receiv’bley14,149,091 16,782,850\|4%% ser.notes. -___-_-- 5,807 ,000 
Notes receivable 645,167 1,249,027 | Sub. co. bonds 

Due from empl-_ DEM =e weees te & mortgages- 168,100 218,700 

Inventories _._.. 36,458,370 39,554,416 Accts. payable-. 6,065,454 6,842,973 

Prepaid and de- Fed’l taxes (est .) 470,260 917,116 

ferred items... 2,317,357 1,816,923 | Notes payable.. 3,003,404 57,500 

Other advances, Ce OS! eee 150,000 

teptebes +see6 284,406 | Accr. liabilities_ 353,214 453,417 

Deferred items - 595,174 259,554 

Other oper. res. 9,898,219 5,335,122 

Profit and loss.__ 30,637,680 29,483,958 

Appr. surp., &c- 267 648 265,428 

WOR sc cicios 136,007,112 135,039,520 Tee. 6... 136,007,112 135,039,520 


x After deducting $47 ,059,515 for depreciation and $5,233,699 for deple- 
tion and amortization. Less reserve for bad debts, $264,994. « After 
PT eae RA ee mT 

’ 0 a : ° , ° , ’ ’ ’ 2593, 19 ; 
Ve sate We , 2143, 1385, 1109; 714. - 


American Agricultural Chemical Company. 
(28th Annual Report—Year Ended June 30 1927.) 
Pres. Robert S. Bradley, New York, Aug. 17, wrote in brief: 


The balance sheet and profit and loss account of your company for the 
fiscal year ended June 30 1927 are submitted herewith. 

The past year proved to be a very unsatisfactory one for the fertilizer 
industry both as regards volume of sales and earnings Early in the 
season of 1927 the low price o: cotton indilated a reduced fertilizer demand 
in the Southern States. Competition for the business became acute and 
gradually spread to aJl other sections of the country until there developed 
@ general stampede te unload inventories regardless of cost, on a restricted 
demand. Price schedules were practically abandoned and the whole in- 
dustry became demoralized as far as any semblance of stability was con- 
cerned. Company was obliged either to meet this competition o rsurrender 
a share share of its legitimate trade. It naturally chose the former course 
as being the lesser of two evils and in so doing pursued a more aggressive 
sales policy than in the previous two years, when its schedules were strictly 
adhered to, but, as it proved, at the expense of a heavy loss of tonnage. 

While the sales tonnage of the eompany was substantially increased in 
1927. profits were eliminated and the year ended with an operating loss 
as shown below. 

b About 83% or last year’s sales in the cotton States were made on a cash 
asis. 


seasen. 


The time sales should be readily smtp gone this oor especially | 
in view of the marked advance in the price of cotton since the plantin - an 
~ _ - . S| issued, 4,274 shares.—V. 124, p. 2425. 





Sales and coilections in Cuba have been very disappointing o to the 
lw pease of sugar and the Government's restrictions placed upon its pro- 

on. 

Of the $2,000,000, estimated on June 30 1924, as collectible from all past 
due accounts of 1921 and prior years, there has been coll to June 30 
1927, $1,738,806, and the ance is believed to be collectible. 

The Charlotte Harbor & Northern Ry. has been o ted lease by the 
Seaboard Air Line since Jan. 1 1926, and the terms of its contract to pur- 
chase this property provide for payment on or before March 1 1928. 

The Havana factory, which was destroyed by fire in June 1926 has been 
replaced by a better plant which began operating in Dec. last. All of the 
company’s operating properties have been maintained in prime physical 
condition and expenses have been curtailed wherever possible, compatible 
with efficiency. 

Company has no bank loans outstanding and its current assets on June 30 
1927 were $24,751,831 against current liabilities of $1,711,472. 


CONSOLIDATED INCOME ACCOUNT, YEARS ENDED JUNE 30. 
[Incl. sub. cos. and inv. in Charlotte Harbor & Nor. Ry. and Assoc. Cos.] 





1927. 1926. 1925. 1924. 
x Conant. income from $2,106,606 303.44 9 0 
ee , , ’ , ’ ’ ’ ° 
ee CIET Oo ance $5 445 $6,811,478 $5,953,22 
disc. doubt'l acc’ts,&c 1,394,439 1,146,020 1,314,680 1,863,909 
Int. paid and accrued’-_ 1/572°173 2°051.402 2'340/536 2.441.367 
Plant depr. & minesdepl. 1,064,129 1,082,311 1,110,447 1,535,481 
I $4,030,741 $4,279,733 $4,765,663 $5,840,757 
Net profit___._______ | def$i.924,135 $1,023,712 $2,045,815 112,463 
Previous deficit..._____ 16,836,525 17,860,237 19,404,876 12,817,584 





Reduc. in capital assets_ 
Res. for bad & doubt.rec. 


Profit & loss deficit __$18,760,660 $16,836,525 $17,860,237 $19,404,875 
x After deducting operating expenses, including cost of maintenance 
and repairs, selling and administrative expenses. 
CONSOLIDATED BALANCE SHEET JUNE 30. 
{Including Charlotte Harbor & Northern Ry. and Associated Cos.] 


Total deficit... _______- $18,760,660 $16,836,525 $17,350 -061 $12,705,121 











1927. 1926. 1925. 
Assets— bd 
Land, buildings and machinery _ _-___-_ x18,590,707 19,178,487 20,515,231 
Other investments, less reserves___. a7,169,710 7,090, 5,589,639 
Mining properties, less depletion.__. 13,998,800 13,960,164 16,060,441 
| ier? eae atin is aseatys 2. ot Piero e iat 6,749,003 7,499,708 6,265,507 
U.S. Government bonds____________ ,000 ,000 26,500 
Accounts and notes receivable_-___-_- y10,348,563 13,271,555 16,472,812 
ana oki pie See ,629, 9,890,962 10,880,792 
Brands, patents and good-will_____- 1 1 
+ ctnnwapenbhndnsenen 59,782 959,172 1,244,626 
Unexpired insurance, taxes, &c_---- 524,133 591,836 429,133 
Profit and loss deficit._.___________ 18,760,660 16,836,525 17,860,237 
I eo nua webene ba 83,855,623 89,304,262 95,344,921 
Liabilities— 
ER So b33,322,126 33,322,126 33,322,126 
Preperred stock... . ....-..-.-cences ©28,455,200 28,455,200 28,455,200 
lst mtge. conv. gold bonds_______..  —-_-_--- 1,582,000 3,829,000 
Ist ref. mtge. bonds__.-.......___- 19,707,500 23,209,500 26,674,500 
Acc'ts payable and accrued liabilities 1,087,988 1,160,907 1,017 ,668 
GE” eae ne ieee iene) 2 ae 06 
Accrued bond interest__.__________- 623 ,484 763,728 900 ,347 
Res. for Fed. taxes & contingencies 499 ,265 507 ,008 668,295 
Deferred credite._..........._.-.-. 160,060 303 ,792 418,721 
OS IS go oS ci cccenecsce 83,855,623 89,304,262 95,344,921 


x After deducting $10,627,296 reserves for depreciation and adjustment 
of property values. y After deducting $6,270,088 reserves. 

a Includes the investment in the Charlotte Harbor & Northern Ry. Co. 
Boca Grand Corporation and other investments. b Common stock 
authorized, $50, ,000; less unissued, $16,677,874.  c Preferred stock 
authorized, $50,000,000; less unissued, $21,544,800.—V. 124, p. 794. 


Alabama Power Co. 
(Annual Report—Year Ended Dec. 31 1926.) 
CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 




















1926. 1925. 1924. 1923. 
Operating revenue, less 
discounts, &c___..__-_ $13,044,493 $11,589,419 $8,823,389 $7,863,294 
Operating expenses--_-_-_ 6,945,570 6,351,937 4,490,026 4,278,222 
Net earns. from oper. $6,098,923 $5,237,481 $4,333,363 $3,585,072 
Other income. --_.....-- 24,400 134,698 172,432 257 ,258 
Gross income- ---_--_-_ $6,223,323 $5,372,180 $4,505,795 $3,842,330 
Int. on bond. debt (net) 1,597,174 1,596 597 696 ,003 1,069,303 
Depr., amort., rents, &c 500,273 955,862 454,160 1,034,214 
Pref. stock dividends... 1,324,628 1,044,523 711,215 340,884 
Int. on 100-yr. gold de- 
benture certificates_ _ _ 851,900 851,900 851,900 851,900 
Transferred to P. & L. $1,949,347 $923 ,297 $792,518 $546 ,029 
CONSOLIDATED BALANCE SHEET DECEMBER 31. 
1926. 1925. | 1926. 1925. 
Assets— $ | Ltabtlittes— & $ 
Cost of prop’s_..x102314,703 87,997,341|7% cum. pref.stk. 421,200 487,800 
Construction work ($7 sh.) pref.stk _ y( 
PE Snaks _cdudeci 181,759 | ($6 sh.) pref.stk _. }40,054,870 33,876,838 
Furr. & fixtures-. 124,699 124,776| Common stock.z 
Operating equp't. 202,569 182,942| lst M. 5% bonds.10,221,000 10,221,000 
Inv. in affil., &c., lst M. lien & ref. 
com panies- ---.- 1,780,671 858,961 a 23,700,000 12,700,000 
Oo are 1,862 087 918,960| let M. lien & ref. 
Funds with empl-- 31,340 8,371 bonds (6%) ----21,000,000 21,000,000 
Notes & accts. rec. 1,577,582 1,503,082 | Selma Ltg. Co. Ist 
Sundry accounts. - 60, 59,853 M. 30-year 58s.. 238,000 238,000 
Materials & supp. 902,233 1,087,456|Town of Al 
Stock subscript’ns ville 30-year 5s- 7,000 7,000 
receivable- - - -- 358,694 278,577 | Mont. Lt. & Wat. 
Cash on depos. for Power Co. 5s... 515,700 554,200 
pay coups., &c. 150,429 93,462; Mont. Lt. & Pr. 5s 24,000 5, 
Deferred charges.. 5,860,476 5,440,158, Notes & accts. pay 382,177 1,446,728 
Cost of devel. load, Pref. divs. payable 393,487 291,513 
Mitchell Dam.. 103,754 155,631 | Unclaimed wages-_ 1,475 13,395 
Cost of develop. Mat. int. unpaid-- 86,143 89,892 
load, Cherokee Int. on deb. ctfs.. 425,950 425,950 
Ditanithéey  sepuam 240,721 | Due to affil. cos_. 786,855 1,163,649 
Cost of develop. load Misc. unadj. cred- 20,620 09,239 
Martin Dam... 240,721 # -...-- | Retir. & renewals. 2,426,007 2,024,324 
Prepaid insurance, Salaries & wages... 114,130 98,320 
licenses, &c---- 55,660 75,433 | Taxes, &c.....-.-- 255,467 225,467 
Miscell. items in Interest accrued.. 400,608 329,792 
suspense_-__-_..- 302,208 58,287 | Customers’ depos. 404,365 345,505 
100-yr. gold deb. 
certificates. - - - - 12,170,000 12,170,000 
| Res. for inj., &c.. 146,448 115,461 
| Surplus (subject to 
Federal tax)...- 1,733,123 1,306,700 
| 
Te... «sseee% 115928 624 99,265,773 Tei esene 29 115928 ,624 99,265,773 


x Cost of properties,.balances at Dec. 31 1925, $88,179,100, plus addition’ 
for 1926, $14,135,603, total, as above, $102,314,703. y $7 per share cumul- 
pref. stock, no par value (preferred on dissolution at $100 per share) , author- 
ized , 390,000 shares; issued and outstanding, 171,405 shares; subseribed but 
not issued, 1,493 shares. z Common stock authorized, 600,000 shares, no 
par; issued and outstanding, 391,020 shares. a $6 per share cumul. pref. 
stock, no par value (preferred on dissolution at $100 per share), authorized, 
200,000 shares: issued and outstanding, 54,642 shares; subscribed but not 








THE 


Commercial Credit Co., Baltimore. 
(Semi-Annual Report—6 Months Ended June 30 1927.) 


Chairman A. E. Duncan reports in substance: 


The results for the six months ended June 30 1927 are about as were 
anticipated last fall, with the two exceptions noted below. Current 
operations for the first quarter, as expected, showed very little profit, 
but consolidated net income from current operationsfor the second quarter 
and applicable to the common stock of the company was at the annua! rate 
rate of $1.91 per share. 

The following consolidated comparison shows that motor retail out- 
standings, which have been the principal cause of reduced earnings for the 
last two years, are again under proper control and in better shape than ever. 

June 30°26. Dec. 31 '26. June 30°27. 
Total receivables outstand $96,970,499 $86,669,872 $77,008,012 
Total reserves & unearn income 

(excluding taxes) 7,404,938 
Motor retail paper outstanding 56,351,085 

1 to 2 months past due on original 

ter 194,061 
173,928 





7,095,606 
75,106,452 69,389,787 


ms 554,858 515,582 
. Over 2 mos. past due on orig. terms 340,978 309,401 
e cars: 

Jompany’s possession—number - - - 1,818 1,506 543 
Company's possession—amount - - - 579,288 564,350 217,207 
Dealers’ possession— number 1,083 682 438 
Dealers’ possession—amount 97 ,047 300,892 172,199 
In spite of the substantial reduction in current volume and outetandings, 

due principally to the temporary curtailed production of Ford cars, per- 
centage Management expenses has been reduced to less than it was 
last year upon a larger volume, and current operations are showing a satis- 
factory net income. 

Liquidation of assets of Mortgage & Acceptance Corp., acquired last 
yes. realized sufficient cash within seven months to pay off its entire 

debtedness, including its notes not due until 1930 and 1935. which 
speaks well for the liquidity of motor retail paper. 31 1927 there 
remained only $268,367, mostly current, assets yet to be uidated, but 
your company has had to assume a loss of $325, , which has nm charged 
direct to surplus. Of the large number of similar deals made by your 
company during the past 15 years, this is the first and only one that has 
not turned out as well or better than anticipated. 

Company is interested in one account, upon which a substantial loss 
may or may not be taken, dependent upon outcome of reorganization, 
but, through desire to put behind it all items of any doubt, a reserve of 
$275,000 has been charged direct to surplus and set up against any such 
contingency. It is, of course, unfortunate that these two large items 
should have develo just when your company had re-established its 
earning capacity. *rior to these two incidents, during the entire 15 years 
existence of your companies, no loss on any one account in excess of $60,000 
had ever been sustained. 

The assets of each company are in first-class shape, with a minimum 
of outstandings 1 to 2 months and over 2 months past due and repossessed 
cars on hand, also that they have not changed their previous policy of 
charging off all bad and doubtful items, regardless of the effect thereof 
upon operating results. This is evidenced by actual salvage of $480,731 
recovered during the six months ended June 30 1927 and $742,303 recovered 
during the calendar year 1926 on claims previously charged off. Such 
large recovery could not have been possible unless a very liberal policy of 
charging off such items had not first been followed. 


BRIEF SUMMARY OF OPERATIONS. 

(Commercial Credit Co., Consolidated.] 
3 Mos. End. 6 Mos. End. 6 Mos. End. 
June 30 '27. Mar.31'°27. June 30°27. 
Gross receivables purchased $62,763,235 $42,280,915$105,044,149 
Average cash employed 86,542,138 92,823,785 89,682,978 
Gross earnings from operations 3,118,143 3,113,700 6,231,844 


Net income for int. & disc.t charges, 
appl. to Balt. co., prior to Fed. tax_ 995,398 478, 1,473,712 
336,230 41 746,845 


On ey 4 


Int. disct. chges. to Balto. co 
Net inc. applicable to cap. stock of 
consol. cos., after Fed. taxes: 
Balto. division (incl. Charlotte) - ~~ 207 ,566 
St. Louis Divisi Dr18,764 
San Francisco Division 117,034 


Total Ba)timore company $305,836 
New York company 189,080 
Canadian co. (owned by N. Y. co.)-- 74,321 117,454 


$263,401 sete +380 
53,554 Dr65,996 12,441 
41,210 20,851 62,061 
$664,001 $116,214 $780,216 
39,917 40,000 79,917 
20,000 20,000 40,000 
$604,085 $56,214 $660,299 
199,087 198,759 397 ,846 
80,000 80,000 160,000 


$324,998 Dr$222,545 $102,453 
169,791 169,795 339,586 


$155,208 Dr$392,340 Dr$237,133 


258 ,507 
Dr86 ,523 
199,233 


$371,216 
241,926 








Total New York company 
Chi ‘o company 
New leans company 





Consolidated, all companies 
Divs. on pref. stock, Chicago co 
Divs. on pref. stock, New Orl. co_-- 





Net inc. app. to cap. stk. Balt. co_ 
Divs. on 6% % and 7% Ist pref. stocks 
Divs. on 8% class B pref. stock 





Net income on common stock 
Dividends on common stock 





Net operating credit 

Debits to surplus and vncdivided profits: 
Miscellaneous surp!us adjustments-_ 
Furniture & fixtures cuarged off- -—- 
Deprec. treas. stock to market val- 
Depr. Mtge. & Accept. Corp. inv.- 
Spec. res. for poss. loss on one acct_ 


Total debit or credit to surplus and 
undivided profits 155,208 Dr.$392,340 Dr$854,092 

The operations of Commercial Credit Co. alone shows all dividends paid 
on its entire capital stock, a large portion of which has been and is invested 
in the entire common capital stock of its affiliated companies. This 
entitles the Baltimore company to all of their earnings above interest and 
preferred stock dividends, even though such earnings are retained by the 
affiliated companies. 

As the affiliated companies have needed additional capital resources 
more than the Baltimore company, they have not paid any dividends 
on their stock held by the Baltimore company to offset the dividend re- 
quirements paid by the Baltimore company on its own capital stock, which 
must be considered when reviewing the net income applicable for capital 
stock of the Baltimore company alone. 


BALANCE SHEET AS OF JUNE 30 1927. 
[Commercial Credit Co., Baltimore, only.] 


1927. 1926. 1927. 
Assets— 


3 $ s 
Cash and due from 8,000,000 
ee -- 5,779,827 9,383,257 | lst pref. 7% 4,000 ,000 
Pref. clss B 8%-- 4,000,000 


Open accts., notes, K 

&e a9,615,653 9,718,775) Common x10,050,892 
Motor I'n ret. time Coll. tr. notes pay -23,319,000 

sales notes _-___b24,054,450 33,989,463 | Notes pay., unsec_. 1,680,774 
Sundry acc’ts and Sundry accts. pay. 300,855 

notes receivable. 263,961 559,189]! Accrued Fed'l, &c., 
Re-possessed cars_ 71,164 324,328 6,984 
Invest’ts (sub.cos.) 14,242,387 11,568,787 62,747 
2 955,681 


Sund. stks. & bds-_ ,000 
Sinking fund notes 31,682 253,311} Deal. part.lossres. 447,678 
180,384 Res. for possible 
187,170 732,149 


Due from empl-_-_- 
Treasury stock __- 44,033 
656,653 754,862 | Def’dint. & chges. 1,383,438 
1 1| Pf. (ineorp. breh.). 





1926. 


8,000,000 
4,000,000 
4,000 ,000 
11,633,536 
33,862,000 
700,C00 
999,934 


Liabilities— 
Ist pf. stk.,64%- 


Res. for Fed. taxes 
Contingent reserve 


581,711 
Deferred charges __ 1,678,324 


Furniture & fixt_- 











54,940,197 66,741,142 54,940,197 66,741,142 
Note.—Contingent liability on guaranteed motor lien retail time sales 
notes, $1,000,000. 
x 680,000 shares, no par value. a Of the o 
ances and installment lien obligations, only 
past due, exclusive of $349,572 taxicab paper. 


accounts, notes, accept- 
,046 were over 60 days 


Of the motor lien retail . 


[Vou. 125. 








| time sale notes, only $39,544 were over 60 days past due, according to 
original terms. 


Unused credit lines with depositary banks June 30 1927, $15,970,000. 


CONSOLIDATED BALANCE SHEET JUNE 30. 
{Including Commercia] Credit Cerp., N. Y.; Commercial Credit Trust, 
Chicago, and Commercial Credit Co., Inc., New Orleans.| 

~ w —_ 





1926. 


3 
$ 


Assels— $ 
Cash and due from 

ban 14,061,703 18,540,481 
Open acc’ts, notes, 

accept’ces, &c_a20,656,927 20,082,896 
Motor I'n ret. time 

sales notes. __.b56,351,085 76,887,604 
Sundry acc’ts and 

notesreceivable. 521,216 
Re- cars. 217,208 
Investments— 

Sund stks.& bds. 1,000 

Sinking fund 31,682 

44,033 

2,070,491 


Comm. Cr. Co. 
180,384 
5 


Liahilities— 
Pf. stk., affil. cos. 2,987, 
64%% pref. stock. 8,000, 
7% pref. stock... 4,000, 
Pref. stock, class B 4,000, 
Common stock _.cl10,050,892 
Coll. trust notes __42,921,500 
| Notes pay., secur. 5,868,523 
1,378,688 | Notes pay., * y 

579,288 | Sundry accts. pay_ 

| Acer. Fed.,&c., tax 

3,000 | Reserve for Federal 
253,311) taxes (1928)___- 1 
Contingent res've_ 2,324,906 

187,170| Deal. partic. loss 


BREESE 
SSREEEEEE 


EB 


Invest’ts (subs.) - - 
Due from empl-_-- 
Deferred charges - - 
Fur. & fixt. (cost 

$902 628.25)... 4 


95,028,679 118966,347 | Total 95,028,679 118966,347 

a Of the $20,656,927 open accounts, notes, acceptances and installment 

lien obligations only $231,229 were over two months t due, exclusive 

of $349,572 taxicab paper. Of this figure only $173,929 was over two 

months ay due according to original terms. c Represented by 680,000 
shares of no par value. 

Unused credit lines on June 30 1927 with depositary banks, $29,030,000. 


FINANCIAL STATEMENT OF SUBSIDIARIES, JUNE 30 1927. 


Comm.Cred. Comm.Cred. Com.Cr.Co- 
Corp.,N.Y. Trust, Chic. Inc.,N.Ort. 


$4,006,842 $2,819,390 $1,427,891 
Open accounts, notes, acceptances and 


installment lien obligations 7,118,644 2,512,254 
Motor lien retail time sales notes_._.. 19,326,541 7,772,971 
Sundry accounts receivable 150,500 121,360 
Re- 18,025 
Investments 
Deferred charges 
Furniture and fixtures 

Total $30,846,369 

Liabilities— 

Collateral trust notes payable $14,921,000 
Notes payable, secured 5,868 523 
Notes payable, unsecured 

Sundry accounts payable 

Accrued Federal, &c., taxes 

Reserve for Federal tax (1928) 

Contingent reserve 

Deal. partic. loss reserve 

Reserve for possible losses 

Deferred interest and charges 

Capital stock 

8% preferred stock 

Common (20,000 shares, no par) ---- 

Common stock 

Surplus and undivided profits 


Ri “54 | Ree: for possible 
1,053,904 O838e8 ---- 1,228,640 


(treas. stock) - 
892,93. re 
‘ | Def'd int. & chgs.. 2,929,720 








Assets— 
Cash and due from banks 





1,000 ,Q00 
918,410 
$30,846,369 $13,298,238 $8,151,298 





American Cyanamid Company. 
(15th Annual Report—Year Ended June 30 1927.) 


Pres. W. E. Bell, New York, Aug. 1927, wrote in substance: 


20th Anniversary.—As the year 1927 marks the 20th anniversary of th @ 
incorporation of the company, it has been thought of interest to submit the 
following Cy! of the company's operations from the commencing 0 
business to June 30 1927. 
Earned Leet mew before process development expenditures, d 
and contingency reserves, and extraordinary write-offs 
Capital profits on preferred stock purchased and retired 


rec. 
$20,428,532 
960,155 
1 $21,388,687 
Reserved for depreciation, obsolescence and renewal of existing 
plant, property and equipment «4,464,357 
Reserved for contingencies and unexpended at June 30 1927_-_-_- 2 
Reserved for depreciation of patents and processes 
Research and process development exp. charged to earnings - - _ - 
Good-will written off 
Investment in Amalgamated Phosphate Co. written down____ 


Dividends on preferred stock 
Dividends on common stock 


Surplus as at June 30 1927 


x Does not include reserves for depreciation of any properties abandoned 
or sold and not now owned by the company, such items of depreciation 
having been deducted before arriving at earned surplus. 

Against the original costs of patents and processes of $3,549,637 a de- 
preciation reserve of $2,108,515 has been accumulated, while the value of 
this asset has been maintained through expenditures for technical research 
and process development. ‘These expenditures, which are reflected in the 
earned surplus account as a charge against earnings, have of late years 
become so large in proportion to the amount at which peta and processes 
are carried on the company’s balance sheet that the directors at their 
meeting June 7 1927 instructed the management not to make any further 
es Lg depreciation of patents and processes until further action by 
the ° 

The foregoing statement reflects the writing off of good will in the 
amount of $2,216,805 and the writing down of the company’s investment 
in Amalgamated Phosphate Co. to the extent of $1,782,187, thus reducing 
the amount at which this investment is carried to the par value of the 
capital stock of the Phosphate company, all of which is owned by company. 
Of these extraordinary write-offs, tota $3,998,991, the amount of 
$3,038,836 was made out of current ear and earned surplus, the 
remainder ($960,155) being provided for out of capital surplus created 
through the purchase and retirement of Ee stock. 

During the past five years company has invested $4,852,479 in plant 
extensions and improvements upon properties now owned without recourse 
to new financing. 

During the fiscal year ended June 30 1927 there matured the unredeemed 
portion of an original issue of $1,500,000 of bonds issued in 1911 by the 
Amalgamated Phosphate Co., now one of the subsidiaries of the company. 
—- bends were paid otf out of the pregeets ot S rs issue of $1,500, 

oO year bonds of the Amalgama osp) ° 

eras tos Sera Yon, Jue ee, Aaalea ani te the oy Sa 
rom the parent company all the Dp 

a ee. as ¢ . less reserves for depreciation and depletion. 

e@ particu are as follows: 

Land: Original cost , $241,582; less amt. reserved for depl., $35,320 $206,262 
Buildings and equipment: 1 cost, $1,686,757; less amount 

reserved for depreciation, $734,403 

Operating assets, consisting of inventories, &c---. 


of these Florida properties, 
company, 


$1186 - off in 
the Amalgamated Phosphate Co. 
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On the books of the parent company there has been charged to operations 
to the reserve for depreciation, Pa mn He and 


credited renewal 

du the fiscal year under review, the sum of $458,809. During the fiscal 

t mes has been invested in land and plant extensions and improvements 
e sum 


$868 574. 
The claim of the Government for additional taxes referred to in the 
rts for preceding years still remains undetermined. This claim is 
be amply _— for b cy reserve. 

The earnings of company and its subsidiaries from the fertilizer branches 
of the business during the fiscal year under review were affected by un- 
favorable conditions in the fertilizer industry. The other branches of the 
business, which have become a more important part of the entire business, 
showed growth and improvement. 


RESULTS FOR YEAR ENDED JUNE 30. 


the cont 


























1927. 1926. 1925. 1924. 
a 1 Not {$12,948,636 $10,190,806 $8,912,555 
Freight allowances ----- {available | 1,099,360 1,097,872 600,311 
em $10,676,186 $11,849,276 $9,092,935 $8,312,244 
Sales to subsidiaries _ _ _ - 918,432 669,166 423,280 541,370 
eee GIR. cnc cnccod $11,594,617 $12,518,441 $9,516,215 $8,853,614 
Operating charges--_-__. 144,226 9,602,149 7,403,0 540,636 
Selling & gen. expenses _ 705,479 1,003,234 668 ,955 528,941 
Net profit on sales... $1,744,912 $1,913,058 $1,444,175 $1,784,036 
Miscellaneous income - - 276,172 186,6 107 ,022 146,573 
Total income_-_-_-_---- $2,021,084 $2,099,756 $1,551,197 $1,930,609 
Miscellaneous charges- - 514,179 89,121 17,517 59,153 | 
Net profit Am. Cy. Co. $1,506,904 $2,010,635 $1,533,680 $1,871,456 
aR ae leanne Eat Cr .108,488 
Res've for Fed’! taxes_-__ 150,673 23,507 148,888 189,542 
Licenses & pats. writ.off | ____-- 234,887 234,887 234,888 
Net income--.--....- $1,356,232 $1,652,240 $1,149,904 $1,555,514 
Previous surplus_----_-- 1,362,173 927 ,232 1,039,268 1,628,219 
Total surplus-_---_---- $2,718,405 $2,579,472 $2,189,172 $3,183,733 
Loss on aband. equip.-._- -—-___-- 8,312 7,845 136,347 
Research exp. writ. off_-_ 117,539 CD pt: | | vl, Selene 
ee ee, 6 =k ewe 21,851 22,684 69,322 
Ue Ry ee 282,187 500,000 1,000,000 
Preferred dividends (6% ) 335,754 335,754 335,754 335,754 
Common dividends --- - - 428,630 395,658 395,658 362 ,686 
Profit & loss surplus-- $1,836,483 $1,362,173 $927,231 $1,279,624 


Note.—WNet losses of sub. cos., not included in above table, after allowing 
for income taxes, amounted to $58,780 in 1927, $163,854 in 1926 and 


$58 ,072 in 1925. 
BALANCE SHEET JUNE 30. 





1927. 1926. 1927. 1926. 
Assets— $s $ Liabilities— by $ 
Land, bidgs., &c__ 8,975,898 10,065,302 Class A stock ----- 1,316,020 1,286,680 
Notes & accis. rec. 745,120 1,094,998 Class B stock_.__. 5,264,080 5,146,720 
ay 1,693,671 1,086,687 Common stock --- 14,200 160,900 
Inventories _ _ _ - - - 2,507,103 2,918,718. Preferred stock... 5,595,900 5,595,900 
License, pats., &c_ 3,549,637 3,549,421 Notes payable “— 400 ,000 
Inv. in sub. cos__- 3,674,144 3,612,187 Pur. mon. oblig’ns 31,111 99,440 
Inv. in other cos - - 72,684 12,500 Accts. pay., accr. 
Due from sub. cos. 1,497,499 1,394,016 wages & taxes §21,593 1,010,428 
U.8. Govt. secs-_- 225,601 23,708 Due to subsid. cos. 1,073,552 1,378,563 
Prepaid insurance. 595,953 615,813; Dividends payable 215,825 182,853 
| Res. for conting.. 645,002 728,299 
Res. for deprec. of 
plant, equip.,&c. 4,464,357 4,789,369 
| Res. for deprec. of 
| patents & proc. 2,108,515 2,108,515 
Prov. for Fed. tax_ 150,673 123,507 
Total (each side) .23,537,310 24,373,348 | Surplus__-____-_-- 1,836,483 1,362,173 


—V. 124, p. 3498. 


Washburn Crosby Co. & Subsids., Minneapolis. 
(Annual Report—Year Ended June 30 1927.) 
CONSOLIDATED INCOME ACCOUNT. 

















Year Ended 11 Mos.End. Year Ended 
Period— June 30 '27. June 30 '26. June 30'25. July 31 '24. 
Pe Cie wthensbegen $96,393 ,137$114,506,386 $92,007,356 $76,900,964 
Cost of sales, incl. mfg., 
selling & admin. exp.. 92,845,792 112,303,766 89,480,948 74,180,090 
Net operating profit... $3,547,346 $2,202,620 $2,526,408 $2,720,874 
Other income---.------ 49,160 53,904 38 86% 141,167 
Gross earnings-.--.--- $3,596,506 $2,256,524 $2,565,271 $2,862,041 
Interest charges-----.--.- 660,792 602,291 42% 569 303 576 
Res. for Federal taxes-- 384,816 218,508 286,712 348,421 
CSG eee $2,550,898 $1,435,726 $1,854,990 $2,210,044 
x After deducting freight, returns and allowances. 


CONSOLIDATED BALANCE SHEET JUNE 30. 











1927. 1926. 1927. 1926. 

Assels— $s TAabilitie — $ 
Real est., plant 7% cum. preferred 

equipment- ---- x9,139,645 8,766,743} stock...___-_--- 6,648,900 6,678,200 
Water, pow. & 1 1|Common stock..- 6,955,300 6,890,900 
Trade marks, good Notes payable___. 2,600,000 -______-- 

Ws Gv ccncee 1 1} Accounts payable. 1,778,305 2,101,835 
Cash in bank and Stock purchase ob- 

| aes 2,533,406 1,827,212 ligations- -__ __- 396,949 396 ,949 
Arriv. & sight draft 1,398,912 945,433) Savings accts. of 
Cust’rs notes rec _ - 46,242 38,204 officers and em- 
Cust'rs accts. rec_y2,270,272 3,108,031 loyess... ....<. 1,282,265 1,306,884 
Misc. accts.rec_.. 133,020 107,734) Accrued taxes_._._._ 535,782 468,306 
Adv. on grain pur- Div. on pref. stock 77,571 7. 912 

chases, &c_-_-.-- 429,333 1,630,657| Other expenses__- 63,108 65,730 
Inventories. ....-. 10,444,597 7,205,192 | Special and current 
Prepaid expenses. 395,759 409,358 reserves...._.. 2,317,334 1,973,588 
Due from empl- -- 13,369 25,162) Surplus._______ _ 1,000,000 1,000,000 
Stks.&bds.(at cost) 50,963 50,915} Undivided profits. 3,651,755 3,605,288 
Exch. memberships 54,800 54,000 
Dep. with trustee. 2396,949 396,949 

WE iknncsnese 27,307,269 24,565,592 aes 27,307,269 24,565,592 


x After deducting $2,872,366 reserve for de 
doubtful accounts, $100,552. z For re-purchase of common s z 

Contingent Liabilities.—In respect of drafts discounted, $1,309,218. In 
the majority of cases the rafts are secured by bills of lading for flour, &c., 
and in such cases the possibility of loss is limited to the extent of unfavorable 
fluctuation in the market price.—V. 123, p. 1246. 


eciation. y Loss reserve for 


United Paperboard Co., Inc. 
(14th Annual Report—Year Ended May 28 1927.) 


President Sidney Mitchell reports in brief: 
® Low prices prevailed for paperboard during the year. Company is a 
large user of straw in the manufacture of straw paper, and the straw was 
very poor in quality after the Jast harvest due to excessive rains, which 
necessitated using a larger quantity of straw per ton of paper in manufac- 
turing, which increased the cost considerably. 

There were large importations of foreign straw paper which had become 
a¥menace to the straw pepe indust Fortunately, in the month of 
May the U. S. Customs officials agr to reclassify straw paper as paper 
instead of straw board, which has been the custom. The tariff on paper 
is 30% as against 10% on board. Even with the duty of 30% the cost 
of f straw paper delivered in Eastern cities is below the selling prices 

uoted by American manufacturers. However, the delay in securing 
shi ments, the necessity of larger inventories and some additional waste 
will, we hope, prevent further importations in large quantities. 





The paperboard industry operated at 70% of the mill capacity and 
company made no profit during thé year in the manufacture of paper- 
board. he small profit shown was made on s products. 

Your mills increased about 13% in productive capacity and the con- 
version cost has been somewhat d . ‘ 

Under the conditions existing in the paperboard industry, an estimate 
of the outlook for the fiscal year ending May 1928 is un . Neverthe- 
less, with the larger production, lower costs, nizher tariff on straw paper 
and a normal straw crop condition, directors anticipate aneaetery earnings. 

There are 867 stockholders all told, 121 of whom are employees and 
members of their families, and 27 of whom were former employees. 


INCOME ACCOUNT FOR YEARS ENDED. 








May 28 May 29 May 30 May 31 
1926-27. 19 25-26. 1924-25. 1923-24. 
Mill earnings._________ $641 367 $923,607 $791,476 $705,768 
Taxes & insurance _____ 145,934 155,771 119,045 147,597 
Administration exp___- 132,193 131,325 134,£95 134,951 
Depreciation.________._ 75, 00,000 300 ,0U0 300,000 
Reserve for Federaltaxes ______ ee. eee. | 4 keene 
Net income.._______ $88,185 292,529 241,835 123,420 
Preferred divs. (6%) _- 78,972 . 78 972 s 79 476 . 19,4 
Common dividends--_.-- = ______- (1%)119 920 (1%)F9.955 ------ 
Balance, surplus-. _- £9,213 £93,637 $102,404 $43,914 
Shares of common out- 
_ Standing (par $100) _- 120,000 120,000 120,000 100,550 
Earns. per sh. on com_- $0.08 $1.78 $1.35 $0.4 


COMPARATIVE BALANCE SHEET 
May 28'27. May 29°26 | 
$ $ 





May 28'27. May 29'26- 

Assets— Ltabtlities— $ s 
Real estate, plants, | Preferred stock... 1,317,200 1,317,300 

equipment, &c_12,720,172 12,553,680, Common stock. __12,000,000 12,000,000 
Other securities 119,651 71,329 Accounts payable 424,724 193,943 
06S eee , 285,473 283,481 'Com. div. payable Sie 59,960 
Notes & accts. rec 555,465 659,839, Pref. div. payable Pamne °)0©=—s ' Sd wes 
Merchandise and Reserve for accrued 

supplies-_ _- --- 1,054,109 960,483 taxes, &0...... 70,910 130.599 
Deferred charzes 43 626 Surplus_-_-- .-- 855,275 846,027 
Suspended assets 11,771 18,391 

Tote. pees 14,747,081 14,547,829 Ws cb ceo 14,747,081 14,547,829 
—V.1 p. 247. 


Standard Milling Co. (and Subsidiaries). 
(Financial Report—Year Ended June 30 1927.) 


CONSOLIDATED SURPLUS ACCOUNT. 
Year End. 10 Mos. End. ——Years End. Ang. pi 











i : June 30°27. June 30'26. 1925. 1924. 
Net profits all cos_- $2,246,105 $1,613,111 $1,917,657 $1,242,173 
Int.& disc.on bds.& notes 473,353 370,296 276,846 194,817 
Div. on pref. stock- 389,250 324,375 389,249 389,196 
Div. on common stock_. 624,561 520,927 624,589 624,532 

Balance, surplus_. 758,841 $397,513 $626,973 $33 ,627 
Previous surplus-_-. 6,457,182 6,160,625 5,792,276 5,933,649 

Total surplus_-__- . $7,216,023 $6,558,138 $6,419,249 $5,967,276 
Reduc. of Staten Island 

3 Sea ee — aceite 175,000 
Bond disc. written off. __ aad 100,956 Senses ., svance 

Profit & loss, surplus. $7,216,023 $6,457,182 $6,160,625 $5,792,276 
Shares of com. outstand- 

ing (par $100)______- 124,973 124,973 124,973 124,880 
Earns. per sh. on com_. $11.07 $7.35 $10.01 $5.27 


CONSOLIDATED BALANCE SHEET (INCL, SUBS.) JUNE 30. 




















1927. 1926. 1927. 1926. 

Assets— $ . | Liabtlittes— $ $ 
Land, bldgs., ma- | Preferred stock... 6,488,000 6,488,000 

chinery, trade- {Common stock___12,497,342 12,497,342 

marks, &c_-_--- 28,321,247 28,177,205! Gold notes___--.-- 3,300,000 3,300,000 
Marketable securs. 4,411 9,323 | Bonded debt----- 5,878,000 5,998,000 
er 4,185,053 4,255,801| Accounts payable. 679,930 520,272 
Drafts, accts. & Amount payable in 

bills receivable_x2,935,634 3,141,943 monthly install. 289,286 353,571 
Inventories _ - - - - - 6,366,508 4,907,297|Special reserve... 1,462,895 1,462,895 
Prep’d insur., &c. 252,543 312,859! Accrued interest, 
Company's bonds | ¢@eze8, &0...... 767,911 585,508 

purchased. ----- 55,247 24,863 | Depreciation, &c. 3,541,255 3,166,521 

Fas science obie 7,216,023 6,457,182 
0 42,120,642 40,829,292; Total......--- 42,120,642 40,829,292 
x After deducting $333,840 reserves.—V. 123, p. 1246. 
Laurentide Company, Ltd. 
(Annual Report—Year Ended June 30 1927.) 
INCOME ACCOUNT FOR YEARS ENDED JUNE 30. 

perati fi $2\317 025 $21456 268 $2'631 395 1058.3 
oO tin petits. ..... 2, A , . d P A P 
Other faeeune a e 146,682 38,711 85,489 
Income from investments 380,693 388,919 91,557 407,751 

Total income-------- $2,776,067 $3,021,868 $3,061,663 $3,551,590 
Interest, &C.-......... 313.352 316.294 381,065 318.876 
Res. for taxes, depr., &c. 715,225 798,742 770,623 1,148,190 

Net profit..........- $1,747,490 $1,906,830 $1,909,975 $2,084,524 
Dividends RE ,728,000 1,728,000 1,728,000 1,728,000 

Balance, surplus- - -- - $19,490 $178,833 $181,975 $356,524 
Previous pin do See eise 2,467,965 2,289,131 2,107,156 1,750,632 

Profit & loss, ourpins. $2,487,455 $2,467,964 $2,289,131 $2,107,156 
Means. *. ons ,000 

shs. (par cap. 

stock Sutetanding.- ati $6.07 $6.62 $6.63 $7.24 


George Chahoon, Jr., President, says: ‘‘The mills have operated during 
the year with a curtailed production, and the contract price for newsprint 
has m lower. 

‘The company has acquired full ownership of the Menjobagues Lumber 
Co., Ltd., end purchased the Perthuis Seigniory, thus materially increasing 
its timber resources. 

‘The company has also completed a new steam plant for the use of 
pulverized fuel which is now operating with reduced steam costs. 


BALANCE SHEET JUNE 30. 











1927. 1926. 1927. 1926. 
Assets— 3 x TAabttttes— x * 
Mills, bidgs., plant ee 8,800,000 28,800,000 
& machinery __a24,245,615 23,307,532 | Com.div.(due July) 432,000 432,000 
Logs, merchandise, . == Sea 60,83 79,804 
SEES Ae b3,863,711 3,631,766 oy of hae ere! 4 arias 
Accounts and bills payable_---- J " 
paseivente eanicacaew 730,612 895,341 | Accounts payable. 1,219,738 1,091,255 
te ES 30,786 358,153 | Reserves. _.----- 265,371 35,620 
Investme ts_-_---- 5,706,758 5,127,946, Tax reserves. -_-- 234,626 235,626 
Ins. prem. unexp- 76,145 89,615| Unpaid dividends. 11,335 11,776 
Deferred charges.. 124,364 139,833 | Surplus. .2.....-- 2,487,455 2,467,965 
0 See 34,777,990 33,550,188! Total.....-.--- 34,777,990 33,550,188 
a After deducting $4,387,673 for depreciation and depletion. _b Includes 


logs and supplies, $3,164,830; merchandise, $91,355, and mill supplies, 
07 ,526. 

ag EM liability for customers’ paper under discount is $29,709. 
Contingent liability for guarantee of bonds of Laurentide Power Co., 

$1,510,000.—V. 123, p. 1379. 
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GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 


Repair of Freight Cars.—Freight cars in need of repair on Aug. 15 totaled 
148,346, or 6.5% of the number on line, according to waperes filed by 
the carriers with the Car Service Division of the American Railway Asso- 
ciation. This was an increase of 2,756 cars above the number reported on 
Aug. 1, at which time there were 145,590, or 6.3%. It was, however, a 
decrease of 21,419 cars compared with the same date last year. Freight 
cars in need of heavy eepely on Aug. 15 totaled 104,509, or 4.6%, an increase 
of 1,191 compared with Aug. 1, while freight cars in need of light repair 
totaled 43,837, or 1.9%, an increase of 1,565 compared with Aug. 1. 

Matters Covered in *‘Chronicle’’ Aug. 27.—(a) Railroad revenue freight 
large but below 1926 and 1926. 9. 1105. (b) Clerks and freight handlers 
on Illinois Central, Yazoo and Mississippi railroads awarded 5% wage in- 
crease, p. 1132. (ec) Coal rate cut recommended for South Atlantic ports 
by Inter-State Commerce Commission, p. 1132. 


Atchison Topeka & Santa Fe Ry.—Outlook.—Pres. 


W. B. Storey is quoted as follows: 

During the remainder of the year our traffic and earnings will show 
declines from 1926. At present our loadings are considerably off from 
last year. 

The combination of circumstances which made 1926 an exceptionally 

rosperous year for us has not reappeared in 1927. It now looks as if 
emus will have less than 100,000,000 bushels of wheat. The crop is 
badly off in the Texas Panhandle territory served by us, and movement 
of — Bn from that section to date is not half that of last vear. Kansas 
has been having too much rain, if anything, and a lot of grain left in shock 
is sprouting badly. On the other hand, although corn in Kansas is coming 
along rather er, powpents are for a good corn crop in that state. Corn 
looks fair in Missouri. 

Oil traffic will be considerably lower. Movement of inbound supplies 
to open up fields will be less, as there is no object in drilling when prices are 
so low. As for outbound movement, pipe lines are taking away some oil 
traffic we had last year. 

Prospects for citrus fruits in California are all right, and the outlook 
is for a large crop of deciduous fruits—as much as last year. Efforts are 
being made to form an organization to keep grape shippers advised as to 
the market situation in various parts of thecountry. It is hoped this organ- 
ization will be kept up for three years at least. This is a grape situation 
entirely, as other fruits are pretty well controlled by fruit associations. 

More livestock is moving now than a year ago. The livestock industry 
as a whole is in better shape than for some time. The ranges generally are 
in pretty fair shape, although some few spots are shipping out stock to pas- 
ture because the range has given out. 

Our vacation travel business has been about the same as usual. This 
summer business, of course, is handled at reduced rates. 

The process whereby some groups whittle away at railroad freight rates 
at the same time that other groups try to raise railroad expenses continues 
without interruption. For instance, our deciduous fruit rates were reduced, 
but I have not heard of any advances being put on other commodities to 
make up for lost revenue. No wage ncreases of consequence seem in im- 
mediate prospect, although requesis for advances are going through the 
process of mediation. 

Our additions and betterments program for 1927 isgoing forward accord- 
ing to schedule. The deficiences of the war period have been fully made 
y Ly at present we are obliged to take care only of normal necessities. 
About the beginning of each year we estimate how much we can afford to 
spend on capital account. This method is working out satisfactoriy and 
enabling us to grow up properly with our territory. 

Regarding rumors concerning a stock divid2nd, President 
W. B. Storey has issued the following denial: 

“I know it has been assumed by the public that Atchison might declare 
a stock dividend out of surplus when the valuation question was settled. 
As a matter of fact, we have never said anything to justify such a belief. 
We have said that we could not consider such a matter while the valuation 

uestion was pending, and the situation is in no wise changed in respect to 





‘*We have no plans whatever in the matter of such a distribution and we 
cannot even consider it before we know what recapture action the Govern- 
ment will take under this valuation. It would be foolish to get rid of our 
surplus or any great part of it when the Government mee demand a re- 
capture of past earnings amounting possibly to many millions of dollars. 
If the Government should make what we consider an unfair demand, of 
course we ean take the matter into court and fight it out, but unless the 
Government takes such action or the I.-S. C. Commission fixes a rate 
= =. that - which we consider unjustly low we can do nothing." 
—v. % * ; 


Baltimore & Ohio Chicago Terminal RR.—Tentative 
Valuation .— 


The I.-S. C. Commission has placed a tentative valuation of $31,467,733 
on the owned property and of $25,162,226 on the used property of the 
company as of June 30 1918.—V. 96, p. 486. 


Bangor & Aroostook RR.—Stock Listed.— 
The Boston Stock Exchange has authorized the listing of 29,360 additional 
shares (par $50) common stock.—V. 125, p. 1046, 908. 


Baltimore & Ohio RR.—Tentative Valuation.—A value 
of $579,679 ,283 is found by the I.-S. C. Commission for the 
property used by the B. & O. for common-carrier purposes, 
as of June 30 1918, in a tentative valuation report made 
public by the Commission on Aug. 30. This is characterized 
by the Commission as a ‘‘value for rate-making purposes.” 

For the carrier property owned, the valuation found 
tentatively is $349,547,475. The total figure of $579,679,- 
283, includes $231 429,283 for leased lines, and $348 250,000 
for the carrier wholly owned and used. Property owned but 
not used was valued at $1,297,475. 

The report covers the Baltimore & Ohio and 35 subsidiary properties, 
while a separate report in Valuation Docket No. 1071, also made public 
on Aug. 30, covers the Baltimore & Ohio Chicago Terminal RR. and the 
Lyons & Chicago RR. as of 1918. 

The carrier property owned by the B. & O. C. T. was assigned a final 
value for rate-making purposes of $31,467,733 while that used was valued 
at $25,162,226, after deducting $6,524,043 for property owned but not 
used, leased to the Baltimore & Ohio, and other railroads. The figure 
includes $214,000 for the Lyons & Chicago RR. 

The outstanding capitalization of the Baltimore & Ohio, on valuation 
date, according to the report, was $648,897,698 of which $151,945,578 
represents common stock, $58,863,479 preferred stock, and $438,088,640 
funded debt. 

Its investment in road and equipment was stated in its books as $365,- 
837,158. With readjustments required by the accounting examination, 
the report says, this would be reduced to $333,100,144. The cost of 
reproduction of the used property, exclusive of land, was placed at $560,- 
378,022, and the cost of reproduction less depreciation at $437,071 ,077. 

In addition, 63,603 acres of carrier lands and 1,405 ft. of bulkhead rights 
were assigned a value, as of the valuation date, of $102,381.571. 

he company had an investment in miscellaneous physical property of 
$8,682,638, the report says, and held securities of and other investments 
in ocher companies of a par value of $398,683 ,067, recorded in its accounts 
at $346,033,855 book value. The sum of $21,250,000 is included in the 
final value on account of working capital, including material and supplies. 

The Baltimore & Ohio Chicago Terminal RR. had an outstanding capi- 
talization in the valuation date of $41,044,000 and its book investment in 
road and equipment was $40,021,067.60, the report states. 


The full text concludes with a summary recapitulating the 
various items as follows: 


Final Value.—After careful consideration of all facts herein contained, 
including appreciation, depreciation, going-concern value, working capital 
and all other matters which appear to have a bearing upon the values here 
reported, the values, for rate-making purposes, of the property of the 


Baltimore & Ohio, owned or used, devoted to common carrier purposes, 
are found to be as follows: 














Classtfication— Final Value.| Classtfication— Final Value. 
(1) Owned and used_--_---_- $348,250,000 |Home Avenue RR---.-..---- 750 

(2) Owned but Not Used; St. Clairsville & Northern... 69,000 

to— Bowling Green RR-_-_------ 257 ,500 

Balt. & Ohio Chi. Term. RR. 214,000 | Piqua & Troy Branch------ 260,000 
Benwood & Wheel.Conn.Ry. 12,463 | Dayton & Michigan: 
 { areas” 22,828; Owned bythiscompany-. 8,100,000 
Fairport Painesv. & E. Ry-- 943| Owned by private parties. 437 
Little Kanawha RR_______ 2,200 | Cincinnati & Dayton------ 335,000 
et 9 “_esegeegeet 94,025 | Lima Belt. .......---.---- 33,000 
Morgantown & Kingw. RR- " _  <  SPeneeesgRegpe 2,900,000 
Newburgh & So. Shore Ry _- 6,701 | Toledo & Cincinnati: 
Ohio River & Western Ry-_- 2,100| Owned by thiscompany.. 19,875,000 
Pennsylvania Co__._.._--- 4,479| Owned by private parties. 14, 
Pitts. Cin. Chi. & St. L. Ry- 132,941 B. & O. Southwestern: 
River Terminal Ry --_------ 242| Owned by thiscompany.. 52,500,000 
Sandy Valley & Elkhorn Ry. 65,000 Owned by private parties - 330,237 
Sharpsville RR__..-.-.---- 16,750 |B. & O. Chic. Terml. RR.. 3,400,000 
i 14,600 | Chicago & Alton RR_.___-_- ,500 
Staten Isl. Rap. Tran. Ry -- 184,000 | Chicago & Western Ind. RR. 593 
Union Depot Co. (Colum- | Chie. Burl. & Quincy RR-- 80 

—“——_ "aS ae 88 Chic. Milw. & St. Paul Ry_- 72,500 
West Virginia Northern RR. 405 | Cin. Sandusky & Cleve. RR. 4,265 
Western Maryland Ry----- 410 | Cin. Indianap. & West. RR_ 5,336 
Wheeling & Lake Erie Ry-_- 1,524 Cleve. & Mahoning Val. Ry. 8,348 
Zanesvilie & Western Ry - -- 3,498 | Cleve. & Pittsburgh RR---- 3,072 
American Express Co------ ,000 Columbus & Xenia RR---- 697 
Cherry River Boom & Lum- | Cumberland & Penna. RR-_- 4,250 

— 3 eee 45,750 | Dayton Union Ry_______-.- 73,558 
Cleve. Southw. & Col. Ry-- 95,000 Del. Lack. & Western RR-_- 531,000 
Maryland Electric Rys----- 6,800 Det. Tol. & Ironton RR-.--- 63 
Monongahela Val. Trac. Co. 328,000 | Little Miami RR-_-_.___.--- 1,398 
United Rys. & Elec. Co_-_-- 1,037 | Maryland & Penna. RR-_--- 3,410 
Wash. Balt. & Ann. El. Ry- 3,691 |New York Central RR---- 914 

—_— Pennsylvania RR--------- 67 494 

. éncaneedcud cereieemn $1,297,475 | Phil. Balt. & Wash. RR_--- 33,500 

(3) Used but Not Owned; | Pitts. & W. Va. Ry....-.-- 2,745 

Leased from— | Pitts.Chartiers & Yough.Ry. 88 
Balt. & Ohio in Penna.: Pitts. Cin. Chic & St. L. RR 289,265 

Owned by this company_- $43,700,000 | Washington Terminal Co- -- 5,131 
Baltimore & Philadelphia: West Virginia Northern RR. 2,345 

Owned by thiscompany_- 7,750,000| Western Maryland Ry----- 78 
Gaffney & James City_-_-_- 20,000 | Wheeling & Lake Erie------ 9,038 
Pittsburgh Junction: | Wiimington & Northern RR. 1,094 

Owned by thiscompany.. 5,750,000| Youngst. & Austintown Ry. 1,081 

Owned by private party -- 101,235 | Youngst. & Ravenna RR- -- 6,800 
Quemahoning Branch - -- --- ,400,000 | Cincinnati St. Ry (electric) - 936 
Wheeling Pittsburgh & Balt. 9,100,000 | Connellsville, Uniontown & 

Lancaster Cecil & Southern - 115,000 Wheel. RR. (elec. line) -- 979 
Metropolitan Southern-- -- 525,000 | City of New York_-_--.--- 138,500 
Washington County RR... 1,200,000 | George Dressler, N. Y. City 12,500 
Winchester & Strausburg - - - 585,000 | City of Philadelphia_-__---- 24,000 
Winchester & Potomac. ---- 1,050,000 | Emily R. DeGaney, Phila-- ,800 
Baltimore & New York----- 625,000 | Mrs.B.Leonard, Callery ,Pa. 4,250 
B. & O. & Chicago (of Ill.)-- 2,650,000) Wash .Balt.& Annap.El.Ry - 92,000 
B. & O. & Chi. (of O. & Ind.): Penn. & Lake Erie Dock Co. 154,250 

Owned by thiscompany.. 22,500,000;}Sarah C. Trott and others, 

Owned by private party - - 700| Buffalo, Ohio__--------- 860 
Balt. & Ohio Connecting - - - 195,000 | Seymour Impt. Co--.-.----- 29,800 
Baltimore Belt..........-.- 6,750,000 | Mather Humane Stk. Trans- 

Confluence & Oakland ----- 282,500| portation Co..-.-.------ 570,000 
Fairm't Morgant’n & Pitts.— Bridge Co. of Foxburg - - - -- ,500 

Owned by thiscompany_.. 4,675,000! Pitts. Joint Stock Yard Co. 30,800 
Georgetown Barge, Dock, Edward Watson, Vincennes, 

Elevator & Ry..-...----- 193,500 Se ng 
Schuylkill River East Side.. 10,200,000| Other private parties------ 1,802,919 
Wash. & Western Maryland 285,000 
Sunday Creek RR_-_._----- OT ee rrr $231 ,429,283 
Ohio & Little Kanawha__-__ 1,650,000 
Columbus, Findlay & North. 212,000 | Total owned..------ _.---$349,547,476 
Pittsburgh & Western: | Total used. ..------------ $579 ,679,283 

Owned by thiscompany_-_ 16,000,000 | 

Owned by private parties - 45,936 | 


The sum ef $21,250,000 is included in the value abeve stated as owned 
and used on account of working capital, including material and supplies. 
No other values or elements of value to which specific sums can now be 
ascribed are found to exist.—V. 125, p. 908. 


Boston & Maine RR.—Bankers Sell $30,942,000 5% Gold 
Bonds.—A nationwide syndicate headed by Kidder, Peabody 
& Co., Lee, Higginson & Co. and Harris, Forbes & Co. on 
Aug. 29 offered and sold at 9314 and int., to yield 5.41%, 
$30,942,000 1st mtge. gold bonds, series AC 5%. This new 
5% issue will enable the company to retire $29,298,000 of 
6% bonds now owned or formerly owned by the U.S. Govern- 
ment and $1,644,000 5% bonds formerly held by the public. 
The bonds are issued subject to the approval of the I.-S. C. 


“ saber 
Commission and of the stockholders. 

Tais latest development in the improved financial standing of the Boston 
& Maine, comiag close on the heels of subscription and sale of $13,000, 
in prior preference stock, and extension for 15 years of $49,000,000 of bonds 
at 5°, will leave the road with fixed charges materially reduced. 

Purchase of these bonds now by the banking syndicate headed by the 
three promineat banking houses which, as an accommodation to railroad, 
took over from the Goverameat a few weeks ago $25,980,000 of Boston & 
Maine bonds when s.le impended to other interests under conditions which 
would have made refunding difficult completes an arrangement in which 
the Treasury Department and the bankers joined to give Boston & Maine 
an opportunity to take up these war-time bonds under the present favorable 
conditions of refinancing. 

The bonds are dated Sept. 1 1927 and are due Sept. 11967. Int. payable 
M. & 8S. Both principal and int. payable in Boston. Red., all or part, 
on any int. date on 60 days’ notice at 107 % to and incl. Sept. 1 1947; there- 
after at 105, accrued int. to be added in each case. Denom. c* $1, 
and r* $1,000, $5,000, $10,000, $25,000. Old Colony Trust Co. and 8. 
Parkman Shaw Jr., Boston, trustees. 

Data from Letter of Pres. Geo. Hannauer, Boston, Aug. 27 1927 

Territory Served.—The B. & M. operates 2,082 miles of road, including 
1,599 miles of road owned and 450 miles whicn are operited under long-term 
leases. Company serves central and northern New England, including the 
central and northern part of Massachusetts, nearly all of New Hampshire, 
southeastern Maine and a part of Vermont. Its lines extend into New York 
State and connect with the trunk lines to the South and West, and 
New England with the main routes from the ceal fields. At Portland, Me., 
the company connects with the Maine Central RR. and forms Maine’s 
principal artery for the large tonnage in and out of that State. Its lines 
through New Hampshire and Vermont connect with the Canadian Pacific 
and the Canadian National Rys. to provide entrance to Montreal and access 
to the Northern routes from the West over which large volumes of traffic 
move. Its line which crosses Massachusetts from Boston to Mechanicville 
and Rotterdam Jct., N. Y., connects with the Delaware & Hudson and the 
New York Central Lines at these points. ‘ * 

For the year ending Dec. 31 1926 the company carried 35,752,143 passen- 
gers and 24,113,359 tous of freight. The freight carried includes 3,472,000 
tons of agricultural products, 656,000 tons of anima! products, 6,516,000 
tons of mine products, including 2,760,000 tons of anthracite coal and 2,656 ,- 
000 tons of bituminous coal, 2,610,000 tons of forest products and 8,849,000 
tons of miscellaneous manufactured products, including 1,101,000 tons of 
petroleum and its products. ee 

During the past 3 years the company has made remarkable improvements 
in its operating efficiency, and many of the present operating records are 
the best in the history of the road. P 

Terminal Improrements.—The B. & M. is engaged in a program of ter- 
minal improvements at Boston for which expenditures of $5,000,000 have 
already been authorized. This project, completed in several of its most 
important details at a cost to date of some $3,000,000, involves the unifica- 
tion and modernization of the Boston terminals with improved service and 
substantially improved operating efficiency. New and modern freight 
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house facilities have been erected and are in operation; a new fruit and vege- 
table terminal has been in service several weeks; two new classification 
yards, equipped with a car retarder device, are practically completed. A 
modern general office building has reduced the number and improved the 
efficiency of the general clerical staff, an improved track layout has segre- 
gated the freight ~ operations in Becton terminals with resultant 
improvements and cien to each; a new automobile unloading station 
has promoted increased traffic of this class; and with several further phases 
of this project developing the results to the B. & M. in volume of traffic, 
quality of service and improved efficiency should reflect the expenditures 
in large measure. It is anticipated that this Boston terminal unification 
alone will result in an annual saving of approximately $500,000 in operat- 
ing economies. 

A new classification yard has been completed at White River Junction, 
Vt.,’ or consolidated interchange of cars to and from the northern routes, 
and at Mechanicville, N. Y., the Boston & Maine's principal gateway to 
and from the West, improvements, within a month or so of completion, 
will materially expedite traffic and mit operations at lower cost. 

Other Important Improvements.—The Hoosac Tunnel, which provides the 
B. & M. with the shortest route across the Berkshires to the Hudson River 
at lowest grade and minimum curvature, has recently been enlarged so that 
the largest freight cars are now handled directly without former detour or 
delay. Other important improvements include strengthening of bridges, 
increased clearances, use of larger power for longer runs, rock ballasting 
and first reductions ef grade in years, all of which are important factors in 
better service and more efficient results. 

Bond Issue.—Indenture authorizes the issuance of bonds to an amount 
which, including underlying bonds and al! pre-existing bonds secured equally 
with this issue and then outstanding, shal! not exceed twice the aggregate 
par value of the capital stock at that time paid in and outstanding. 

Security.—These bonds (series AC 5%) rank equally with $90,916,979 
of other bonds secured under the same mortgage. This mortgage is, in 
the opinion of counsel, a lst mtge. upon the railroad system, including the 
lessee’s interest in the principal leasehold lines, subject, as to the property 
acquired from Worcester Nashua & Rochester RR. and Portsmouth Great 
Fails & Conway RR., to $1,575,000 of outstanding prior lien bonds. At 
the time the property of these two companies was acquired 119 miles of the 
road owned by them was subject to these prior lien bonds. 

These bonds are, therefore, secured (1) by a Ist mtge. on 1,480 miles of 
roaG owned by the company; (2) by a Ist mtge. on the lessee’s interest in 
the leased lines covering 400 miles of road; (3) by a mortgage on the remain- 
ing 119 miles of road, subject to the $1,575,000 prior mortgage bonds above 
mentioned; and (4) by a lst mtge. on the terminal properties owned, with 
unimportant exceptions, including the extensive railway and passenger ter- 
minals in Boston, which are ass for approximately $30,000 ,0( 

The Boston & Maine is now a unified system. Certain properties, such 
as Fitchburg Boston & Lowell, Concord & Montreal, Connecticut River 
and Manchester & Lawrence roads, which were formerly operated under 
lease, have become through consolidation an integral part of this system 
and constitute an important part of the security for these bonds. 

Valuation.—The value of the railroad, excluding leased lines, as tenta- 
tively determined by the I.-S. C. Commission, together with subsequent 
additions, amounts to over $255,000,000. This valuation is after deducting 
approximately $45,000,000 for depreciation. As total funded debt in- 
cluding equipment trust obligations amounts to only $129,934,579, there 
will be over $1,960 of property value for each $1,000 of indebtedness. 

Purpose of Issue.—The proceeds of this issue of bonds are to be applied 
towards the retirement of $29,298,500 of the company’s bond :now or 
formerly owned by the U. 8. Government and the reimbursement of the 
company for $1,644,008 of the company’s bonds acquired from the public. 


Earnings and Expenses Years Ended Dec. 31. 


1926. 1925. *1924. 
Operating revenues----_-..--...---- $81,625,375 $81,628,763 $80,486,711 
Non-operating revenue_____________ 1,876,049 987,311 597 ,533 





i $83 501,424 $82,616,074 $81,084,244 
Operating & ether expenses and taxes 68,784,270 69,220,947 70,942,371 


Net income avail. for fixed charges_$14,717,154 $13,395,127 $10,141,873 

*Including two roads operated aapeeecey prior to 1925. 

Upon completion ef this financing the interest requirement on funded debt 
will amount to $6,467,645 and the requirement for rental of leased lines 
$1,139,132, a total of $7,606,777. For 7 months ended July 31 1927 gross 
revenues were $44,576,450 and net income available fer fixed charges 
was $7,851,790. 


Capitalization (Upon Completion of Present Financing). 





Prior preference stock (when fully paid)______._____-___-_-- $13,000,000 
RE le RIE SR A a RR PI 38,817,900 

ee ct ok Chen ened eoeiees est kiaeseueeenabiad .149,800 
Ce eee meee 39,505,100 
Mortgage bonds, including this issue___________________-_-- 121,858,979 
Underlying divisional bonds of two acquired companies-_----- 1,575,000 
Equipment trust obligations.......................-.-.... 6,394,600 
pa ddavbeudkuéabawendaeeus 106,000 


In addition te the above, there are outstanding with the public stocks 
and bonds of leased lines having a par value of $16,719,700, the charges 
on which are provided for under leases to the Boston & Maine RR. 

Financial Position of Company.—The recent firfancial reorganization of 
the company which was made effective on Sept. 1 1926 has placed the 
company in a very strong financial condition. Under the plan $40,490,000 
of bonds of various maturities were extended for 15 years, the interest rate 
for the extended period being 5%. $13,000,000 of 7% prior preference 
stock was sold principally to the stockholders of the company. his prior 
preference stock is now selling in the market at about 113. The $40,490,000 
of extended bonds were made convertible into this prior preference stock 
in limited amounts at 100 at any time during the years 1930 to 1939 incl. 
If exercised, this conversion privilege will substantially reduce the com- 
pany’s funded debt. 

On Aug. 24 1927 cash, Government bonds and other readily marketable 
securities exceeded $13,000,000. At the same time it had no bank loans 
and no current indebtedness other than that incurred in the ordinary course 
of business, and there is $5,345,550 coming in during the next two years 
in payment for prior preference stock already subscribed for. 

It has been a matter of satisfaction to find the extent to which the public 
has responded to improved freight and passenger service. to the improve 
ment in general facilities and the establishment of additional service. 
Recognition of the need for adapting railroad operations to the changed 
conditions ef modern transportation has brought a substantial measure of 
public support. 


Diesel Direct-Drive Locomotives to Be Introduced by Co.— 

The Diesel direct-drive locomotive—with efficiency four times that of a 
steam locomotive, a flexibility which makes it available to run heavy freight 
trains, fast passenger trains or switching movements 24 hours “oy A+ and 
economies that will be far-reaching—is to be introduced to American rail- 
roading on the Boston & Maine system within 6 months. If it meets con- 
tract requirements with these results in actual service, the Boston & Maine 
is in position, through an option made public Aug. 27 for the first time, to 
obtain 20 of these new rail-power units. 

The introduction of these direct-drive Diesels on American railroads in 
the opinion of motive engineers, may change the picture of ultimate rail- 
road electrification which has been in the minds of many men for a long 
time, and develop instead a Dieselizing of railroad power units in this 


country. 

President George Hannauer of the Boston & Maine announced that the 
builders, the Fried Krupp Works at Essen, Germany, have just cabled word 
that the first of the Boston & Maine's new Diesel locomotives will be given 
ite initial test on the lines of the Prussian State Ry. about Dec. 1, and 
should be available for service in New England in January. These tests 
will be supervised by an official of the Boston & Maine.—V. 125, p. 1188. 


Carolina & Georgia Ry.— Sale.— 
This road, 25 miles leng from Andrews to Hayesville, N. C., has been 
bought by Kester Walton, representing a group of buyers, according to a 
ress report from Asheville, N. C., which says that the price accepted is 
8,000. Of late the line has not been regularly operated and it was mainly 
a iumber railroad. It was owned and operated by John C. Arbogast of 
Asheville, together with S. F. Seg: mye and R. Y. Grant of Tennessee. 
but it went into bankruptcy: hence the sale. It is further stated that a bid 
of $54,000 was made by another prospective purchaser, but before the time 
limit for bids expired the Walton offer was made and accepted by the Court 
on recommendation of A. Hall Johnston, acting receiver for Silas G. Ber- 
nard. The Court then siened an order accepting the bid. (‘“‘Manufacturers’ 
Record’’)—V. 114, p. 2467. 





Chicago Burlington & Quincy RR.—<arnings Decline. 
President Hale Holden Aug. 30 is quoted in part: 

Our revenues are being affected by the smaller movement of coal due 
to the bituminous str.ke, and for th.s reason I do not look for our 1927 
earn.ngs to be as good as they were .n 1926. 

Revenue from the ap mevansns will be larger than last year, but will 
not be large enough to offset the decline in coal revenue. With the excep- 
tion of coal, our freight loadings are running about the same as last year. 
With normal coal loadings our total business would be greater than 1926. 
We are not inne the purchase of any equipment at this time, and 
it is doubtful whether we will make any 1 pur es later, as we have 
just completed a five-year program of rehabilitation which eaves our prop- 
erty in the best condition in history."-—V. 125, p. 644. 


Chicago Rock Island & Pacific Ry.—Stockholders to 
Vote Oct. 31 on Creating New Bond Issue.—See under ‘‘Cur- 
rent Events and Discussions” on a preceding page, and also 
V. 125, p. 1188. 


Detroit & Mackinac Ry.—Abandonment.— 


The I.-S. C. Commission has denied the application of this com y for 
authority to abandon its Rose City branch extending from Emery Junction, 
Iosco County, Mich., to Rose City, Ogemaw County, 31.22 miles, with a 
branch from Smith Junction to South Branch, 0.92 miles, but will permit 
the carrier to reopen the case after 18 months if it desires to make further 
showing that operation of the branch cannot be justified. 'The Commission 
has issued a certificate authorizing this company to abandon its Lincoln 
branch which extends from its main line at Linco n Junction, Iosco County, 
to Lincoln, Alcona County, 14.66 miles, thereby reversing a previous de- 
a which an application to abandon this branch was denied. —V. 125, 
DB. Tee 


Erie RR.—Vice-President Resigns.— 

John J. Mantell, until Jan. 1 last a regional Vice-President of the rail- 
road on its heaviest traffic lines and since then resident Vice-President of 
the company, has resigned, effective Sept. 1.—V. 125, p. 909. 


Johnsonburg RR.—Abandonment of Line.— 

The I.-S. C. Commission on Aug. 12 issued a certificate authorizing the 
opmpeny to abandon, as to inter-State and foreign commerce, that portion 
of its railroad extending from a point approximately 1.22 miles from John- 
sonburg to the end of its railroad at Clermont, a distance of 18.4 miles, 
all in Elk and McKean Counties, Pa.—V. 123, p. 1248. 


Long Island RR.—Bonds Paid.— 

The following notice was issued to the holders of the $984,000 New York 
& Rockaway Beach Ry. Ist mtge. 5% bonds, maturing Sept. 1 1927. 
The principal of the above bonds will be paid upon presentation at office of 
the Pennsylvania RR., 380 Seventh Ave., New York, or at office of the 
Treasurer, Broad Street Station, Philadelphia. The second mortgage 
income scrip of above company maturing Sept. 1 1927, will also be paid at 
above offices.—V. 125, p. 644. 


Louisiana & Arkansas Ry.—Note.— 

The I.-S. C. Commission on Aug. 19 authorized the open to issue a 
5% unsecured promissory note for $2,600,000, to mature Jan. 1 1928, and, 
if necessary, to renew the same for a period of four months. The report 
of the Commission says: 

“On Sept. 1 1902 the applicant made its first mortgage to the Standard 
Trust Co., New York (now Guaranty Trust Co.), trustee, which previded 
for the issue of $7,000,000 of bonds. There have been issued thereunder 
and are outstanding $5,196,000 of bonds, of which $2,601,000 are held by 
the trustee of the mortgage in a sinking fund and kept alive for interest 
ey under the provisions of that indenture. The remaining $2,595,- 

of such bonds 1 mature Sept. 1 1927. 

The applicant represents that it is without funds to meet these maturing 
bonds, and proposes to obtain the money to pay them and the expenses 
incident thereto, as well as for the satisfaction and release of the mo’ > 
through a loan of $2,600,000 by the National Park Bank of New " 
The loan will be made pursuant te the terms and conditions of an opeemen 
to be entered into with the bank, which will provide that the appl t shall 
issue and deliver to the bank its promissory note for the amount of the loan. 
Authority is requested to execute the pro agreement and to borrow 
the amount stated. Inasmuch as these transactions do not come within 
- poaveew of Section 20a our authorization will be confined to the issue 
rs) e note. 

“The proposed note will be dated Sept. 1 1927, will bear interest at the 
rate of 5% per annum from date and will mature Jan. 1 1928, but will be 
made with the understanding that it may be renewed on the same terms 
for an additional 4 months. The note alone will amount to more than 5% 
of the par value of the applicant's outstanding securities.""—V. 125, p. 909. 


Muskegon Railway & Navigation Co.—Control.— 

The I.-S. Commission on Aug. 15 sogreves the acquisition by the Grand 
Trunk Western Ry.and the Toledo Saginaw & Muskegon Railway of control 
of the Muskegon Railway & Navigation Co., pursuant to certain con- 
tracts. 

Authority was alse granted to the Grand Trunk Western Railway and the 
Toledo Saginaw & Muskegon Railway to assume obligation and liability in 
rome of the payment of certain rates of interest on $572,300 of Muskegon 
Railway & Navigation Co. lst mtge. 6% gold bonds, due March 1 1949. 

The report of the Commission, says in part: 

In 1918, the carrier was organized for the purpose of constructing and 
operating the belt line. Aut aan for the construction of the line was 
obtained for the Michigan Public Utilities Commission early in 1920, prior 
to the effective date of paragraph (18) of Section 1 of the Inter-State 
Commerce Act, and funds necessary for construction purposes were obtained 
by the sale of capital stock and 1st mortgage 6% gold bonds, due March 1 
1949, largely to manufacturers and shippers of the Muskegon district and 
to metallurgical interests contemplating the construction of a blast furnace 
and coke ovens at Muskegon, or interested in the distribution of pig iron. 
Additional securities were subsequently issued in satisfaction of indebted- 
ness of the carrier for cash advanced by the ‘‘principal’’ security holders and 
for construction materials furnished by the Grant Trunk, and for other 
purposes. The following table is a ae of testimony as to the total 
amounts and ownership of securities eventually issued and now eat “as 


-——Capital Stock—— ° 
Par % Principal 
Value. of Total. Amounts. 
Manufacturers and shippers of the Muske- 
gon district (140 holders)___..._____-_- $37,226 23 $137,200 
Metallurgical interests-— 
ae peeees OO... .-<.e ee ew cnseu 32,800 65,000 
. 9. 2S ees 41,100 132,800 
.  ¥, 9 feet 46,800 177,500 
Ge 4 a ckn Posk abewamee $120,700 75 $375,300 
2 EO eee eee ee Pitch ed 55,300 
I eo ig oi onic ws ae 3,367 2 4, 
eS ee aa a monies ecient $161,293 100 $572,300 


In view of the continual losses sustained by the carrier, certain persons 
interested as security holders took the matter in hand to work out ‘‘some 
salvation’ for themselves and the shippers. It was thought that the best 
solution of the problem would be for one of the trunk lines to take over the 
management of the carrier. Two Committees were formed-—one, herein- 
after called the local Committee, to protect the interests of security holders 
residing in Muskegon, and the other, composed of two representatives of 
the Miami Metals Co., one representative of the Hickman Williams & 
Co., Inc., and two representatives of the Muskegon interests, to co-operate 
with the local Committee in solving the problem. The testimony clearly 
shows that the paramount concern of the Muskegon interests was, and now 
is, to avoid a recurrence of unsatisfactory railroad conditions obtaining in 
the Muskegon district prior to the organization of the carrier. It would 
seem that at first the majority security holders may have viewed the matter 
from a somewhat different aspect, for the first approach to a solution was 
through overtures by the president of the Hickman company and the 
president of the carrier to the president of the Pere Marquette, inviting 
that carrier to make a iy ny on for operating the belt line of taking it 
over on some basis. The Pere ——— offered to operate the line for 
two years, without assuming any obligation as to bond interest or taxes, 
but this proposal was considered unsatisfactory because it left the security 
holders in an uncomfortable position. Wr) om ee 

In the fall of 1924, at a conference at Chicago, the Pere Marquette 
offered to purchase the stock and bonds of the carrier at prices of 10 cents 
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tively. When brought to the attention 
eemed unacceptable because it was 


and 40 cents on the dollar, res 
of the local Committee, this offer was 


felt that control of the carrier by the Pere Marquette would defeat the | 


object for which the belt line was built. To this objection the Miami 
company and the Hickman company deferred, with the result that no 
further negotiations were had stween the Committees and the Pere 
Marquette. 


Meanwhile the local Committee had broached the matter of the carrier's | 
financial predicament to the Grand Trunk and the Pennsylvania, some | 
suggestion being made as to co-operation by those companies in operating | 


the belt line. The Grand Trunk offered to lease the carrier's properties for 
a term of 10 years. This offer was rejected. 
Pennsylvania was favorably impressed with the prospect of that company 
acquiring some interest in the belt line, or taking it over, but was unable to 
obtain the sanction of the Pennsylvania because the Allied Cherrical & 
Dye Corp. could not be persuaded to join in the deal. Finally, after several 
negotiations with the Grand Trunk, the efforts of the Committees resulted 
in the making of the contracts now presented for our consideration. 

One of the proposed contracts is between the applicants and the Hickman 
company, the Miami company, and the Muskegon interests: the other is 
between the applicants and the Chemical company. The contracts are 
both dated Oct. 20 1926, and are substantially identical, the Chemical 
company having preferred to enter into a separate agreement rather than 
de it its securities with the Committees. 

nder the terms of the contracts, the parties, other than the applicants. 
agree to deposit their securities, indorsed (if necessary) in blank for transfer, 
and all unpaid coupons for interest accruing prior to Dec. 15 1924, with the 
Union National Bank of Muskegon, as ‘‘escrowee."’ Other security holders 
are accorded the privilege of participating in the benefits of the contracts 
upon de iting their stock and bonds with the escrowee. At the date of 

e hearing, all but $1,000 of stock and $400 of bonds had been so deposited. 

Subject to our approval the contracts are to be effective for five years 
from May 1 1926. Solong as they are in effect and there is no default on the 
part of the applicants, shares of the carrier's stock sufficient to qualify 
directors are to be held by nominees of the applicants and the escrowee is 
to vote the remainder of the deposited stock as directed by the applicant 
The latter are to guarantee payment by the carrier of interest on the de- 

ited bonds at the rate of 2% per annum from Dec. 15 1924. to March 1 
927, 244% per annum for the two years ending March 1 1929, and 37 
per annum for the remaining period of the contracts. Interest coupons are 
not to be canceled, but are to be delivered by the escrowee to the appli- 
cants, who are to be subrogated to the rights of the depositors therein. 
Provision is also made for the repayment of cash advanced to the carrier 
by the security holders and for reimbursement of certain expenses of the 
Committees. 

The appiicants are to cause the properties of the carrier to be operated 
and tnaintained during the term of the contracts and to indemnify the carrier 
against all claims arising out of such operation and maintenance. In case 
the term of the contracts is not extended on or before the end of the five- 
year period, the applicants agree to purchase the deposited bonds at 60 and 
upon payment of the purchase price, the bonds, interest coupons, and 
capital stock then held in escrow are to be delivered to the applicants for 
absolute ownership. Default in the performance of obligations assumed 
under the contracts is to have the effect of accelerating the purchase of the 
deposited securities by the applicants. —V. 124, p. 3348. 


New York New Haven & Hartford RR.-—Participation 
Certificates Offered.—Publie offering Aug. 31 of $17,000,000 
participation certificates 6% collateral note marks a further 
step in the plan for adjusting the Government obligations 
incurred by the railroad during the time it was operating 
under Government control. The certificates mature March 
1 1930 and were offered by a group headed by Halsey, 
Stuart & Co., Ine., and including Hambleton & Co. and 
Edward Lowber Stokes & Co., to yield 4.50% to the first 
eall date, March 1 1928, and 6% thereafter. These cer- 
tificates do not represent new financing. 


It is interesting to note that the certificates, which represent shares in 
the promissory note of the railroad, are in $5,000 denominations only, 
making this the minimum that can be purchased. 

This $17,000,000 note, security for which consists of $20,000,000 of the 
railroad’s Ist & ref. mtge. 6°” bonds, due 1930, was given to the Director- 
General of the Railroads in 1920 when the Government returned the roads 
to private contro!. The note represented expenditures made for additions 
and betterments during Federal control. Since that time the note has 
been held by the Treasury Department. 

This is the second step in the clearing up of the Government loans. 
The railroad recently received the approval of the stockholders for the 
issuance of 49),367 shares of 7% cumulative pref. stock. The sale of this 
stock will provide $43,000,000 for the retirement of another note held by 
the Treasury Department on Oct. 15. The Government desired the 
latter note to be taken up so that the proceeds may be used toward the 
retirement of bonds of the Second Liberty Loan on Nov. 1. 


Stock Not Ez-rights Aug. 29.— 

The New York Stock Exchange committee on securities has ruled that 
common stock and the 6% convertible debentures should not be quoted 
ex-rights Aug. 29 and not until further notice. The company recently 
offered common stockholders and holders of the 6% convertible debentures, 
due 1948, both of record Aug. 29 the right to subscribe at $100 a share for 
pa. 2 cumulative pref. stock :par $100), in the ratio of one share for $400 of 
debentures and one share for every 4 shares of common held. Rights to 
subscribe expire Oct. 1.—V. 125, p. 1048, 778. 


Ohio & Kentucky Ry.—Securities.— 

The I.-S. OC. Commission on Aug. 10 granted authority (1) to extend from 
a 1 1926 to July 1 1936 the date of maturity of $250,000 of Ist mtge. 
sinking fund 5% gold bonds, and (2) to issue $31,250 of 5% income cer- 
tificates, series A, and $175,000 of 5% income certificates, series B. 

The report of the Commission says in substance: The bonds which it is 
eopesed to extend were issued under an indenture dated July 1 1896. 

hey matured July 1 1926, but none of the principal has been paid nor the 
interest that was due on the semi-annual interest dates, July 1 1924 to 
July 1 1926. The applicant also has outstanding $175,000 of debentures, 
which are dated June 1 1916 and matured July 1 1926. The principal has 
not been paid nor the interest due June 1 1924 or since. The applicant pro- 
poses to refinance these outstanding bonds and debentures through volun- 
= action of the holders. 

bondholders’ committee was formed and a notice dated June 25 1926 
was sent to the holders of the bonds and the debentures requesting the de- 
posit with the committee of such securities for the p e of carrying out 
a plan of refinancing. The ey has since been incorporated in an ee 
ment dated Mar. 28 1927. It is stated that all the bonds and $169,000 of 
the debentures have been deposited with the committee. 

The above-mentioned eement was entered into by and between the 
bondholders committee the Central Union Trust Co. of New York, the 
applicant, and the Kentucky Block Cannel Coal Co. Pursuant to the 
terms of the agreement the bondholders’ committee will deliver to the trust 
company the entire $250,000 of bonds, together with the unpaid coupons, 
amount to $31,250, $169,000 of the debentures with all unpaid coupons, 
and all other coupons held by the committee, relat to other debentures 
and amounting to $22,605, and the apoticess will deliver to the trust com- 
pany its duly executed coupons, which will relate to the $250,000 of bonds, 
and will represent interest thereon at the rate of 5% per annum from July 1 
1928 to July 1 1936. The first of such coupons will be payable on Jan. 1 
1929 and the succeeding coupons will be payable semi-annually thereafter 
1a can. 1 and July 1 in each year, beginning July 1 1929 and ending July 1 


The applicant will also issue and deliver to the trust company $31,250 
of income certificates, series A, 22 in number, in various denomination 
from $50 to $11,250 each, and $175,000 of income certificates, 

series B, in the denomination of $1,000 each. Upon the receipt of the 
above-mentioned securities, the trust company will cause all unpaid coupons 
relating to the bonds, together with $169, of the debentures with the 
unpaid coupons pertaining thereto, to be canceled and will stamp each of 
the bonds with a legend a the date of their maturity from July 1 
1926 to July 1 1936, whereupon the trust company will deliver the bonds, 
so stamped, together with new coupon sheets attached, $31,250 of the in- 
come certificates series A and $169,000 of income certificates series B, to 
or upon the written order of the committee, for the account of the owners 
of such bonds and debentures. The trust company will also deliver the 





| remaining $6,000 of income certificates series B or any part of them upon 


the surrender to it of a like amount of outstanding debentures with coupons 
attached. Under the agreement the coal company guarantees payment of 
the py of the bonds upon the date of maturity as extended. 

The series A and series B certificates will be dated July 1 1926 and will 
mature July 1 1936. The terms and conditions of the certificates provide 
that interest thereon will be payable out of the net income available after 
payment of interest on the bonds. The series A certificates will have pri- 
ority in the distribution of the assets of the applicant over the series B cer- 
tificates and the stock, while the series B certificates will have priority only 


| over the stock.—V. 125, p. 1049. 
The representative of the | 


Old Colony RR.—Stock A uctioned.— 


A block of 8,917 shares of stock was sold at auction at Boston, Mass., 


| on Aug. 3 at 137% per share for the lot. The buyers were Hornblower & 


Weeks. This issue, previously authorized by the I.-S. C. Commission, is 
for the purpose of reimbursing the New York New Haven & Hartford RR., 
lessee, for capital expenditures. 

The cirectors have approved the issuance of 9,274 shares of capital 
stock to reimburse the New Haven RR. for additions and betterments to 
its property.—V. 125, p. 77 


Paulista Ry.—Bonds Called.— 

Ladenburg, Thalmann & Co., as fisca] agents under the loan, have drawn 
by lot and called for redemption on Sept. 15 1927 $69,500 of Paulista By. 
Ist & ref. mtge. 7% 8s. f. gold bonds, series A, making a total of $648, 
bonds redeemed by the sinking fund. Bonds are payable at 102 and int. 
at one of Ladenburg Thalmann & Co., 25 Broad St., N. Y. City.—V. 124, 
p. 1355. 


Pittsburgh Cin. Chic. & St. Louis RR.—Tenders.— 

The Farmers’ Loan & Trust Co., N. Y. City, will until Sept. 29 receive 
bids for the sale to it of consol. mtge. bonds of the Pittsburgh Cincinnati, 
Chicago & St. Louis Ry. to an amount sufficient to exhaust $1,372,890 
at a price not exceeding par and int.—V. 123, p. 1248. 


St. Louis & O’Fallon Ry.—Final Valuation.— 

The I.-S. C. Commission Aug. 30 made public its final valuation report 
finding the final value for rate-making purposes of the property owned 
and used for common-carrier purposes to be $810,000 as of June 30 1919. 
This company operates a line from Kast St. Louis, Ill., to O'Fallon Mine 
No. 2, a distance of 8.939 miles. 

Earlier in the year the Commission issued a report on this carrier, finding 
a value for recapture purposes as of the years 1920 to 1923, on which it 
based an order directing the company to pay to the Government one-half 
of its net railway operating income in excess of 6% on its value (V. 124, p. 
1898). The case attracted nation-wide attention because it had been se- 
lected as . test case under the recapture provisions of the Transportation 
Act of 192 ). 

At that time the Commission had not completed its valuation of the prop- 
erty under the Valuation Act of 1913, but it announced a method of bring- 
ing underlying valuation data up to date for recapture purposes by adjust- 
ing the data as of 1919 to later years by making allowance for the additional 
investment ia the property in later years. At the same time it announced 
some of the principles to be followed in general in bringing valuations made 
as of 1914 and later years up to date and the.railroad applied to the U. 8S. 
District Court at St. Louis for an injunction against the order in the re- 
capture case. 

The final valuation now announced is the same as that reported in the 
Commission's rentative valuation of the property by order of May 18 1925. 

A protest aguiust the tentative valuation was filed by the carrier within 
the statutory period, the report says, and a hearing was assicned and due 
notice given. The carrier entered an appearance at the hearing, but pre- 
sented no evideace, brief or argument in support of its protest, and the 
Commission has now ordered that the tentative valuation be made fiual.— 
V. 124, p. 3768. 


Seaboard Air Line Ry.—Guaranty.— 
See Baltimore Steam Packet Co. under ‘‘Industrials’’ below.—V. i25, 
p. 1049. 


Toledo & Cincinnati RR.—Construction of Exrtensions.— 

The I.-S. C. Commission on Aug. 18 issued a certificate authorizing the 
company to construct two extensions of its lines of railroad aggregating 
4.3 miles in length, all in Butler County, Ohio.—V. 107, p. 403. 


Wichita Falls Ranger & Fort Worth RR.—Control.— 
See Wichita Falls & Southern RR. below.—V. 124, p. 3627. 


Wichita Falls & Southern RR.—Acquisilion of Control. 

The I.-S. ©. Commission on Aug. 10 authorized the acquisition of control 
by the Wichita Falls & Southern RR.; (1) of the Wichita Falls & Southern 
Ky. by purchase of the capital stock of that company and by lease of its 
properties, and (2) of the Wichita Falls, Ranger & Fort Worth RR. Co. 
by purchase of the capital stock and bonds of that company and by lease of 
its properties. 

The report of the Commission says in substance: 

The applicant, the railway company, and the Ranger are incorporated 
under the laws of Texas, and their lines are located entirely within that 
State. The railway company’s line extends from Wichita Falls, Wichita 
County, southerly through Archer County to New Castle, )oung County, 
a distance of 52.36 miles; the applicant's line extends from New Castle 
southerly to Jimkurn, Stephens County, a distance of 41.2 miles and the 
Ranger extends from Jimkurn southerly through Eastland County to 
Dublin, Erath County, a distance of 74.8 miles. The applicant operates the 
entire line of the railway company under an operating agreement, and 
operates under trackage rights over the Ranger between Jimkurn and 
Breckenridge, a distance 0’ 9.2 miles. The railway company’s line connects 
at Wichita Falls with the Fort Worth & Denver City Ry., the Wichita 
Valley Ry., and the Missouri-Kansas-Texas RR., and at Olney with the 
Gulf Texas & Western RR. The applicant's line connects at Graham with 
the Chicago Rock Island & Gulf Ry. The Ranger connects at Ranger 
with the Texas & Pacific Ry., and at Dublin with the Missouri-Kansas- 
Texas RR. and the Fort Worth & Rio Grande RR. 

All of the stock of the railway company and of the applicant is owned by 
Frank Kell, President, and his associates. It is stated that the stock of the 
railway company, which consists of 530 shares of the par value of $100 each, 
has no ascertainable market value, and the applicant proposes to purchase 
it at par. 

Under the terms of an indenture to be executed as of July 1 1927, the 
railway company proposes to lease to the applicant for 99 years all of its 
—— in consideraticn of the passease by the applicant as rental, of all 

terest on outstanding bonds, all taxes, expenses incurred by the railway 
company in maintaining its corporate existence, and a sum equal to 6% 
per annum on the capital stock of the railway company. The applicant 
will take possession of all current assets and assume all current liabilities 
and floating indebtedness of the railway: company as of July 1 1927, will 
maintain the leased properties in good order and condition, and will save 
the railway company harmless from all suits, costs, damages, &c., arising 
out of the operation of the leased properties. The pro lease contains 
the usual provisions for recovery of the Pe. by the railway sony acd 
in the event of default by the applicant. pon the execution of the lease 
the existing nperating agreement between the parties will be terminated 
and canceled. 

The balance sheet of the Ranger as of April 30 1927, shows investment in 
road and equipment $3,634,939, current assets $142.501, deferred assets 
$500, unadjusted debits $14,289, capital stock $120,000, grants in aid of 
construction $727,550, long-term debt $2,975,717, current liabilities $24,883, 
deferred liabilities $10,058, unadjusted credits $57 ,535, additions to property 
through income and surplus $4,860, profit and loss debit balance $130,374. 

_The long-term debt represents a judgment debt held by the National 
City Bank in the name of one of its officers. In our report and order in 
Securiiies of W. F. R. & F. W. RR., 124 I. C. C. 311, we authorized the 
Ranger to issue $1,000,000 of common capital stock and $2,000,000 of Ist 
mortgage 51¢ % bonds for delivery to the National City Bank in settlement 
of this and other indebtedness. The testimony is that, while the securities 
have not yet been issued, the judgment has heen released. The present 
stock will be canceled when the new stock is issued. The applicant holds an 
option from the bank for tne purchase by it at any time within a period of 
two years from June 1 1927, of the stock and bonds mentioned above for 

,000,000, plus interest at the rate of 5% per annum figured quarterly 
from that date. The applicant states that in the event the present applica- 
tion is granted it proposes to seek authority to issue bonds in res ofthe 
Properties under unified control, and will pay for the stock and bonds of 
the Ranger out of the proceeds of the bonds to be issued hereafter. Included 
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in yaad justed credits is an item of $36,700 for depreciation accrued on 
equipment. 

The applicant pa to execute an indenture of lease with the Ranger 
as of July 1 1927, the terms of which wil! be substantially similar to thos 
ae oe indenture to be executed with the railway company.— 

° . Dp. 3627. 


Wichita Falls & Southern Ry.—New Control.— 
See Wichita Falls & Southern RR. above.—V. 123, p. 1760. 


Wyoming & Missouri River Ry.— Abandonment.— 

The I.-S. C. Commission on Aug. 10 issued a certificate authorizing the 
qpaaeny abandon its line of railroad in Butte County, 8S. Dak., and 
Crook unty, Wyo.—V. 123, p. 322. 





PUBLIC UTILITIES. 


Adirondack Electric Power Corp.—Proposed Consol.— 
See New York Power & Light Corp. below.—V. 125, p. 1050. 


Adirondack Power & Light Corp.—Earnings.— 





Period End. July31— 1927—Month—1926. 1927—12 Mos.—1926. 
Gross earnings._.______ $767,031 $689,831 $9,576,516 d A 
*Oper. exp. & taxes____ 18,606 481,68 6,065 ,02 5,470,983 
Int. chgs. & rentals____ 159,409 171,026 1,978,671 1,955,485 

Net income________-_ $89,016 37,119 1,532,823 $1,451,438 

*Incl. for credit ° ° 

res. for deprec.._. _- $54,921 $29,139 $647 ,341 $559,733 


Comparative Balance Sheet. 
July 31°27. Dec. 31°26.) 





July 31°27. Dec. 31 '26 
Assets— $ $ | Ltabtlittes— $ 
Fixed capital____55,144,556 53,838,054 Common stock... 9,328,500 9,317,600 
a 699,012 518,318 Pref. stk. $6 cum. 1,540,700 113,800 
Notes & accts. rec 2,002,988 2,201,673 7% cum. pf. stk.12,069,100 11,106,100 
Mat'ls & supplies 903,287 1,014,545 8% cum. pf. stk. 2,554,700 2,554,700 
Prepayments. _-_- 23,466 26,955 Stock subscribed -_ Ye oem 
Subscr.to cap.stk. es 860. Labases | Stock issuable in 
Investments -_ _ 286,548 662,542; exchange_.... 11,900 22,800 
Special deposits __ 41,397 145,478 Funded debt. --._31,825,100 32,878,100 
Unamortized debt | Other mtge. labil 35,500 252,250 
discount and ex- | Notes & accts.pay 1,018,977 2,235,596 
cee nee 1,504,487 1,576,004| Unmat’dliabilities 888,383 548,998 
Suspense... .-.- 610,811 516,052 Consumers’ depos 360,375 340,056 
Intangible cap. to | Prep’s serv. accts. 57,788 86,306 
be amortized... 923,563 959,702 | Sacandaga reserv'r 
Sacandaga reserv'r 3,033,878 3,003,840; improvement tax 2,882,184 2,852,146 
| Suspense credit... 713 111,925 
Reserve......-- 651,604 489,206 
Total (ea. side)65,231,146 64,463,163 Surplus_..._..-. 1,836,221 1,643,580 


All of the outstanding Ist & ref. mtge. gold bonds, series of 54% due 
1950, have been called for payment Nov. 1 at 105% and int. at the office 
of the Guaranty Trust Co., trustee, 140 Broadway, N. Y. City. 

See New York Power & Light Corp. below.—V. 125, p. 1050. 


American Telephone & Telegraph Co.—Tenders.— 
The Old Colony Trust Co., trustee, 17 Court St., Boston, Mass., will 
until Sept. 12 receive bids for the sale to it of 30-year 5% collateral trust 
— bonds due Dec. 1 1946 to an amount sufficient to exhaust $800,254 
terest on accepted bonds will cease Sept. 14.—V. 125, p. 778. 


American Water Works & Electric Co., Inc.—Acquisit’n 

The — has uired the Noroton Water Co., supplying the com- 
munities 0: oroton, rien and Glenbrook, Conn., and through its 
subsidiary, Commonwealth Water & Light Co., has acquired the Bernards 
Water Co., supplying Bernardsville and Basking Ridge, N. J.; the Milling- 
ton Water Co., supply Millington, N. J., and the Stirling Water Supply 
Co., supplying Stirling, N. J.—V. 125, p. 779. 


Bell Telephone Securities Co.—New President.— 


Arthur W. Page has been elected President to succeed David F. Houston, 
resigned.—V. 113, p. 1254. 


Boston & Worcester Street Ry. Co.— 

Judge Sanderson in the Massachusetts Supreme Court at Boston gave a 
hearing on the form of decree for foreclosure by American Trust Co. of a 
mortgage for $2,500,000 on Boston & Worcester Street Ry., secured 
$2,460,000 bonds, and of a mortgage of the Framingham Southborough 
Marlborough 8t. Ry. secured by $60,000 bonds. It is expected the bond- 
holders at the foreclosure will purchase the two lines, conferences on the 
matter having been going on for months. Judge Sanderson agreed that 
upset price to be named in the final decree as to foreclosure should be 
$360,000 for both roads, and the purchaser will have to provide about 
$180,000 in cash to meet expenses and charges.—V. 124, p. 3627. 


Central Power Co. (Del.).—Bonds Called.— 

All of the outstanding lst mtge. gold bonds, series B and C, dated July 1 
1919, have been called for payment Oct. 1 next at 105 and interest at the 
office of the Continental & Commercial Trust & Savings Bank, trustee, 
208 South La Salle St., Chicago, Ill.—V. 125, p. 779. 


Chicago South Bend & Northern Indiana Ry.—Rates. 

The basic passenger rate became 3 cents a mile effective Aug. 8, instead 
of 2% cents. The new rate was authorized by the Indiana P. 8. Com- 
mission. Until a year ago the company was charging the 3-cent rate, but 
the rate was lowered to combat bus competition. It failed to draw sufficient 
patronage to make the passenger department se. The sale of books, 
containing $5 worth of transportation for $3.75, will be continued, and 
commutation books at the rate of 1% cents a mile which can be used by an 
entire family also will be sold.—V. 125, p. 647. 


Cohoes Power & Light Corp.—Proposed Consolidation .— 
See New York Power & Light Corp. below.—V. 125, p. 1050. 


Commonwealth Power Corp.—Additional Preferred 
Stock Listed.— 


The New York Stock Exchange has authorized the listing of 125,400 
additional shares (par $100) preferred stock, making the number of such 
acts — be issued and outstanding 500,000, the total authorized issue of 

atc " 

Consolidated Balance Sheet as of June 30 1927. 

[After giving effect to sale of $13,208,200 preferred stock and the retire- 
ment of $11,011,500 of bonds.) 


Assets— Liabtlities— 
Prop., plant, inv., &c_._--- $283,342,859|6% cumul. pref. stock__._- $50,000,000 
Invs.in affiliated companies. 1,039,765|Common stock__...______- x18,230,704 
Sink. funds & special deposits 706,722 | Pref. stock of subs. cos__.. 92,535,100 
Bond discount & expense in Tenn. Elec. Pow. Co. stock 
process of amortization - -- 7,279,996 (5,961 shares) .......-.- 213,422 
Def. charges & prepaid acc’ts 873,446 | Bonds of sub. cos________- 118,877,500 
Cash & working funds----- 5,291,628 : Contracts payable___..____ 58, 
U. 8. Govt. sec. & bank Customers’ deposits... .__- 1,533,344 
certificates of deposit.-.. 6,628,621 | Other deferred items- -- -- _- 215,702 
Accounts receivable... .-.- 5,719,786 | Notes payable___._...____ Y 
Notes receivable___..----- 113,840 | Accounts payable_________ 991,735 
Interest receivable_-_------ 63,912 | Accrued I as cs entsin te 1,111,076 
Due on subscrip. to pref.stk. 1,833,015) Accrued taxes__.__...._ . 4,978,127 
Materials & supplies--.----- 5,757,894 | Sundry current liabilities .54,979 
| Dividends payable__..___. 642,549 
| Depreciation reserves -_--... 14,054,211 
| Other operating reserves _-__ 1,758,451 
Premium preferred stock _-_- 65,945 
| Contributions for extensions 328,313 
—_————— Sur. of sub.atdateofcontrol 6,565,805 
Total (each side) _.....-- $318,651,485 Surplus since date of control 6,433,921 


x Represented by 1,359,529 shares, no par value. Seealso V.125,p. 1051. 


Commonwealth Water & Light Co.—Acquisition.— 

me American Water Works & Electric Co., Inc. above.—V. 118, 
Pp. ° 

Consolidated Gas, Electric Light & Power Co. of 
Baltimore.—Retains Lines in Havre de Grace.— 





The Maryland P. 8. Commission on Aug. 23 ted to the com: y 
the ht to retain its lines and serve the city of Havre de Grace, a 
after held from Aug. 4 to Aug. 19 had definitely established th 
fact that a fight for that territory existed between the company and the 
Northern Maryland Power Co. "“(controlied by the Philadelphia Electric 
Co.) The P. 8. Commission, however, c it has no jurisdiction over 
the matter of the ouster ordinance passed by the City Council of Havre de 
Grace against the Northern Maryland company. nsatisfactory and in- 
adequate service is charged against the latter by many residents of the 
(See also V. 124, p. 3066.)—V. 125, p. 779. 


Continental Gas & Electric Corp.—New Subsidiary 
Acquires Iowa and Nebraska Properties.—See Iowa-Nebraska 
Light & Power Co. below.—V. 125, p. 1191. 


Cumberland & Westernport Transit Co.— Dismantled 
The S. Snyder Corp., Rochester, N. Y., on Aug. 17 to dismantle 
the electric line, formerly maintained by the Cumberlan 
Transit Co., between tburg and Westernport and Frostburg and 


Cumberland, Md. This property was purchased by the com for 
$60,000.—-V. 123, p. 1112. 4 ? ea 


Derby Gas & Electric Corp.—Report.— 

The corporation and subsidiary and controlled companies in their con- 
solidated statement of revenue and expenses for 12 months ended June 30 
1927 reports gross revenues of $1,388,456, expenses of $595,857, and net 
earnings after fixed charges but before provision for renewals and replace- 
ments and Federal income tax, of $289,499.—V. 124, p. 505. 


Dixie Gas & Utilities Co.—Franchises.— 

The company has been granted franchises to supply natural & for 
domestic and industrial uses in the following towns in Texas: range, 
Rusk, Jacksonville, Nacogdoches, Timpson, Crockett and Livingston, 
having a total population of 32,500. Pipe for the laying of the nec 
mains has been ordered and construction work is expected to be start 
shortly. The gas to be distributed will be transported from the fields 
by the Dixie Pipe Line Co.—V. 125, p. 1051. 


Electric Public Service Co.— Definitive Bonds.— 

Definitive 10-year 6% sinking fund gold debenture bonds due April 1 
1937, and definitive Ist lien collateral 54% gold bonds, series C, due 
April 1 1942, will be ready for delivery in exchange for outstanding interim 
certificates on or after Sept. 7 1927, at the Trust Department of the Guar- 
anty Trust Co., 140 Broadway, N. Y. City.—V. 125, p. 515. 


Electric Public Utilities Co.— Definitive Bonds.— 

Definitive 5% gold notes due June 1 1928 will be ready for delivery in 
exchange for interim certificates on or after Ses. 7 at the Trust Depart- 
ment of the Guaranty Trust Co., 140 Broadway, N. Y. City.—V.125, p.647. 


Empire Gas & Electric Co.—Merger Plans.— 

The company has filed an application with the New York P. 8. Commis- 
sion for approval of the merger with it of the Seneca Power Corp. of Seneca 
Falls, alleging that consolidated operation can be conducted with greater 
efficiency and the elimination of dup] cated work.—V. 123, p. 1502. 


Engineers Public Service Co. (& Subs.).—Balance Sheet. 
June 30'27. Dec. 31'26. June 30°27. Dec. 31°26. 











Assets— $ $ Ltabtlittes— 3 
Prop., plant, &c.144,203,236 132,708,757 | Pref. stk. of sub. 22,894,400 22,123,200 
Agreement to un- Stock subscribed 
derwrite allot- for (subs.) -- -- 146,330 342,586 
ment ct‘s. for Bonds of subsid's 64,914,500 57,166,500 
pref. & com Coupon notes.. 5,951,800 5,953,000 
Ds swdihee. .. edie 262,250; Unpaid but un- 
CEG <ithnnnén 2,405,976 6,145,022] derwritten bal. 
Notes receivable 1,617 on allotment 
Acc’ts receivable 2,771,589 2,492,074 price of allot- 
Mat’ls & supp.. 2,131,100 1,788,555] mentcertifs.. $$ -__.... 262,250 
Prepayments - -- ,224 834,360; Notes payable... 3,024,938 2,165,566 
Subscr. to stock. 58,965 293,271; Acc’ts payable... 1,019,622 848,842 
Misc. investm'ts 66,681 126,612 4 Accounts not yet 
Sinking funds... 4,651,309 3,254,166] due......-... 2,494,417 1,999,004 
Special deposits. 3,113,795 2,848,871) Divs. declared... 69,564 46,789 
Unamort’d debt Retirement res. 9,423,360 11,184,413 
disc. & exp... $8,366,128 3,279,103} Oper. reserves... 236,929 270,416 
Unadjusted deb. 1,119,243 579,318| Unadjusted cred 1,136,759 1,050, 
Bal. of assets for 
com. stock of 
subs. in hands 
of public. -_--- 1,205,180 1,250,126 
Total (ea. side) 164,586,451 154,673,975) Bal. of assets__-251,868,653 50,010,693 





a Showing book value of 307,658 preferred shares and 778,962 common 
shares, both without par value.—V. 125, p. 779. 


Fulton County Gas & Electric Co.—Proposed Consol.— 
See New York Power & Light Corp. below.—V. 125, p. 1052. 


Havelock Electric Light Co.—Merger.— 
See Iowa-Nebraska Light & Power Co. below. 
(Pa.) .—Sold.— 
644. 


Homestead & Mifflin Street Ry. 
See Pittsburgh (Pa.) Railways below.—V. 124, p. 


International Utilities Corp. (& Subs.).—Larnings.— 
12 Months Ended June 30— 1927. 1926. 
Gross earnings, incl. other income_--_---.-------- $5,507,027 $4,585,424 
Oper. exp., incl. deple.; amort., deprec., maint. 

& taxes, incl. Fed. taxes, & earn. applicable to 





minor. int. in common stk. of sub. cos_-_..----- 3,552,221 3,138,258 
Funded debt int. & disc. expense_-_-..---.------ 770,368 793,421 
mag sanerest SS i ances ie Alen sc aol et eroepreapeses= sos 83,987 64,588 

ivs. paid on accr. on pref. stoc of sub. cos. 

ound “ff  j- Se een 258,103 167 ,600 

DR SS OS HI, 5 Ko ce cccsenaseesteia $842,348 


: $421,556 
Net surplus adjustments..........-....-------- (Cr.)662 (Dr.)10,249 





Combined net earnings on the basis of stock 
ownership June 30 1927 
—V. 125, p. 914. 


lowa-Nebraska Light & Power Co.—Bonds Sold.— 

Otis & Co., Bonbright & Co., Ine., Harris, Forbes & Co., 
Continental & Commercial Co. and J. G. White & Co., Inc., 
have sold at 96% and int., to yield over 5.20%, $12,000,000 
Ist lien & ref. mtge. 5% gold bonds, series A. The company 
is a subsidiary of the Continental Gas & Electric Corp. and 
holders of latter corporation’s Ist lien 5% bonds and ref. 
mtge. 6% bonds have been offered bonds of the above issue 
in exchange for their present holdings. A portion of the 

resent issue has been withdrawn for delivery to those who 


ave accepted the offer (see V. 125, p. 1191). 

Dated May 1 1927; due May 1 1957. Principal and int. (M. & N.) 
payable at Cleveland Trust Co., Cleveland, trustee, or at Bankers Trust 
Co., New York. Denom. c* $1,000, $500 and $100 and r* $1,000 and 
$5,000. Company will refund, upon proper application, any Penn., mn. 
or Calif. personal property tax not in excess of 4 mills, any Kentucky 
personal property tax not in excess of 5 mills and the Mass. income tax on 
the int. up to 6% perannum. Interest payable without deduction for any 
Federal income tax up to 2%. Red. all or part by lot at any time upon 
30 days’ notice up to an incl. May 1 1932, at 107% and int., thereafter up 
to and incl. May 1 1937, at 105 and int.; thereafter up to and incl. May 
1942, at 102% and int.; thereafter up to and incl. May 1 1952, at 101 and 
int., and at 100 and int. thereafter prior to maturity. 

Issuance.—Authorized by the Nebraska State Railway Commission. 

Data from Letter of Pres. Richard Schaddel<e dated Aug. 27. 

Company.—Has been organized in Delaware to acquire all of the physical 

r ties of the following companies in Nebraska and Iowa, now controlled 
by Continental Gas & Electric Corp.: Lincoln Public Service Co., Nebraska 


$843,010 $411,307 








1324 en en ne 


THE CHRONICLE 





[Vo. 125. 








Gas & Electric Co., Iowa Service Co. and Havelock Electric Light Co 
Company will also acquire from the Continental Gas & Electric Corp. all 
of the outstanding securities of the Maryville (Mo.) Electric Light & Power 


The territory served includes Lincoln, Neb., a city of 80,000 population, | 


and 196 adjacent cities and communities in Nebraska, lowa and Missouri, 
and inter-connected by transmission lines. This territory is one of the most 
highly developed agricultural districts in the United States. The total 
population served is over 230,000. There are 56,750 electric customers 
and 19,581 gas customers. 


The properties include a main central station at Lincoln and other stations, | 
with a total installed steam capacity of 28,207 k.w. and hydro-electric | 


capacity of 2,489 k.w., 1,615 miles of distribution lines and 1,748 miles 
of transmission lines. Electric output for the 12 months ended May 31 
1927, was 77,382,462 k.w.h. and gas sales were 569,554,800 cu. ft. 

Lincoln Public Service Co. does practically the entire electric light and 
power business in Lincoln (except for street lighting and pumping for which 
the City of Lincoln maintains its own plant) and 5 adjacent suburbs and 
furnishes gas to Lincoln, University Place, Havelock and intervening 
territory. It also serves Lincoln with heat and wholesales electricity in 
various suburban towns. 

Nebraska Gas & Electric Co. serves electric light and power to Beatrice, 
Aurora, Plattsmouth and York and 101 smaller cities and towns in Nebraska. 
It also serves Beatrice, Plattsmouth and York with gas. 

lowa Service Co. supplies Clarinda, Red Oak, Shenandoah and 56 lesser 
communities in west central lowa with electric light and power. It also 
serves Red Oak and Shenandoah with gas and operates an ice and cold 
storage plant at Clarinda. Havelock Electric Light Co. serves electric 
light and power to Havelock and Waverly, Neb. Maryville Electric Light 
& Power Co. serves electric light and power to Maryville, Mo., and 24 
surrounding communities. 

Security.—Secured by a direct first mortgage on a substantial portion of 
the company’s fixed properties, by a direct mortgage on all other fixed 

roperties of the company, subject only to $3,000,000 of closed divisional 
, and by a first lien on all of the outstanding securities of Maryville 
Electric Light & Power Co. 

The property upon which this issue of bonds will be a direct first mortgage 
has been appraised, as of May 31 1927, at a fair reproduction value (includ- 
ing going value and working capital), less depreciation, of $15,544,652. 
The property upon which this issue will be a direct mortgage, subject to 
$3.000 000 of underlying bonds, has been similarly appraised at $6,748,181, 
and the property of the Maryville Electric Light & Power Co. at $1 
151,425, making the total value of the property directly or indirectly under 
the Ist lien & ref. mtge. $23,444,258. 

Purpose.—Issued as a part of the purchase price of the above mentioned 
properties and securities and .or other corporate purposes. 


Capitalization— Authorized. Outstanding. 
Divisional bonds $3,000,000 $3,000,000 
lst lien & res. mtge. 5% bonds, series A (this 

issue) x 12,000,000 
y Common stock (par $100) 140,000 shs. 93,092 shs. 

x Limited by provisions of the indenture referred to below. y To be 
owned by Continental Gas & Electric Corp 

Earnings.—Consolidated earnings statement of the properties to be 
included in and controlled through 100% stock ownership by the lowa- 
Nebraska Light & Power Co. for the 12 months ended May 31 1927, with 
comparative figures for the 12 months ended May 31 1926 is as follows: 
1927 
$4,467,591 $4,943,607 

3,278,109 3,453,333 


Net available for interest .. $1,189,482 $1,490,275 
Interest requirements on total funded debt, including this issue 750,000 


Net earnings for the 12 months ended May 31 1927, as given above, are 
equivalent to over 1.98 times the interest requirements on the company’s 
entire funded debt to be outstanding. 

Of combined gross earnings over 93% and of combined net earnings over 
94% is derived from the sale of electricity and gas and from the sale of 
electric and gas appliances, the balance being derived from the sale of heat 
and ice and from miscellaneous sources. 

Additional Bonds.—In addition to the present authorized issue of $12,- 
000,000 Ist lien & ref. mtge. 5% gold bonds, series A, the mortgage pro- 
vides for issuance of bonds thereunder in series bearing the same or different 
rates of interest, dates, maturities, redemption provisions and such other 
distinguishing features with res to each particular series as may be 
determined by the directors at the time of the original issue of each series, 
subject always to the restrictive provisions of the mortgage. 

Additional bonds of any series may be issued for the following purposes: 
(1) To refund outstanding divisional liens, viz: $1,500,000 ist & ref. 
mtge. 5% gold bonds, series A, due Jan. 1 1939, of Lincoln Public Service 
Co., and $1,500,000 Ist consol. mtge. 5% gold bonds, due Dec. 1 1941, of 
Lincoln Gas & Electric Light Co. (2) For the acquisition or retirement of 
bonds of any 3eries issued under this mortgage subject to the limitations 
set forth in the mortgage. (3) To refund prior liens on hereafter acquired 
gp tet (4) For not exceeding 75% of the cost or fair value, whichever 

less, of improvements, extensions, additions and betterments to the 
company’s properties, all as provided in the mortgage; provided, however, 
that net earnings after depreciation and maintenance as defined in the 
mortgage for 12 consecutive months within the 15 months preceding the 
date of application for bonds shall have been at least 1% times the annual 
nterest requirements on all obligation secured by liens prior to the Ist 

en & ref. mtge. bonds and on al] Ist lien & ref. mtge. bonds outstanding, 
including those proposed to be issued. 

Franchises.—The franchises of the various companies to be included in 
the company are, in the opinion of the company’s counsel, satisfactory and 
contain no unusual or onerous restrictions, burdens and conditions. Many 
of the franchises, such as the franchises in Lincoln, York and Norfolk, 
Neb., and other cities and towns, are in perpetuity ,while many other 
franchises run for approximately 25 years, the present statutory period in 
Nebraska and Iowa. The average life of the franchises limited as to time 
may be conservatively placed at 15 years. In only one city, Villisca, Ia., 
has the franchise expired and negotiations are now being conducted for 
a@ renewal. 

Management.—The management will be under the supervision”of Con- 
tinenta] Gas & Electric Corp. which will own all of the company’s_common 
stock.—V. 125, p. 1192. 


Iowa Service Co.— Merger. 
See Ilowa-Nebraska Light & Power Co. above.—V. 125, p. 1052. 


Lincoln (Neb.) Public Service Co.— Merger .— 
See Iowa-Nebraska Light & Power Co. above. 


Maryville (Mo.) Electric Light & Power Co.—New 
Control .— 


See Iowa-Nebraska Light & Power Co. above. 


Mohawk Hudson Power Corp.— Sub. Cos. to Consolidate. 
See New York Power & Light Corp. below.—V. 124, p. 2907. 


Municipal Gas Co. of the City of Albany.—Proposed 
Consolidation—Eond Call:d.— 

See New York Power & Light Corp. below. 

All of the outstanding $2,000,000 Ist mtge. 514% gold bonds, series A, 
dated April 1 1922 have been called for payment Oct. 1] at 107% and int. 
at the office of the Central Union Trust Co., trustee, 80 Broadway, N. Y. 
City.—V. 125, p. 1052. 


Nebraska Gas & Electric Co.— Merger.— 
See lowa-Nebraska Light & Power Co. above.—V. 125, p. 1052. 


New Bedford & Onset Street Ry.—Sale.— 

e sale of the road to a New York group was announced Aug. 24 by 
Elton S. Wilde, President of the Union Street Ry., of which the Onset 
line is a subsidiary. The new owners, it is said, plan to continue operation. 
—V. 124, p. 3353. teams ——__ welll 2» 


New York Power & Light Corp.—Consolidation of 
Electric Light and Power Companies—Terms of Merger.— 


The officials of the Adirondack Power & ht Corp., Cohoes Power & 
Light ——) Fulton County Gas & Mette, unicipal Gas Co. of 
the city of Albany, Troy Gas Co. and Adirondack Electric Power Corp. 


9 


ET Te eT OE 
Operating expenses, maint., taxes & depreciation. 

















. | have filed with the New York P. 8. Commission a petition to consolidate 


into the New York Power & Light Corp. Such a consolidation, if author- 
ized, is expected to provide improvements and benefits in operation and 
financing not now possible. 

The stock of the new corporation thus formed is to be substituted for 
the stocks of the consolidating companies as provided in the consolidation 
agreement. The new corporation would have the same number of shares 
of 8% preferred stock and of 7% preferred stock as Adirondack Power & 
Light Corp. now has. It will also have $6 preferred stock, without par 


| value, in like amount with Adirondack Power & Light Corp., plus a little 


more to exchange for some of the other companies’ stocks. 

The petition filed with the N. Y. P. 8. Commission by 
the above companies for authority to consolidate into New 
York Power & Light Corp. provides in substance: 


Municipal Gas Co. of the city of Albany is to acquire all of the common 
stock of Adirondack Power & Light Corp., Troy Gas Co., Fulton County 
Gas & Electric Co. and Cohoes Power & Light Corp., owned by Mohawk 
Hudson Power Corp., and the several companies mentioned above are 
to transfer their franchises, works and systems to the New York Power & 
Light Corp. 

New York Power & Light Corp. seeks authority to issue the following 
securities: 

LS ERE eee ny I PE $2,554,700 


ae ek ls. cacmk a edb bade nn onemine natin 14,655,990 
(c) $6 preferred stock (no par value)______________- _._..26,070% shs. 
(d) Additional $6 preferred stock (no par) not to exceed___-_ 7% shs. 
(5) Can GD. dd nc ecawedenenveedoun 1,000,000 shs. 


(f) 1st mtge. gold bonds, 4)4 
and secured by a mortgage and deed of trust, on all of its property 
rights and franchises in the aggregate -__ $70,000,000 


At the present time Municipal Gas Co. of the City of Albany owns no 
stock in Adirondack Power & Light Corp., Troy Gas Co., Fulton County 
Gas & Electric Co. or Cohoes Power & Light Corp. 

The price proposed to be paid by Municipal Gas Co. of the City of Albany 
for the stocks is in cash the aggregate of (a) the par value of the shares of 
stocks with par value, and (b) the capital liability of the shares of stocks 
without par value. The par value and capital liability, as the case may be, 
have been agreed to be as follows: 

1. Common stock of Adirondack Power & Light Corp., $50 per share. 

2. Capital stock of Cohoes Power & Light Corp., $25 per share. 

3. Capital stock of Fulton County Gas & Electric Co., $17.236 per share. 

4. Capital stock of Troy Gas Co., $33.33 1-3 per share. 

The terms of payment are that cash shall be paid upon the transfer of 
the stocks to Municipal Gas Co. of the City of Albany. 

If and when Municipal Gas Co. has acquired the shares of stock, it will 
be an operating gas and electric corporation owning all of the capital stock 
of Cohoes Power & Light Corp. and of Fulton County Gas & Electric Co., 
and more than 99% of the common stock of Adirondack Power & Light 
Corp., and more than 92% of the capital stock of Troy Gas ©o. Adiron- 
dack Power & Light Corp. in addition to owning all of the gas and electrical 
properties formerly owned by Adirondack Electric Power Corp. at the pres- 
ent time owns more than 99% of each class of stock of Adirondack Electric 
Power Corp., which it is not proposed that Municipal Gas Co. shall acquire. 
It is proposed, after such acquisition, subject to permission being granted 
by the Commission, and subject to proper corporate authorization by the 
respective corporations, that Municipal Gas Co., Adirondack Power & Light 
Corp., Troy Gas Co., Fulton County Gas & Electric Co., Cohoes Power & 
Light Corp. and Adirondack Electric Power Corp. will consolidate to form 
a new corporation to be known as New York Power & Light Corp. The 
authorized capital stock of the new consolidated corporation will consist of 
1,750,000 shares, divided into 30,000 shares (par $100) each 8% preferred 
stock; 150,000 shares (par $100 each) 7% preferred stock; 320,000 shares 
(without par value) of $6 pretepree stock and 1,250,000 shares (without 
par value) of common stock. The manner of distributing the shares of 
the new consolidated corporation among the stockholders of the constituent 
corporations shall be as follows: 

Each holder of one share of 8% preferred stock of Adirondack Power 
& Light Corp. will receive one share of the 8% preferred stock of the 
new consolidated corporation. 

Each holder of one share of 7% 
& Light Corp. will receive one share of the 7% 
new consolidated corporation. 

Each holder of one share of $6 preferred stock of Adirondack Power 
& Light Corp. will receive one share of the $6 preferred stock of the new 
consolidated corporation. Each subscriber to one share of the $6 preferred 
stock of Adirondack Power & Light Corp. will receive one share of the 
$6 preferred stock of the new consolidated corporation on payment in 
full of the subscription price for such $6 preferred stock of Adirondack 
Power & Light Corp. 

Each holder of one share of common stock of Adirondack Power & 
Light Corp., other than Municipal Gas Co., will receive 14 share of the 
$6 preferred stock of the new consolidated corporation. 

Each holder of one share of the capital stock of Troy Gas Co., other 
than Municipal Gas Co., will receive one share of the $6 preferred stock 
of the new consolidated corporation. 

Each holder of one share of preferred stock of Adirondack Electric 
Power Corp., other than Adirondack Power & Light Corp., will receive 
one share of 7% preferred stock of the new consolidated corporation. 

Each holder of one share of the common stock of Adirondack Electric 
Power Corp., other than Adirondack Power & Light Corp., will receive 
4 share of the $6 preferred stock of the new consolidated corporation. 

Each holder of one share of the capital stock of Municipal Gas Co. 
of Albany will receive one share of the common stock of the new con- 
solidated corptation. ; 

Municipal Gas Co. will surrender for cancellation the certificates 
for the shares of stock of Adirondack Power & Light Corp., Troy Gas Co., 
Fulton County Gas & Electric Co., and Cohoes Power & Light Corp. of 
whatever class which it holds, and no stock of the ewn consolidated cor- 
poration will be issued in exchanre therefor. 

Adirondack Power & Light Corp. will surrender for cancellation the 
certificates for all of the stock of Adirondack Electric Power Corp. of 
whatever class which it holds and no stock of the new consolidated cor- 
poration will be issued in exchange therefor. 

Fractional shares of the $6 preferred stock of the new consolidated 
corporation will not be issued, but a holder of common stock of Adiron- 
dack Power & Light Corp. or of Adirondack Electric Power Corp. who 
is entitled to a fractional share of $6 preferred stock of the new consol- 
idated corporation, after consolidating all other fractions to which he 
may be entitled, will be permitted, on surrender of said right and the 
payment of cash, to subscribe for an integral share of said $6 preferred 
stock at the rate of $100 per share. The proceeds realized on the sale of 
$6 preferred stock for this purpose will be used for payment of an equiv- 
alent amount of debt of the new consolidated corporation incurred for 
capital purposes or for other proper capital purposes. 

By the foregoing provisions, it is proposed to issue 25,547 shares (par 
$100) 8% preferred stock of the new consolidated corporation in exchange 
for 25,547 shares (par $100) 8% preferred stock of Adirondack Power & 
Light Corp.; 146,541 shares (par $100) 7% preferred stock of the new 
consolidated corporation in exchange for 146,541 shares (par $100) 7% 
preferred stock of Adirondack Power & Lizht Corp.; 18 shares of the (par 
$100) 7% preferred stock of the new consolidated corporation in exchange 
for 18 shares of the preferred stock of Adirondack Electric Power Corp.; 
20.000 shares without par value of $6 preferred stock of the new con- 
solidated corporation in exchange for 20,000 shares without par value 
of the $6 preferred stock of Adirondack Power & Light Corp. including 
subscriptions to such $6 preferred stock of Adirondack Power & Light 
Corp. on compliance with the terms of said subscriptions; 4264 shares 
without par value of $6 preferred stock of the new consolidated corpora- 
tion in exchange for 853 shares of the par value of $50 per share of the 
common stock of Adirondack Power & Light Corp.; 101 shares without 
par value of $6 preferred stock of the new consolidated corporation in 
exchange for 202 shares of the par value of $100 per share of the common 
stock of Adirondack Electric Power Corp.; 5.543 shares without par value 
of $6 preferred stock of the new consolidated corporation in exchange for 
5,543 shares without par value of the capital stock of Troy Gas Co.; not 


preferred stock of Adirondack Power 
preferred stock of the 


| to exceed 71%4 shares without par value of $6 preferred stock of the new 


consolidated corporation for cash at $100 per share in order to take care 
of the adjustment of fractions: 1,000,000 shares without par value of the 
common stock of the new consolidated corporation in exchange for 1,000,000 
shares without par value of the capital stock of Municipal Gas Co. 

The reasons why Municipal Gas Co. of the city of Albany desires to make 
the purchase of the stocks of Adirondack Power & Light Corp., Troy Gas 
Co., Fulton County Gas & Electric Co. and Cohoes Power & Light Corp. 
and the reasons for said proposed consolidation are as follows: 








Sept. 3 1927. ] 


THE CHRONICLE 


1325 








This proposed acquisition and consolidation is to procure co-ordinated 
operation of the various agencies producing and distributing electrical 
energy throughout the Mohawk Valley and vicinity, such purpose which 
necessarily may be accomplished more easily by having all of the various 
properties producing and distributing electric energy throughout said 
territory owned by one operating gas and electric corporation rather than 
having such pro y owned and operated by several separate operating 
units even though under one control through stock ownership as at present. 

Furthermore the proposed acquisition and consolidation will result in 
the elimination of numerous unnecessary corporate entities requiring, as 
they do, separate boards of directors and officers, the holding of separate 
corporate meetings, separate corporate records and books of account and 
separate financing. As a result of such acquisition and consolidation, 
the operation of the’ properties now owned as a unit will be more efficient 
and will result in many economies and will greatly facilitate their manage- 
ment and financing. 

As a result of such acquisition and consolidation and the elimination of 
the underlying securities of the several corporations by a new mortgage 
to be made by the new consolidated corporation, the securities of the new 
consolidated corporation can be sold more easily and the financing of 
— and betterments to its properties made at a considerable reduction 

cost. 

The proposed acquisition and consolidation will be in furtherance of 
the public service. 

When the Commission permits and approves the proposed consolidation, 
meetings of the stockholders entitled to vote thereon will be held to authorize 
the consolidation. 

When the Commission approves the proposed consolidation, the new 
consolidated corporation proposes to make, execute and deliver a mortgage 
and deed of trust to be a lien on all its property rights and franchises then 
owned or ereanes acquired (except as expressly limited), which mortgage 
will be unlimi as to the total amount of bonds which may be issued there- 
under (subject only to the conditions therein set forth), and will provide 
for the issuance in series of bonds secured thereby, with such rates of 
interest and with such other terms and provisions consistent with the 
mortgage as may be determined at the time of issuance. 

The new consolidated corporation desires presently to issue $70,000,000 
Ist mtge. gold bonds, 444% series due 1967, and to sell such bonds for 
cash at not less than 93% to realize a sum of not less than $65,100,000. 
Bonds of said 444% series due 1967 will bear interest at the rate of 444% 
per annum from Oct. 1 1927 (payable in April and Oct.) and will mature 
on Oct. 1 1967. The proceeds will be used as follows: 

1. $39,326,190 to refund the following bonds which are now outstanding 
but which, with the exception of the lst mtge. gold bonds, series A, of 
Cohoes Power & Light Corp., have already been called for redemption or 
— — oe called for redemption at the earliest date on which they may 

eemed: 


Total. 
$5,250,000 


Premium. 
$250,000 


Principal. 

(a) 50-yr. 5% mtge. gold bonds due 

1962 of Adirondack Elec. Pow. Corp $5,000,000 
(b) Ist & ref. mtge. gold bonds, series 

of 63 due 1950, of Adirondack Power 

& Light Corp 
(c) Ist & ref. mtge. gold bonds, series 

of 5%s due 1950, of Adirondack 

Power & Light Corp___________~_ 
(d) Ist & ref. mtge. gold bonds, series 

of 5s due 1957, of Adirondack Power 

fo Deere 
(e) Ist & ref. mtge. gold bonds, series 

A, of Fulton County Gas & Electric 

_ <<  % ea eppisieeepeeem 
(f) Ist mtge. gold bonds, series A, of 

Cohoes Power & Light Corp. due 


14,346,000 932,490 15,278,490 


4,500,000 247,500 4,747,500 


5,000,000 250,000 5,250,000 


2,456,000 184,200 2,640,200 


1929 

(g) lst mtge. gold bonds, 5% % series 
A, of Municipal Gas Co. of the City 
of Albany due 1952. ............- 


4,000,000 4,000 ,000 


2,000,000 150,000 2,150,000 
Total $39,316,190 
P i: $22,171,540 to pay debts incurred by the several companies, as 
‘ollows: 
(a) For payment of debts incurred by companies as of Aug. 10 

1927, for permanent additions and improvements to their 


0 SE ee eee $2,671,540 
(b) For payment of debt incurred by Municipal Gas Co. for 
urchase of stocks of Adirondack Power & Light Corp., 
y Gas Co., Fulton County Gas & Electric and Cohoes 
Power & Light Corp. approximately __.-.__._._-_--------- 15,850,000 
(c) For payment of debt incurred by Municipal Gas Co. for 
urchase of gas and electrical assets of Eastern New York 
I ae ae aa gl i ana a aris Aare 3,650,000 
a le ar ins ee ae $22,171,540 


3. The balance to be applied in pereely reimbursing the company fot 
the more than $10,000,000 of expenditures that they have made from income 
for capital purposes to Dec. 31 1926.—V. 125, p. 1053. 


New York Rapid Transit Co.—Asks Rehearing on Bond 
Issue.— 


The company on Aug. 31 applied to the Transit Commission for a rehear- 
ing on its petition to be allowed to issue $20,000,000 bonds to be taken 
by the B. M. T. at 80. The latter company has assailed the Commission 
for exceeding its authority in denying the original application, contending 
that it assumed to act as agent for the city and to pass on questions which 
solely concern the directors of the company. 

The application for a rehearing was considered and referred to counsel 
of the Commission. It is considered probable that it will be denied, and 
in any event the action of the company is regarded merely as a formalit 
precedent to an application to the Aap Division for a writ, which S 
the usual proceeding in such cases. ong litigation is regarded as likely 
over the bond issue question, which was handled for the Commission by 
Samuel Untermyer virtually as part of the recent transit inquiry. 

In its application the company asserts that the Commission in denying 
the origina] petition was in error and acted contrary to the facts. It con- 
tends that Mr. Untermyer, as special counsel, the Commission and the city 
said there would be no objection to the sale of $3,467,000 of the bonds 
at 80 for equipment for additional operation. The assertion is then made 
that the Commission instead of acting ‘‘in its regulatory capacity as an 
impartial and judicial body had erroneously and improperly assumed 
to act in its capacity as the agent of the City of New York under Contract 
No. 4, and in such consideration has confused its functions and duties as 
a regulatory body and its functions and duties as agent of the city."’ 

In thus acting, the application says, the Commission presumed to use 
its powers as a regulatory body ‘‘to protect alleged rights’”’ of the city 
without regard to the right of the petitioner, notwithstanding the fact that 
the rights of the city in this instance are fully protected by the contract 
itself.—V. 124, p. 2908. 


New York Telephone Co.—New Construction.— ° 

The directors on Aug. 24 authorized the expenditure of $5,007,085 for 

new construction work and the expansion of existing plant in various parts 
of the territory served by the company. increases the total appro- 
priations made since Jan. 1 to $60,380,515, of which $50,432,915 was set 
aside for the construction of additional plant facilities in the metropolitan 
area. 
Among the principal items provided for in the August appropriations are 
the erection of a 7-story building at the southwest corner of the Grand 
Concourse and East 175th St., Bronx, N. Y., and the reconstruction of 
underground cable plant in Manhattan and the Bronx along the route of 
the Eighth Ave. rapid transit subway excavation. 

A nee for Westchester County provide for the installation of 
addit onal camigmons and ge Ny in the Oakwood central office, Mt. 
Vernon. The Pelham central office at New Rochelle is to be materially 
enlarged and additions are to be made to the outside plant in the Mamaro- 
neck, Park and Nepperhan central office districts. 

Among the items approved for Brooklyn, Queens and suburban Long 

d are a new telephone building at Long Beach, additions to the outside 
pm in North pe» > and in the Cedarhurst, Patchogue, Bellevort, 

urelton, Jamaica and Republic central office districts.—V. 125, p. 1194. 


North American Co.—Electric Output—Farn nos.— 

Electric output of the North American — tagger serving Cleveland, Mil- 
waukee, St. Louis and surrounding territories, and central California, for 
the weekfendedjAug. 18.was 100,034,000 k.w.h., the highest weekly putput 





in the history of the system, and an increase of 5.36% over the output for 
the corresponding week of 1926. 

The earnings statement reported in V. 125, p. 1053, as covering the 
<p — June 30 should have read ‘12 months ended June 30.” 
—V. 125, p. 3. 


Northeastern Power Corp.—Earnings.— 











6 Months Ended June 30— 1927. 1926. 
Ip aE E.R eS $3,826,830 $3,318,115 
Oper. exps. (int., all taxes, maint. & deprec'n, 
preferred stock dividends, &c.)__..__.__._----- 2,765,173 2,778,349 
ERIE em ee ee ee $1,061,656 $539,766 
Dividends em Cines A etocit.............-<6o<-- ae 21,052 
8 es Be ed 8 ee $1,035,298 $518,713 
Int. in undistrib. earns. of affiliated companies - - 479,801 146,224 
OS EE SE EE, ig d= $1,515,699 $664,938 
—V. 125, p. 914. 


Ohio Central Telephone Corp., Columbus.—Bonds 
Offered.—Thompson, Kent & Grace, Inc., Emery, Peck 
& Rockwood Co., and Paine, Webber & Co. are offering 
at 100 and int. $1,600,000 Ist mtge. 6% gold bonds, series A. 


Dated July 1 1927; due July 1 1947. Denom. $1,000, $500 and $100c*. 
Interest payable J. & J. without deduction for normal Federal income tax 
not to exceed 2%. Red., all or part, on any int. date on 30 days’ notice, 
to and incl. July 1 1932 at 105 and int.; thereafter to and incl. July 1 1937 
at 104 and int.; thereafter to and incl. July 1 1942 at 103 and int.; there- 
after to and incl. July 1 1945 at 102 and int.; thereafter and prior to 
July 1 1947 at 101 and int. Upon proper and timely application as pro- 
vided in the trust indenture, the company will reimburse the holders of 
these bonds for the Penna., Conn. and Calif. 4-mills tax; Md. 4%-mills 
tax; Iowa 6-mills tax, and Mass. income tax not exceeding 6%. ncipal 
and int. payable at the Continental & Commercial Trust & Savings Bank, 
Chicago. Central National Bank of Cleveland, trustee. 

Issuance.—Authorized by the Public Utilities Commission of Ohio. 


Data from Letter of B. A. Ogden, President of the Corporation. 

Company.—Upon completion of this financing the corporation, organized 
in Ohio, will own and operate telephone properties in central and southern 
Ohio furnishing telephone service without competition. ‘The population 
of the territory served is approximately 120,000 and the territory contains 
growing industrial communities and substantial rural towns supported 
or prosperous farming districts. Company owns and operates 38 ex- 
changes, over 16,800 stations and more than 2,677 miles of pole lines 
and an extensive toll system which is the source of large revenue. 

These properties have been in successful operation for a period of over 
20 years. he lines inter-connect with the Bell and independent com- 
panies serving in adjacent territories and su bers are furinshed with 
nation-wide long-distance service. All of the properties are well con- 
structed and maintained in accordance with the best standards of en- 
gineering practice. 

Security.—Secured by a direct first mortgage on all the real and physical 
property now owned or hereafter acqu , as provided in the trust in- 
denture. Based on recent 7’ made by Snook, Hillhouse & Co., 
Columbus, Ohio, and John D. Love, Columbus, Ohio, independent en- 
gineers, together with capital expenditures made since the date of these 
appraisals, the properties securing these Ist mtge. bonds have a repro- 
duction value of $3,473,495 and a depreciated sound value of $2,960,407. 


Earnings—Year Ended March 31 1927. 
FPO BE Se PEE ESS a A 4 RRs SRE re $426,379 


Operating expenses, including maintenance and taxes_______----- 204,641 
Net available for interest, depreciation and Federal taxes - - - - -- $221,738 
ee ee. ;. choos anne cunaés chennasataae ,000 


On the above basis, net earnings are over 2.3 times interest charges 
on these bonds before depreciation and 1.84 times after allowance for 
depreciation reserves. 


Capitalization— Authorized. Outstanding. 
First mtge. 6% gold bonds (this issue) - - - -- * $1,600,000 
Preferred stock (par $100)__._...--------- $500,000 0, 
Common stock (no par value)__--.------- 7,500 shs. 5,675 shs. 


x Restricted by indenture. 
Purpose.—These securities are being issued to partially provide for the 
acquisition of properties. 


Olean (N.Y.) Bradford & Salamanca Ry.--Discontinued. 

Effective Aug. 31 operations in New York State ceased. Cars, tracks 
and equipment in New York State will be abandoned with P. 8. Commission 
and Supreme Court sanction. Bradford, in Pennsylvania, will have service 
pending the Pennsylvania P. 8. Commission hearing Sept. 8.—V. 125, 
p. 1194. 


Public Service Corp. of N. J.—Consol. Balance Sheet.— 
May 31°27. Dec. 31'26.| May 31 '27. Dec. 31 '26- 











Assets— $s $ } Liabilities— $ 
Fixed capital. _ 494,193,426 479,894,785 | Com.stk.(no par) y84,400,163 64,910,329 
Cash - - __.. 15,705,878 27,078,024;8% cum. pf. stk. 21,531,200 21,531,200 
Marketable secs. 757 ,656 762,969 |7% cum. pf. stk. 28,908,000 28,904,200 
Notes receivable 3,617 3,600 |6% cum. pf. stk. 16,928,100 8,756,500 
Accounts receiv. 8,781,268 9,222,148 | Cap. stk. of oper. 

Int. & divs. rec. 51,304 23,907 sub. controlled 
Materials& supp 6,948,517 6,253,659 through stock 
Misc. curr .assets. 342,188 319,901 ownership.__. 31,835,935 30,030,740 
Purchase of pref. Cap.stk.of lessor 

stock under de- cos. controlled 

ferred paym't through stock B 

eae 1,817,333 1,441,596! ownership_._._. 6,283,327 6,803,647 
Investments— Cap.stk.of lessor 

Subsidiary & cos. not contr. 

affil’d cos. 2,002,313 2,002,103 through stock P 

Other invest’t 419,169 336,660 ownership... 29,525,600 55,427,405 
Sinking funds 18,312 123,028 | Prem.on cap.stk. 360 ,500 360,500 
Miscell. special Cap.stk.subser. 2,705,100 2,059,700 

es 63,611 28,553 | Funded debt. _.243,560,044 240,382,583 
Special deposits _ 453,931 446,419 Accts. payable. 3,221,343 8,607,340 
Prepayments... 2,613,917 411,887 Consumers’ dep. 3,731,948 3,595,115 
Unamortiz. debt | Mise. curr. liab. 34,577 81,425 

discount and | Taxes accrued_. 3,962,646 3,043,485 

expense...... 4,631,259 3,693,810 Interest accrued 2,425,003 2,848,717 
Misc. suspense. 2,914,978 1,082,830 | Misc. accr. liab. 110,005 442,445 

| Reserve......- x40,796,603 36,797,912 

Misc. unadj.cred 1,599,347 1,563,230 

Profit and loss.. 19,799,236 16,979,446 

;. ron 541,718,677 533,125,879; Total___..._541,718,677 533,125,879 


x Retirement reserve, $34,685,700; contingent reserve, $249,833, casu- 
alty and insurance reserve, $1,957,862; unamortized premium on debt, 
$6.748: contributions for extensions, $225,185; miscellaneous reserves, 
$3,671,275. y Represented by 4,153,482 shares of no par value.—V. 125, 
p. 1194. 


Philadelphia Co.—Tenders.— ; 

The Guaranty Trust Co., trustee, 140 Broadway, New York City, will 
until Sept. 9 receive bids for the sale to it of first refunding and collateral 
trust mortgage gold bonds, series A 6% , dated Feb. 1 1919, due Feb. 1 1944, 
to an amount sufficient to exhaust $120,101, at a price not exceeding 103 4 
and interest.—V. 125, p. 1194. ' 


Pittsburgh (Pa.) Railways.—Acquisition.— 

The company has purchased the Homestead & Mifflin Street Ry. A 
new line, it i said, will be built at a cost of $220,000 for reconstruction work 
and $80,000 for rolling stock.—V. 124, p. 2422. 


Potomac Electric Power Co.—Bonds Called .— 

Certain of the outstanding gen. & ref. mtge. gold bonds, series B, 6%, 
dated Oct. 1 1921, due 1953, aggregating $52,000, have been called for pay 
ment Oct. 1 at 107% and int. at the office of the National City Bank, 
trustee, 55 Wall St., New York City.—V. 124. p. 2749. 
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Peoples Gas Light & Coke Co.—Consol. Balance Sheet.— 





Data from Letter of A. P. Barrett, President of the Company. 





he maf , ° Company.—A public utility operating company in ted in Dela- 
ia oes 3. Des. : wee June =. Dec. . 26. | ware. Owns and operates a number of previously existing public utility 
Seep, eens oné | Capital stock... 46,383,000 46,273.800 | re rties serving thout competition 19.765 electric and gas customers and 
equipment... 130,178,093 128,301,808 Subscribed. .... 202,000 311,200 | mor A by Beg + in Ss progperous and growing comanunthiee located in 
Mise. investm'’te 7,/15,207 6,837,420 Funded debt... 58,177, 63,927,000 | niches electri : » New Mexico and na. -— yy 
Reserve funds.. 2.810.173 2.692.187) Purch. contracts | pishes electric and gas service to a population in excess of 150,000. While 
Cash ” “" 3'991'821 8.379.870| payable..__. 600,000 600,000 | 18 principal earnings are derived from the sale of electric light and power, the 
Notes receivable 36.958 45,431| Notes payable.. 3,312,352 388,333 | ape | po ann bq commmunstios with ice, including Fort Worth, Hous- 
Accounts rec... 4,720,031 4,531,253 Acc’ts payable... 919,327 1,004,819 : 7 : 
Mat'ls & suppl. 2,413,415 1,895,854 Divs. declared _- 927,660 925,476 Capttalization— Authorized. Outetonding. 
Matured bond {Matured bond Ist M. 20-year 6% gold bonds, series A (this issue) a $5,800, 
int. deposits _- 505,425 350,490, int. unpaid_-_- 505,425 350,490 | 15-year 6% sinking fund debenture gold bonds___-_ 1,750,000 
Sundry advances Consumers’ dep. 802.971 740,726 | 7% cumulative preferred stock.-_........___..- 5,000,000 1,250,000 
and deposits. 1,235,938 1,236,937 Taxes accrued. 2,155,887 3,136,801 | Common stock (no par value)_____.__.._______- 30,000 shs. 20,000 shs. 
Subscribers to Interest accrued 542,408 645,691 ane ne 7, L—-—Saeeaaa restrictions of the trust indenture, but not to 
capital stock. 37,975 216,242 Retirement res. 16,086,141 15,525,464 ount. 
Secmnsenente =e 223.541 192.463 Ins. fund reserve § addition to the above there are outstanding $287,500 6% and 64% 
Dise. & comm. | (invested).... 1,340,356 1,265,252 | Purchase money mortgages, payable in annua! installments of $27 ,500. 
onstks.&bds. 700,069 733,225 Provident fund Earnings of Properties Now Owned, Year Ended July 31 1927 
Unamort. renta. 3,737,398  3,839,717| __res. (invested) 1,469,816 1,426,935 | Gross earnings............................................ $1,831,054 
Def. expenses... 859.958 942,336 Miscell. reserves 2.324.374 2.03) d1 | Oper exp , maint and taxes (except Fed taxes) and prior charges 1.077.921 
Total (ea.side) .933, 155,665 160,195,239 Surplus. ------- 22,801,435 21,585,906 ee, ae ae eee eee aera ane, se A <% $753,133 
The Peoples Gas Light & Coke Co. has guaranteed as to principal and | Annual int. requirements on $5,800,000 Ist M. 20-year 6% gold 
interest the following bonds: EY St 0's acnincinis baci deeskee wun uesdaueaeedad 348,000 
(1) Chicago & Illinois Western RR. 6% general gold bonds, due 
Sumy 1 1067... <s00+-------- ee eee ete ee $196 333 I i i $405,133 
(2) Chicago By-Product Coke Co. Ist & ref. mtge. 5% gold Net earnings as shown above are more than twice the amount required 
mds, due Dec. 1 1976--------------------------------- 13,000,000 | for annua! interest charges on this issue of bonds. Recently completed 


—V. 125, p. 1194. 


Queens Borough Gas & Electric Co.— Definitive Bonds. 

Definitive 54% gold debenture series A bonds, due April 1 1952, are 
ready for delivery in exchange for outstanding temporary bonds at the trust 
department of Guaranty Trust Co. of New York, 140 Broadway, New York 
City.—V. 125, p. 247. 


Seneca Power Corp.—Proposed Merger.— 
See Empire Gas & Electric Co. above.—V. 118, p. 1403. 


Shawinigan Water & Power Co.—Proposed Bond Issue. 
In connection with the proposed issue of $200,000,000 Ist mtge. sinking 
fund gold debenture bonds or debenture stock Pres. J. E. Aldred has issued 
the following circular letter in explanation of its necessity and gives the 
following review of the conditions brought about by the growth of the 


company: 

in Oct. 1919, the shareholders authorized the creation and issue of Ist 
ref. mtge. sinking fund gold bonds issuable in series, but limited to an 
aggregate principal sum at any time outstanding of $50,000,000. Pursuant 
to such authority the directors from time to time have issued bonds of 
various series which, with certain consolidated mortgage bonds with prior 
rank, form an amount presently outstanding of $26,129,500. 

Since 1919 the company has made remarkable progress of which the share- 
holders have been informed in successive annual] reports of the directors. 
The last annual report reviewed this growth for a number of years past and 
recorded the increase in the aggregate value of the assets of the company, 
and the increase in its revenues. 

Additional contracts with Montreal Light, Heat & Power Consolidated 
and the supply of power to large industries in Three Rivers have called for 
mee augmentation of the company’s transmission and distribution 
equ ent. 

The company’s investments in other directions have been very extensive, 
including an interest in United Securities, Ltd., brought about by taking 
over the Montreal Tramways Co. and the large interest uired in Duke- 
Price Power Co., Ltd., with which was involved a contract for the delivery 
to this company of 100,000 h.p. from the development on the Saguenay 
River, necessitat the construction of a transmission line from that point 
to the City of Quebec. 

Another important asset of the company is its interest in Quebec Power 
Co., the growth of which in its sphere of operations in the Quebec district 
has been very substantial. 

It is very evident that a limitation of $50,000,000 applying to the com- 
pany’s borrowings through the issue of bonds will not permit the company 
to secure the capital which will be essential if its pecgrees is maintained in 
the future at the rate which its expansion has taken since 1919. 

The directors have consistently maintained the policy of financing the 
company’s requirements only through the sale of its bonds, together with 
the issuance from time to time of common shares. 

Between 1919 and 1927 the company increased its capital in the form of 
common shares by an amount of $7,500,000. It is not advisable to market 
further bonds of the preety authorized Ist ref. mtge. bonds if the limita- 
tion of $50,000,000 is likely to be reached in the next few years. At the 
present time, everything points to this outcome. It is therefore expedient 
that provision should be made whereby a much larger creation of bonds 
should be authorized, out of which sufficient bonds would be set aside to 
retire the presently outstanding bonds of the company as and when the 
directors may deem such action expedient, and which may prove advantage- 
ous to the company. At the present time the directors anticipate only the 
issuance of additional bonds necessary to meet expenditures for extensions 
to the plant of the company already in hand. 

To this end, your sanction is being asked to create an issue of Ist mtge. 
bonds limited to an amount of $200,000,000. The directors are confident 
that this action is fully advisable and requisite to maintain the company 
in raeeene financial position which it has enjoyed in the past.—V. 125, 
Dp. ; 


Southern Ice & Utilities Co.—Karnings.— 
12 Months Ended July 31— 1927. 1926. 
RE SAS PRES GA tp RAE STC ay an $3,870,656 $3,099,688 

Net earnings available for interest, charges, depre- 





cation and Federal taxes.......cccncccccacce 974,707 815,682 
—V. 124, p. 3632. 

Syracuse Lighting Co., Inc.—Earnings.— 

12 Months Ended July 31— 1927. 1926. 
I a ed civ adbaccoku $6,864,096 $6,574,374 
x Operating expenses and taxes_________________ 4,419,560 4,426,484 

I A a i $2,444,535 $2,147,890 
Interest and income deductions______....._____- 730,001 612,764 

I $1,714,534 $1,535,126 


x Including credit to reserve for depreciation of $342,000 in 1927 and 
$300,000 in 1926. 
Compatative Balance Sheet. 











July 31°27. Dec. 31°26. July 31°27. Dec. 31°26. 
Assets— 3 $ Liabiltties— 3 
Fixed capital _--_- 25,457,961 23,829,022|Common stock... 4,834,600 4,834,600 
ee 42,554 84,918 | Preferred stock— 
Acc'ts receivable... 802,351 760,379 8% cumulative. 2,000,000 2,000,000 
Subscribers to cap- 7% cumulative. 1,000,000 1,000,000 
ital stock... .- 84,855 37,592} 644% cumula_. 2,000,000 1,996,800 
Prepayments - ---- 267,680 152,482 6% cumulative. 1,744,200 895,500 
Materials and sup- Cap. stock subser. 250,900 107,700 
DL tkscwaines a 1,248,444 979,174| Funded debt__--__11,805,000 11,837,000 
Investments -__--- 3,502 3,945 | Notes & acc'ts pay. 2,802,584 1,909,317 
Special deposits _ _ _ 51,939 25,650} Unmat. liabilities. 156,161 361,684 
Unamortized debt Consumers’ depos _ 97 ,637 101,331 
discount & exp. 513,574 527,358 | Suspense credits __ iene 
Suspense -___-_-- 60,161 49,977 | Divs. declared._... 116,167 —_____ 
es 1,031,269 783,794 
a 691,807 622,771 
. er 28,533,022 26,450,497 . ee 28,533,022 26,450,497 
—V. 124, p. 2909. 


Texas-Louisiana Power Co.—Bonds Sold.—R. E. Wil- 
sey & Co., Inc., Troy & Co., Chicago, and A. E. Fitkin & 
Co., New York, have sold at par and interest $500,000 
additional first mortgage 20-year 6% gold bonds, series A. 
Dated Jan. 1 1926; due Jan. 1 1946. 





capital improvements and extensions, it is estimated, will mpeg | in- 
crease the above earnings as the benefits from such expenditures are not fully 
reflected in the earnings for the year ended July 31 1927. 
Purpose.—Proceeds wil] be used to reimburse the company’s treasury in 
art on account of expenditures made for improvements and extensions to 
ts properties.—V. 125, p. 387. 


Third Avenue Railway Co.—Semi-Annual I nterest.— 

The directors have declared a semi-annual interest payment of 14% 
on the outstanding $22,536,000 adjustment mtge. 5% income bonds, 
payable Oct. 1. The same amount was paid April 1 last. The continued 
payment of only half the interest due brings the total back interest unpaid 
to 27% % as of Oct. 1. A statement issued by the company says: 

‘*The past year has been an eventful one for the companies of the Third 
Avenue Railway System. Much of the uncertainty as to the future, 
occasioned by threatened bus competition has been cleared up and the 
future never seemed more assured or brighter. 

“Operations for the year ending June 30 1927, showed approximately 
$250,000 above 5% on the adjustment bonds. This showing was abnormal 
in the respect that there was a substantia! increase in receipts and in net 
due to the Interborough strike which occurred during that year, temporarily 
diverting travel to the Third Avenue lines. 

“‘{t has been necessary in order to avoid the sale of securities at a sacrifice 
to cipanee all the operations of the companies for the last ten years out of 
surplus. 

‘‘During the past year among other extra payments approximately $300,- 
000 was paid on account of paving bills of previous years which has been in 
litigation and also it was necessary to pay $350,000 on account of capital 
expenditures, making approximately $650,000 paid out of the year’s 
surplus for expenditures not chargeable to operating expenses. 

“‘At the present time the companies of the system have in the treasury 
available for all purposes approximately $1,500,000. This is outside of its 
own securities which were bought and placed in its treasury more than 10 
years ago. 

‘From this it will be seen that although the future of the companies of 
the system seems assured, the cash available for all purposes has not been 
increased during the past year. Under the conservative policy which has 
characterized the management, it is advisable to conserve this cash surplus. 
This is more urgent by reason of the increase of veew that has been going 
into effect during the past few months.’’V 125 p. 782. 


Tide Water Power Co.—Changes Dividend Periods.— 

Dividends on the 7% and 8% preferred stock of the company (a sub- 
sidiary of National Public Service orp) , which heretofore have d 
monthly, will be paid quarterly, effective Oct. 1, on which date the last 
monthly dividend (for deptembes) will be paid.—V. 124, p. 3632. 


Tokyo Electric Light Co., Ltd.—Earnings.— 

The company derived gross revenue of $3,248,859 (converted at 50 cents 
per yen) from the sale of 163,280,893 kilowatts during the month of June 
1927. The increase during the month of connected load showed a gain of 
477 k.w. in lighting, heating and domestic load, and 2,607 k.w. in power 
for industrial and other purposes. 

The total maximum demand on the company’s system during June was 
377,829 k.w. The total load in kilowatts connected to the mains at the 
beginning of the month included 245,340 k.w. for light, heating and domestic 
~_ 393,017 k.w. for industrial and other power purposes.—V. 124, 
p. 3070. 


Tri-State Telephone & Telegraph Co.—Bonds Offered. 
—Wells-Dickey Co., Minneapolis, and Merchants Trust Co., 
St. Paul, recently offered $250,000 additional Ist & ref. 
(now first) mtge. 544% gold bonds, series A. Dated May 1 
1922; due May 1 1942. 


Capitalization. 
Ist & refunding (now first) mortgage 54s_.......---------- $5,000, 
Twin City Telephone Co. stock (assumed)._.......-.------- 134,390 
Dc. au LCRA NCRaS ee eeeeinamnwete 5,729,910 
aS ETS eae ae eae a ae Ce ey 000 


5, . 

Is one of the leading independent telephone 
companies in the United States. Owns and operates without competition 
a comprehensive Coaepe exchange and toll system for 38 counties in 
southern Minnesota having a combined population of about 1,000, ‘ 
Principal cities served are St. Paul, Stillwater, Winona, Fairbault, Owa- 
tonna, Austin, Albert Lea, Red Wing and Rochester. Through connection 
with the Northwestern Bell Telephone Co., the facilities of the Bell System 
are available to subscribers of the company, thus affording nation-wide 
telephone service. 

Security.—Secured by a first mortgage on all of the operating properties 
of the company. The valuation of the company’s property by the Min- 
nesota Railroad & Warehouse Commission, as of Dec. 31 1920, plus the 
cost of additions since, is $18,483,000. Additional bonds may be issued 
under conservative restrictions required by the trust deed 


Company .—Incorp. in 1903. 








Earns. Yrs.End.Dec.31— 1926. 5. 1924. 1923. 
Gross inc. from all sources $5,465,114 $5,272,985 $4,986,846 $4,812,615 
Oper.exps. ,taxes, deprec. 

Operating expenses ,taxes, ones 
Depreciation, &c_-___ 4,073,093 3,908,876 3,734,664 *3,642,769 
Net earns. prior to int. $1,392,021 $1,364,109 $1,252,182 $1,169,846 

Int. on bonds outstanding 273,675 . 287,100 284,946 285,000 
Net earns. after int... $1,118,346 $1,077.009 $967 ,236 $884,846 


—V. 124, p. 1823. 


Troy Gas Co.—Proposed Consolidation.— 
See New York Power & ht Corp. above.—V. 125, p. 1054. 


Underground Electric Rys. Co. of London.— 

Owing to the fact that there was not a quorum present, no decision could 
be reached at the meeting of income bondholders held on Aug. 5 to consider 
certain alterations in their security. The meeting was accordingly 
journed and it was indicated that the driectors were prepared to modify 
the scheme to the following effect: (1) the period when the option to 
convert is to run to be extended from 2 to 3 years, and (2) for gig eH 
-f oop version the ordinary shares to be valued at 21s. instead — 

° »P. i 


United States Electric Light & Power Shares, Inc.— 


Declares Initial Dividend on Series A Certificates.— 
An initial dividend at the annual rate of 6% from date of sale of series 
trust certificates to Sept. 1, based on the purchase price of 31, hasjbeen 
declared by this investment trust, which!ow . securities in 69 electric light 
and power companies. See V.¢124, p. 275 
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United Light & Power Co. (& Subs.).—Earnings.— 
Period End. July 31— _1927—7 Mos.—1926. 1927—12 Mos.—1926. 
Gross earns. of sub. cos.$25,687,057 $23,285,790 $43,901,957 $40,289,625 
Less: Inter-co. trans... 1,178,209 1,158,538 2,050,212 1,898,171 


























Gross earnings------- $24.508,848 $22,127,252 $41,851,744 $38,391,454 
Ppeeting expenses _-_-_-_- 12,110,445 10,781,529 20,684,174 18,453,811 
aint., charge. to oper. 1,451,887 1,384,601 2,490,448 2,404.4 
Taxes, gen. & income... 2,055,469 1,918,878 3,415,534 3,142,626 

Total oper. exp., maint. . 
i” eee $15,617,801 $14,085,008 $26,590,156 $24,000,936 
Less: Inter-co. trans... 1,178,209 1,158,538 2,050,212 1,898,171 
Total operating exps-_-$14,439,592 $12,926,470 $24,539,944 $22,102,765 
Net earns. of sub. cos__. 10,069,256  9,200.782 17,311,801 16,288,689 
Non-oper. earnings----__ 1,130,051 706,805 1,874,313 2,346,061 
Net earns., all sources$11,199,307 $9,907,587 $19,186,114 $18,634,750 
Int. on bds. & notes of 
sub. cos. due public__ 2,502,119 2,493,431 4,321,621 4,400,477 
I init ie ted ei $8,697,188 $7,414,157 $14,864,493 $14,234,273 
Divs. on pref. stocks of 
sub. cos. due public & 
prop. of net earnin 
attrib. to com. stk. 
not owned by company 1,848,006 1,690,891 3,129,480 2,830,266 
Gross income, avail to 
U. L. & Pow. Co___. $6,849,182 $5,723,266 $11,735,013 $11,404,006 
Int. on funded debt_._.. 1,851,244 1,913,743 3,202,981 2,987,109 
Other interest... ...._- 533,116 236,818 790,267 445,756 
Prior pref. stk. divs__-_- 420.686 321,322 680,926 510,701 
Net income. .-.-.-_.--.-. $4,044,136 $3,251,383 $7,060,840 $7,460,440 
Class A preferred divs__ 607 ,007 586,829 1,029,940 986 ,287 
Class B preferred divs_-_ 179,130 189,000 309,900 324,000 
Surp. earns., avail. for 
deprec., amort. & 
divs__.. $3,257,999 $2,475,554 $5,721,000 $6,150,153 


com. s' 

Dividend declared by American Light & Traction Co., payable in Com- 
ye on June 30 1927, is not included in the above figures.—V. 125, 
D. . 


Utilities Power & Light Corp.—Earnings Statement.— 

In connection with the 12 month's report (V. 125, p. 1196), Harley L. 
Clarke, Pres., says in a letter to the stockholders of the corporation and 
ite subsidiaries: 

“The outstanding feature of the progress recently made has been the 
acquisition by the company of the entire common stock of I aclede Gas & 
Electric Co., which owns controlling interests in the Laclede Gas Light 
Co. and Laclede Power & Light Co. The Laclede Gas Light Co. furnishes 
f without competition, to St. Louis, Mo., and the Laclede Power & 

ght Co. furnishes electric light and power in St. Louis. 

“The company has also acquired 100% stock ownership in St. Louis 
Gas & Coke Corp., which has acquired the business and assets of St. Louis 
Coke & Iron Corp., operating the second largest combined merchant blast 
furnace and "~~ coke oven plant in the United States, located at 
Granite City, Lll., acro«s the Mississippi River from St. Louis. The com- 
wee’ coking equipment inciudes two batteries of 40 ovens each (of Roberts 

-product Coke Ovens), with a combined daily capacity of 2,000 tons 
of coal, producing 1,490 tons of coke. 

*“*i he company has negotiated seuteeity peetealee contracts under which 
8t. Louis Gas & Coke Corp. wil! sell to the Laclede Companies and to various 
industries, by-product gas and surplus electrical energy produced at its 

lant. There is an excellent market in the St. Louis district for both pig 

on and coke produced by the St. Louis Gas & Coke Corp., so that this 
acquisition should prove a very valuable one. The company’s pig iron 
capacity is 1,100 tons per ‘= A 

*The purchase of the St uis properties was not consummated until 
after July 1, so that the results of their operations are not reflected in the 
statements. It is interesting to note, however, that a consolidated carnings 
statement, including the operating results of the Laclede properties, would 
show gross revenues emounting to $27,543,282; net earnings before fixed 
charges of $12,901,213: and a blance of net earnings, before depreciation 
and Federal income taxes of $4,734,933. Other net earnings of your com- 
pany, including the net earnings of the St. Louis Gas & Coke Corp. amount 
to $11,509,155. making total earnings of $6,244,091 avuilawle for the pay- 
ment of interest on the 54% % debentures of Utilities Power & Light Corp., 
which were not outstanding until after June 30. 

“It is expected that the benefits resulting from economies presently to be 
effected, will materially increase the net income available for dividend pay- 
ments to the stockholders."’ 

Consolidated Balance Sheet. 


June 30'27. Dec. 31'26. June — Dec. st 26. 








Assets— $ $ |_ Ltabtlittes— 
Prop., plant & 7% pref.stock.. 11,769,233 8,747,000 
equipment... .127,958.397 103,863,503 Cl.Astk.(no par) a8,440,157 6,864,482 
Sinking funds... 46.765 79.423 Cl.Bstk.(no par) b4,214,727 3,116,861 
Special deposits. 17,163,741 443,627 Pref. stock of 
Investments... 1,137,462 449,404 subsid. cos... 30,967,591 17,642,739 
Sa ciiceesne 7,488,257 2,642,044 Com. stock of 
Marketable sec. 1,472,606 2,097,951 subsid. cos... 41,325 1,250,025 
Notes receivable 80,546 131,264 Funded debt...c91,262,600 49,692,600 
Acc’ts receivable 3,066,318 2,614,270, Note pay.(Minn. 
Int. & div. rec. ae 86 +a ees Elec. Distrib. 
Due from empl. TihiteatGs  searace 2,000,000 
on stk. subs... 400,000 400,000 ' Mortgage pay -- 1,860 1,860 
Inventory... -- 2,152,637 1,817,126,Contr. pay. for 
Cash surr. val pur. of prop... 206,843 207,278 
on policies on Accrued int. & 
lives of officers 66,666 60,643 dividends.... 16,862,256 144,349 
Interstate Power Notes payable.. 3,172,912 2,252,401 
Co. pref. stock Acc'ts payable... 1,384,580 1,529,081 
(held for ex- Dividends pay .. 307 454 307 .798 
change) ...-.-. 1,200 101,300 | Accrued items.. 1,126,844 1,285,995 
Due from affil. Dividends acc. 
companies... 40,816 80,402 (not due)... 115,163 98,294 
Deferred assets. 17,962.833 1,410,318| Divs. pay. in cl. 
disct. & exp... 7,419,779 4,111,124; Astk.&v.t.c. 
Unamort. for cl. B stock 299,128 411,813 
) disc. & exp... 2,385,767 1,328,702 | Consumers’ dep. 623,092 603,829 
Prepayments & Deferred liabil_. 1,286,211 638,188 
other items... 689,726 436 ,045 | Interestate Pow. 
Co. pref. stk. 
(held for ex- 
change) ..... 1,200 101,300 
Res. for deprec. 
renewals and 
maintenance... 11,040,817 9,851,646 
Res. for Fed. inc. 
Siitindamae 451,064 580,009 
Res. for conting. 
& other_..... 854,278 593,513 
Surp. applic. to 
stock of U. P. 
& L. Corp... 5,034,665 6,806,267 
Surp. appl. 
minority stks. 
of subsidiaries 73,985 7,339,816 
a 189,537,986 122,067,146| Total......- 189,537,986 122,067,146 





a Represented by 362.234 shares (no pes). b Represented by 500,992 
shares (no par). c Funded debt of subsidiary companies in hands of the 
public, since funded by Interstate Power Co.—V. 125. p. 1196. 


United Electric Light Co., Springfield, Mass.—Offer 


Made for Stock by Western Massachusetts Companies.— 

The directors of the company have submitted to ite stockholders an offer 
of the Western Massachusetts Companies, a holding concern, to take over 
the stock of the United Electric on the basis of 2 of the Western 
Massachusetts shares for each one of United Electric. The agreement 
recommended for acceptance provides that if by Oct. 20 51% of the out- 





standing shares of the United Electric shall have been di ited, the ul- 
sition of such shares shall take place. oo — 
The circular letter issued by United Electric points out the strength and 
perfect condition of that company and states that outside interests have 
sought to gain control of it. The offer of the Western Massachusetts 
has been made within 60 days “‘for the purpose of tying together under one 
financial control the various utility companies in western Massachusetts, 
which for a number of years have enjoyed close and mutually profitable rela- 
tions. The principal companies now comprising the holding concern are 
the Turners Falls Power & Electric Co., the Greenfield Electric Light & 
Power Co., and the Pittsfield Electric Co. Its lines serve various other 
western Massachusetts-Connecticut communities. It is stated that, under 
the proposed relationship the local organization would remain undisturbed. 


—V. 125, p. 1054. ts ood 


United Gas Improvement Co.—Obituary.— 
Lewis Lillie, Vice-President, died Aug. 27.—V. 125. p. 387. 


Western Massachusetts Companies.—Makes Offer to 
Acquire United Electric Light Co. Stock.— 
See United Electric Light Co. above.—V. 124, p. 3633. 


INDUSTRIAL AND MISCELLANEOUS. 


Refined Sugar Prices —On Aug. 26 Revere advanced price 10 pts. 
6c. per lb. On Aug. 31 American advanced price 10 pts. to 6c. — ib 
On Sept. 1 Federal, National and McCahan each advanced 10 pts. to 

. per Ib.; Arbuckle, 10@15 pts. to 5.90c. per Ib. Later on the same 
day (Sept. 1) Arbuckle reduced price 15 pts. to 5.75c. and repriced all 
orders taken earlier in the day at higher prices. 

Window Glass Prices Reauced.—American Window Glass Co. reduced 
prices 15% due to foreign competition. ‘‘New York Times” Sept. 1. 

De Luze Passenger Ship Rates Cut.—White Star Line on Sept. 1 reduced 
prices of de luxe accommodations 10 to 15%. New York ‘Times’ Sept. 2. 

Chicago Motion Picture Theatres Closed by Strike Between Moving Picture 
Cyrene’ Union ana Chicago Exhibitors’ Association.—New York ‘“Times” 


ug. 30. 
Matters Covered in ‘‘Chronicle’’ Aug. 27.—(a) Shipments of plantati 
rubber in first half of 1927 larger than those for same riod. in 1926, 
Pp. 1109. (b) Woolen prices may be advanced later, p. 1110, (c) Opening 
y American Woolen Co. of spring line of men’s fancy woolen suitings— 
Prices higher than year ago—More silk and rayon used, and cloth widened 
two inches, p. 1110. ‘d) Progress reported in movement to organize 
woolen industry—lIncreased use of weolens and worsteds in women's wear 
sought, p. 1110. (e) Loss of 1,000,000 pounds in tea imports in last 
fiscal year as compared with previous year, p. 1113. (f: . G. Skell 
of Skelly Oil Co. says curtailment in Seminole area is success— 
for return to normal price, p. 1113. {g) Petroleum statistics of the United 
States for 1926—The world's production of petroleum, p. 1114. “h) In- 
crease in price of anthracite coal announced by Lehigh Coal & Navigation 
Co., p. 1115. (i) Massachusetts Commission urges householders to secure 
early supplies of coal—Domestic anthracite statistics, p. 1115. (j) In- 
dustries urged by National Association of Purchasing Agents to provide 
for coal needs—Possible shortage with continuance of strike until December 
or April, p. 1116. (k) Newspaper service established under name of 
Pan-American Information Service to build Latin-American trade, p. 1125. 
(1) Revision of listing charges by New York Stock Exchange, p. 1127. 
(m) New York Stock. Exchange rule holds price at which order is executed 
shall be binding despite rednering of erroneous report, p. 1127. (m) Mem- 
bers of New York Stock Exchange prohibited froin continuing in partnership 
with expelled or suspended member unless sanctioned by Governing 
Committee, p. 1128. (0) Notice of New York Stock Exchange relative 
to stock transfer tax where par value of stock is expressed in foreign money 
p. 1128. (p) New York Stock Exchange on stock transfer taxes applied 
to stock where par value has been changed, p. 1128. (au) New requirements 
for listing of securities put into effect by San Francisco Stock & Bond 
Exchange, p. 1128. (r) Bond dealers see congestion cure in inter-trading— 
Claim splitting of commissions by syndicate members helps sales—Success 
of Detroit Bridge issue laid thereto, p. 1128. (s’ Ratio of borrowings 
in open market by var.ous industries—Textile industry shows larger 
number of borrowers, p. 1128. 


Addressograph Co., Chicago.—B nds Offered.—Harris 
Trust & Savings Bank, Continental & Commercial Co., 
H. M. Byllesby & Co., Otis & Co. and Guardian Detroit 
Co. are offering at prices ranging from 97.75 and int. to 
100.48 and int. to yield from 5% to 5.80% according to 


maturity $3,000,000 514% serial gold debentures. 

Dated t. 1 1927; dueserially from 1928 to 1937. Int. payable M. & 8. 
at Harris Trust & Savings Bank, Chicago, trustee. Callable on any int. 
date at par and int. plus a premium of 4% if unexpired term is 6 months 
1% if more than 6 months and not more than 3 years, 2% if more than 

ears and not more than 6 years, and 3% if more than 6 years. Denom. 
7-000 c*. Company will agree to pay int. without deduction for any 
Federal] income tax not in excess of 2% and to reimburse the holders of 
these debentures for the Calif. personal property tax uot exceeding 4 mills 
per $1 per annum. 

Data from Letter of Chairman Frank H. Woods, Chicago Aug. 25. 


Company.—Recently incorp.in Delaware. Is acquiring the business and 
assets of the Addressograph Co. (of Ill.). The latter company was in- 
corp. in 1896 for the purpose of manufacturing, selling and distributing 
addressing machines and other ty pes of office equipment. Its principal 
products are Addressograph machines, Graphotype machines and Dupli- 

raph machines. Practically every large busiiess house in the country— 
ndustrials, public utilities, Insurance companies, banks, railroads, whole- 
sale and retail stores and Governmental! departments—is a user of one or 
more machines. The business has grown steadily until at the present 
time annual sales of machines and supplies exceed $6,000,000, which makes 
the company by far the largest single producer in its field. Factories 
located in Chicago and Brooklyn, and sales offices and service stations 
maintained in practically all of the principal cities of the United States 
and in many of the more important cities of Ceutral and South America, 
Asia, Africa and Australia. ‘The European business is conducted by a 
British company to which machines and machine parts are sold. 
8% en een dienes fe Give Effect lo this ananetiens 000.000 
A 1 go ebentures (t I cat0u<etaerebcepnen ace J , 
Capital and surplus represented by 200,000 shs. of common stock 
of no par value. .-..-..---------------------------------- 4.020.656 


Sales and Earnings.-—During the past 4 years the net sales and net earn- 
ings after depreciation and the elimination of nou-recurriug items of mis- 
cellaneous income but before Federal taxes available for interest have 
been as follows: 


Times Annual 


Net Int. peeetr. 
Earnings. on Debs. 
$5.219.774 $787 .334 4.7 
440, 823.207 4.9 
cccasacouseseses 868, 853.510 5.2 
7 4.6 





6. ¢ 66.907 

The average annual sales during these 4 years were $5,632,360 and aver- 
age annual net earnings $808,989, equivalent to nearly 5 times the annual 
interest requirements of these debentures. During the past 9 years net 
sales have increased from $2,938,384 to $6,001,099 while net earnings 
increased from $380,,743 to $766,907. The average annual sales duri 
this period amounted to $4,882,190 with average annua! earnings of $746, 
or over 4.5 times such interest requirements. Based upon returns for the 
first 6 months of 1927 it is estimated that the current year will show net 
earnings of more than § times this requirement. 

Financial Condition June 30 1927 (After this Financing). 








Assets— | Liabilities— 
Real est., plants & equip_ -$2,020.530 | Accounts payable—trade. $223,779 
A i a cai 664,127 | Accruals and reserves._... 170,657 
Accts. receivable—trade- - 537.19 Res. fur Fed. taxes—prior os.8 
Accts. & notes rec.—misc. 1 JORIS. «ow cc cc cwcccces 557 
ye A OEE A 1,858,252 | Res. for Federal tax—1927 58.000 
Deferred charges -. 157.734) Serial 544% debentures .. 3,000,000 
Investments 2,292 | Capital stock and surplus. 4,020,656 

ee in cntimsba et ,000,000 

TE cncdedsewoscand $7,555,649 FOE, « cconsunsnesena $7 555,649 

—_v © 124, Dp. 3071. 
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$4,000,000 6% gold debenture bonds. 


Dated Sept. 2 1927; due Sept. 1 1942. Denom. $1,000c*. Principal 
and int. (M. & 8S.) payable at office of Goldman, Sachs & Co., New York, 
without deduction for any Federal income tax not in excess of 2% per 
annum. Company will agree to refund the Penna. 4-mills tax to holders 
of bonds resident in Pennsylvania upon proper application within 60 
days after the payment thereof. Red., all or part, at any time on 30 
days’ notice at 103 and int. Penna. Co. for Insurances on Lives & for 
Granting Annuities, Philadelphia, trustee. 


Sinking Fund.—As a sinking fund the company will agree to retire | 
annually at least 3% of the largest principal amount of bonds at any | 


one time outstanding. : 

Capitalization— Authorized. Issued. 
6% gold deb. bonds due 1942 (this issue) _$10,000,000 $4,000,000 
First pref. 7% stock (par $100) 5,000 ,000 650 ,000 
Second pref. 7% stock (par $100) 5,000 ,000 528 ,900 
Common stock (no par value)_-.---.-_-- 50,000 shs. 

Data from Letter of C. R. Lindback, President of the Company. 

Company.—Is to be formed in Maryland through the consolidation of 
Abbotts Alderney Dairies, Inc., and Dolfinger’s Dairies, Inc. 

Abbotts Alderney Dairves, Inc., was formed in 1919 as a merger of the 
Lifter Ice Cream Co. and Abbotts Alderney Dairies. With its predecessor 
companies, it has been engaged in the distribution of fine milk and dairy 
products in Philadelphia for over 50 years. Company's business consists 
of the collection and distribution of fluid milk, both at retail and wholesale, 
and the manufacture and distribution of ice cream and other dairy products. 
In 1926 the company acquired all of the capital stock of the Cameron 
Creamery & Products Co. of Cameron, Wis. It supplies the ice cream 
plants with the finest grade of tuberculin-tested cream. 

Dolfinger’s Dairies, inc.—The business now owned was established in 
1881 ew has been built up to its present high position entirely through 
the reinvestment of earnings during the 46 years of its successful operation. 
Company is engaged primarily in the retail distribution of milk, cream 
and butter within the district known as South Philadelphia. 

The merger of the two businesses should result in economies through the 
elimination of duplication of street service and in other directions. These 
economies will no doubt be reflected in the future earnings of the new 
company. Both companies have a very excellent reputation for the 

uality of their products, and the merger should enable them to enlarge 
their market for these products and should also permit them to render 
even better service in the distribution of their products than has been 
possible heretofore. 

Profits.—The combined net profits of Abbotts Alderney Dairies, Inc., 
and olfinger’s Dairies (a proprietorship), predecessor of Dolfinger’s 
Dairies, Inc., for the three years and six months ended June 30 1927, after 
all charges, including ample depreciation of physical properties, except 
executive salaries to be Gicsntinned and certain expenses not applicable 
to the business, together averaging $83,026 per annum, and before interest 
on mortgages to be discharged and Federal income taxes, have been as 
follows: 1927 


Calendar Years— 1924. 1925. 1926. (6 Mos.) 
Combined net prof. (as above) $1,190,458 $1,369,512 $1,482,420 $515,166 

The annual average of such net profits for the 34 years ended June 30 
1927 amounted to $1,273,587, or over 5.3 times the interest requirements 
on this issue of debenture bonds. The profits for the year 1926 were 
equivalent to more than 5.7 times such interest requirements. 

Because of the seasonal nature of the ice cream business a larger pro- 

rtion of the net earnings are realized in the second six months than 

n the first six months. The net profits for the first six months of 1927 

were slightly less than those for the corresponding period of 1926, due 

to the cool spring. ; 
Purpose.—To finance in part the acquisition of Dolfinger’s Dairies 

Inc., and to retire the existing lst pref. stock and outstanding mortgages 

of Abbotts Alderney Dairies, Inc. 

Balance Sheet June 30 1927 (After Consolidation and Financing). 
Assets— | Liabilities— 

Cash $1,140,689 | Accounts payable 
476,054 | Federal income taxes 
121,561|Accrued items 

Drivers’ security deposits 

Reserve for contingencies _ 

6% gold debenture bonds - 

7% ist pref. stock 

7% 2d pref. stock 

Common stock (no par) -- 

Capital surplus, arising 

—— appraisals, &c.-.-. 


Accts. & notes receivable- 
Cash surr. val. of life ins - - 
Inventor 
Miscell. investments 

Inv. in & adv. to subsids~_ 
Land and properties 
Deferred charges 


43, 
63,340 
6,258,884 
421,039 528,900 


2,191,185 


amepenmneie 259,745 
Total (each side) $9,101,041/|S 317,526 


Albers Bros. Milling Co.—Balance Sheet June 30.— 


Assels— 1927. 1926. Liabilittes— 1927. 1926. 
Real estate, plants, Preferred stock - ..$2,255,150 $2,206,900 
goodwill, &c__$x4,058,019 $4,056,515| Common stock... 2,206,900 2,255,150 
Cash in banks and | First mtge. 7448.- 1,271,900 1,299,800 
on hand_. 232,959 | Accounts payable- 152,645 233,459 
Notes and accounts | Notes payable._.. 400,000 488 ,000 
receivable y1,154,293 Acceptances pay’le 48,400 
Inventories 935,180 Tax.,int.,&c.,acer. 45,405 
Adv. against grain Real est.pur.contr. 25,000 
Sundry investm’ts. 103,039 Surplus 213,319 
42 29 
130,572 180,807 


Dep. with trustee. 
Def'd charges, &c- Total (each side) -._ $6,618,718 $6,723,766 

x After deducting $1,395,336 reserve for depletion. y After deducting 
$35,601 reserve for doubtful accounts.—V. 124, p. 3071. 








ans 237,575 
1,069,794 
1,057,781 
46,073 
79,805 





American Druggists Syndicate.—Earnings.— 
Sit Months Enaed June 30— 1927. 1926. 
Net profit after depreciation but before taxes-.-- $521,085 $212,067 

The company recently contracted with John H. Woodbury and the 
John H. Woodbury Laboratories, Inc., to be the exclusive agent for their 
products in the Urited States and all foreign countries.—V. 124, p. 3355. 


American Glanzstoff Corp.—Capitalization.— 

In our issue of Aug. 13 we refcrred to the Amerioan Glanzstoff Corp. and 
its application for charter in Tennessee. The amount of stated capital 
given as $37,000,000 is misleading. The facts are as follows: 

The company actually is capitalized for $7,000,000 preferred and 300,000 
no par value common shares. The error crept in when the Secretary of 
State of Tennessee erroneously figured the common shares at $100 each. 

Company's office is locat at 180 Madison Ave., N. Y. City. B.C. 
Dunlop is Vice-President—V. 125, p. 917. 


American Hide & Leather Co.— Meeling Postponed.— 

The stockholders’ meeting, scheduled for Aug. 16 and later postponed to 
Sept. 1 has again been postponed to Sept. 15. The meeting had been called 
to act on a proposal to change the 115,000 shares of common stock, par 
$100 to 115,000 shares of no par value.—V. 125, p. 1055. 


American Home Products Corp.—Consol. Balance Sheet. 


Assets— J’ne 30°27. Dec .31'°26. Liabilities— J’ne 30'27. Dec .31'26. 
Land, buildings, Capital stock -_ -.x$6,600,485 $6,600,485 

equipment, &c_ y$416,637 $308,734) Min. stockholders’ 
Cash 1,099,723 1,344,009} int. in subs----. 
Investments- ----- 54,387 59,087 | Bills payable 
Accts.receivable-. 618,593 666,691 | Accounts payable-_ 
Notes receivable_- 16,538 | Accrued exp 
Inventories 306,552 | Inc. tax payable-- 
Prepaid expense__ 23,165, Prop. purch. oblig 
Good-will, trade- Dividends payable 

marks, &c 4,962,659| Res. for Fed. & 

|_ State taxes 

| Res. for conting’s- 
Commission 
Surplus 


$8,204,126 $7,687,434| Total 
x Represented by 300,000 shares of no par value. 
$132,405 allowance for depreciation. 
$1,918.—V. 125, p. 1193. 


120,000 120,000 
99,453 
151,378 
16.578 
2704714 


168,817 


484,901 








$8,204,126 $7,687,434 
y After deducting 
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“Abbotts Dairies, Inc.—Bonds Sold.—Goldman, Sachs | 
& Co. and Prince & Whitely have sold at 100 and int. | 


| Prop. int. in 


50,000 shs. | 





z Including minority interest of | 


[Vor. 125. 


American Machine & endive Co.—Report.— 
1 D 


6 Mos. End. June 30— 927. 
| a eae ere = $3 599,099 
Royalties 79,231 


$3,678,330 


1926. 1925. 1924. 
$3,190,996 | 
70,985 | 
——_ ——! Not available. 
$3 261,982) 
2,951,287 2,724,958 


$727 043 $537 .024 $378,498. 
196 ,232 213,916 156,816 
26 609 10,624 ee 


$221,682 


Total income 
Mfg. cost and expense__ 





Operating profits -_--__ 
Interest, deprec’n, &c__ 
Federal taxes........- 


$125,280 
147,512 





0l 
Divs. rec. from Int'l Cig. 
Machine Co 


$504,203 
130,750 
87 384 
$722,336 
70,000 


$312,484 


rofits of 


Int. Cigar Mach. Co__ 118,633 


$431,117 





$286,165 





Total profit 
Preferred dividends - - __ 





Balance, surplus $652,336 $431,117 
Consolidated Balance Sheet as of June 30. 
1927. 1926. | 
Assets— x $s | Ltabilities— 
Fixed assets. .--.-- 5,585,600 5,379,193) Pref. stock (7%) - 
Goodwill,pat'ts,&c 4,543,774 5,406,277| Common stock_- 
Stock officers and | Mortgage payable. 
employees 913,396  913,396| Funded debt 
Inv. in and adv. to | Notes payable____ 
affil. & contr. cos 6,597,394 3,287,056| Accounts payable. 
565,650 704,893 | Res. for Fed. taxes 
00,000 1,000,000 Acer. s. f. and int_ 
| Reserve for deprec. 
750,701 1,085,795 Prov. for conting’s 
2,943,721 2,938,199)| Earned surplus_-_-_ 
| Capital surplus- -- 
13,625 21,664 | Minority int. in 
163,245 
318,853 


1927. 
$ 


Call loans 
Accounts, notes & 
acceptances rec_ 
Inventories 
Prepaid insurance 
and royalties. -- 
Misc. adv., claims, 


84,828 
3,166,861 
885,294 
5,610,269 
2,654,941 


Standard Tobac- 
43,328' co Stem Co__-_- 
335,875 | Deferred income- - 








22,985,958 21,115,676 Total 22,985,958 21,115,676 
x Represented by 180,000 shares, no par value.—V. 125 .p. 249. 


American Woolen Co.—Earnings.— 


6 Mos. End. Year Ended Dec. 

Period— 925 
Net profits, after taxes __ 
Pref. dividend (7%)-_-_-_- 
Common divs. (cash) 
Subsidiary dividends __ 


Balance, deficit 
Previous surplus 


June 30 '27. 1926. 1925. 
$229,202 df$2,103.153 $3,051,065df$4 
1,020,833 3,500,000 3,500,000 3,500 

(344)15 

4,750 


$782,068 $5,604,993 $453,685 {9,051,282 
15,597,021 23,324,616 20,808,209 34,087,736 


$14,814,953 $17,719,713 $20,354,524 $25,036,454 
-..- Cr5,071,985 C19 457 
1,061,346 2,122,692 2,101,893 


1924. 








Res. restored to surplus_ 


Depreciation 2 918,555 


Profit & loss surplus__$13,753,607 $15,£97,021 $23,324,616 $22,127,356 
Consolidated Balance Sheet. 
June =~ '27. Dec. 31 ‘26. | 
$ 





June 30 '27. Dec. 31 '26- 
$ 


40 ,000 ,000 
50,000, 
25,300 
5,500,000 
5,500,000 


105,403 
650 


Liabilittes— 
| Common stock. 40,000,000 
54,262,515 55,293,748 | Preferred stock. 50,000,000 
3,469,769 2,999,314 | Sub. cos.’ stock- 300 
| Shawsheen notes 
| Webster notes_-. 
Wool purchase 
45,864,991! acceptances. 
6,902,633 | Bank accept’s_- 88, 
Notes payable__ 2,078,700 6,151,700 
23,080,511 | Curr. ace’ts, &c. 2,300,415 4,931,228 
| Accr’d pref. div- 729,604 
105,403 Res. for taxes & 
532,482! contingencies 4,063,176 
Mtge. on N. Y. 
2,087 ,000 
15,597,022 


Assets— 
Plant & mill fix- 


Investments-- -- 
Wool and fabrics, 
raw, wrought 
& in process, 
and supplies._._ 41,277,289 
Cash 10,869,301 
Accounts receiv- 
able (net)_.-. 15,199,833 
Acceptances re- 
ceivable 


Deferred charges 198,491 





City bidgs._.. 2,081,000 
Total(each side) 125,277,198 134,779,083 , Undiv. profits... 13.753,607 
—V. 125, p. 1055. 


American Writing Paper Co.—Receiver Discharged.— 

Judge Loweil in the U. S. District Court at Boston has approved the 
report of Sidney L. Willson, receiver for the company, and confirmed his 
discharge as receiver. Mr. Wilson's report was verified by the Court 
Aug. 6.—V. 124, p. 115, 1364. 


Amoskeag Co.— Stockholders Advised Not to Sell.— 

Kidder, Peabody & Co., have sent the following notice to Amoskeag 
stockholders: ‘‘It is our opinion that the shares of the Amoskeag Co. are 
worth, intrinsically, more than the present market value. We, therefore, 
venture to advise stockholders not to sell.’’-—V. 123, p. 1999. 


Atlantic Gulf & West Indies SS. Lines.—£Zarnings.— 
Period End, June 30— 1927—Month—1926. 1927—6 Mos.—1926. 
x Operating revenue___. $2,858,683 $3,419,279 $18,987,027 $20,438,635 
Net after depreciation __ is 356,878 By 114 aa d 
Gross income 109,345 415,023 1,451,644 1,564,070 
Interest, rent & taxes___ 218,309 231,841 1,322,428 1,431,711 
$129,216 $132,359 


Net income def$108 ,963 $183,182 
x After depreciation.—V. 125, p. 652. 


Autocar Co., Ardmore, Pa.—Tenders.— 

The Equitable Trust Co., trustee, 37 Wall St., N. Y. City, will until 
Sept. 15 receive bids for the sale to it of Ist mtge. sinking fund 7% con- 
vertible gold bonds to an amount sufficient to exhaust as nearly as possible 
the mon held in the sinking fund Sept. 15 at a price not ex 
107% and interest.—V. 124, p. 1364. 


Baltimore Steam Packet Co.—(Guaranteed Notes Sold.— 
The Continental Co. and Robert Garrett & Sons, Baltimore, 
have sold at prices to yield from 54% to 5.40%, aecording to 
maturity, $925,000 secured 5% serial gold notes. 


Dated Aug. 1 1927, due serially Aug. 1 1930-1933. Denom. $1,000. 
Principal and int. payable at Continental Trust Wo., Baltimore, Md., 
trustee, or its agency, N. Y. City. Int. payable F. & A. Callable all or 

art at 100 and int. on any int. date on 60 days’ notice. If bonds are called 
n part the latest maturity must be called first. Guaranteed unconditionally 
as to payment of principal and interest by Seaboard Air Line Ry. by 
endorsement on each note. 
Data from Letter of L. R. Powell, Jr., Vice-Pres. of the Company: 

Company.—Incorp. by an Act of the General Assembly of Maryland, 
being Chapter 328, passed at the December session 1829. Company has 
for a period of 87 years furnished uninterrupted freignt and passenger 
service on the Chesapeake Bay. The Old Bay Line, as it is generally 
known because of its long service, has the distinction of being the oldest 
inland water transportation service on the Chesapeake Bay. 

Company operates combination freight and passenger steamers between 
Baltimore, Md.; Old Point, Norfolk and Portsmouth, Va., connecting 
Baltimore on the north and Norfolk-Portsmouth on the south, thus forming 
an important link in rail and water freight and passenger service. Company 
exchanges traffic at Baltimore with the Pennsylvania RR., Baltimore & 
Ohio and Western Maryland Ry., and at Norfolk with Seaboard Air Line 
Ry., Norfolk & Western, Atlantic Coast Line, Norfolk Southern and 
Virginian railways. ‘Thus interchange of rail and water traffic is possible 
with 8 trunk line railroads, insuring the company a large volume of traffic. 
In 1991 Seaboard Air Line Ry. acquired contro] of Baltimore Steam Packet 
Co. and now owns its entire capital stock. 
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Earninas.—The available records of the company show that since 1840 
with the exception of the period when the company was operated under 
Federal control, it has earned a net profit in every year of its 87 years 
operation, with the single exception of the year 1848. The average net 
income after deducting depreciation, interest and all other charges, for the 
5-year period ended Dec. 31 1926 was $233,712, as against interest charges 
on the above notes of $46,250, or more than 5 times such charges. The 
net income for the 6 months ended June 30 1927 available for interest 
charges on these notes was $102,931, as compared with $101,284 for the 
corresponding 6 months of 1926. 

Security.—Notes will be specifically secured by a first preferred ship 
mortgage to be executed by the company to the trustee upon completion of 
a new modern steamer being built for the company by The Pusey & Jones 
Corp. for service between Baltimore and Norfolk. Under the terms of this 
indenture the proceeds from these notes will be deposited with the trustee 
for payment to the builders of the steamer in accordance with the contract. 
The cost of the vessel including furnishings and fixtures will be in excess 
of the amount of this issue. Fire and marine insurance policies in adequate 
amounts payable to the trustee or the company as their interests may 
appear will be carried. 

‘inancial Siatement.—Company as of June 30 1927 shows capital! assets 
of $2,105,237, current assets of $370,005, which are more than 2.75 times 
current liabilities of $130,074. Company's surplus as of June 30 1927 was 
$2,246,141, and its total assets were $3,228,834. Company's only funded 
debt other than this issue of notes consists of $387,000 marine equipment 
trust obligations held by the U. 8. Government. Company has a con- 
tinzent liability with respect to certain notes of Seaboard Bay Line Co. 
held by the Treasurer of the United States, and secured by railway equip- 
a. trust obligations assumed as a direct obligation by Seaboard Air Line 

y. 


Barnsdall Corporation.— Financing Rumors Denied.— 

M. C. Brush, Chairman of the board of directors, has issued the following 
statement with regard to reports that the company contemplated floating 
a short-term bond issue: 

“The company has no intention of issuing any such securities or making 
—_ new arrangements for financing whatsoever, and I believe its cash and 
quick assets are amply sufficient for its corporate purposes. 

“The company’s crude oil production is now averaging approximately 
40,000 barrels net a day. Its net earnings for July, after ample depletion 
and depreciation, exceeded $572,000. On the basis of present crude prices, 
E. B. Reeser, President, estimates net earnings for August will easily exceed 
$750,000, and should continue throughout the rest of the year in excess of 
that amount per month. If September shows earnings only equal to July, 
the third quarter would show earnings of $1.60 a sNare, as compared with 
$1.43 a share for the first and second quarters combined.” 

Consolidated Balance Sheet 


J'ne 30'27. Dec | on | J'ne 30'27. Dec —— 








Assets— $ | Liabtlities— $s 
Property -- - - - . . .x64.461,895 61,085,183 | Class A stock - - - - - 25,000,000 25,000,000 
Invest. in affil.cos 725,699 575,099 Class B stock.__.- 3,841,400 3,715,900 
Adv.toaffil.cos.. 257,097 242,719 Bonded debt_---- 25,540,825 25,913,750 
Sink. fds. for bonds 25,655 77,500 Stock of subs. not 
Deferred charges_. 291,117 240,876 owned by Barns. 947,249 947,249 
MRIS ets . 1,526,842 3,662,901! Accr.int.,taxes,&e 740,144 746,152 
Barns.stk.in treas. 274,375 274,375 Bilis & accts. pay. 3,861,608 881,647 
Bills & accts. rec__ 1,787,031 1,833,970 Proceeds adv. sale. — 68,197 
Inventories - - _ - - - 4,882,248 3,198,151) Dividends payable 714,183 568,831 
SRE 13,586,551 13,349,048 
_ eae 74,231,959 71,190,77: , -74,231,959 71,190,773 


x 1 aed deducting depreciation and depletion of $20,264,752.—V. 
p. 1 : 


Baylor College for Women, Belton, Tex.—Bonds Of- 
fered.—Liberty Central Trust Co., St. Louis, Mo., recently 
offered at par and int. $400,000 Ist mtge., serial 6% real 
estate bonds. 


Dated June 1 1927; due serially, June 1 1929-1937. 
(J. & D.) payable at Liberty Central Trust Co., St. I 
at the option of the borrower on any int. date upon 30 days’ notice at 101 
and int. Liberty Central Trust Co. and J. R. Harkey, trustees. 

Baylor College for Women had its inception in a charter granted by the 
Republic of Texas to Baylor University on Feb. 1 1845. This charter pro- 
vided for a primary and female department. The latter department was 
organized some time prior to June 13 1850, and was known as Baylor 
Female College, its first location being at Independence, Tex. In 1886 the 
college was moved to Belton, its present location. From an enrollment of 
75 students in 1851, Baylor College has grown to be, from the point of 
enrollment, the second largest denominational college for women in the 
country. During the past 15 years the enrollment of the college was in- 
qeaned from 408 to 2,372 and the property investment from $250,000 to 
over $1,000,000. 

Security.—Bonds are secured by a Ist mtge. upon the college’s property, 
located at Belton, Tex., consisting of its campus of 75 acres, together with 
all the improvements and equipment thereon and certain other real estate 
owned by the college. The property securing these bonds has been con- 
servatively valued in excess of $1,000,000. 

Purpose.—Proceeds will be used to retire an outstanding mortgage debt, 
which was originally $500,000, on part of the property covered by this 
mortgage and for other pur ° ¢ 

Control.—The charter of Bayicr College for Women states that it is a 
subsidiary of the Baptist General Convention of Texas and is controlled 
by that body through the appointment of its board of trustees. The Presi- 
dent of the executive board advises that, in effect, this loan is an obligation 
of the Convention. The Convention is composed of 3,249 churches, having 
a total members.ip of 468,065. The churches in the Convention own 2,358 
church buildings, the value of which with other property owned is $23,- 
038,325. The total contributions of these churches for the year 1926 were 
$6 .773.751, of which $5,404,750 was used for local purposes and $1,369,000 
for missions, education and benevolent purposes. 


Borne-Scrymser Co.—Exztra Dividend.— 

An extra dividend of 75c. per share has been declared on the stock in 
addition to a regular semi-annual dividend of $1 per share, both payable 
Oct. 15 to holders of record Sept. 23. 

These are the second dividends declared on the new $25 par value capital 
stock, four shares of which were issued in exchange for each share of $100 
par value stock in Oct. 1926. On April 15 last, an extra dividend of 75c. 
per share, in addition to the regular semi-annual dividend of $1 per share, 
was paid. (For record of dividends paid on the old capitalization from 1912 
to 1926, incl., see V. 123, p. 1254).—V. 124, p. 1364. 


Bowman-Biltmore Hotels Corp.—Tenders.— 

The Union Trust Co., 814 Euclid Ave., Cleveland, O., trustee, until 
Sept. 1 received bids for the sale to it of lst mtge. leasehold 7% sinking fund 
gold bonds to an amount sufficient to exhaust $60,000 at a price not exceed- 
ing 107 and int.—V. 125, p. 99. 


Canada Packers, Ltd.—O/ffer Exiended.— 
See under William Davies Co., Inc., below.—V. 125, p. 1056. 


125, 


Principal and int. 
suis, Mo. Callable 








Celluloid Co.— Merger Approved. 
The stockholders of the company voted Aug. 29 in favor of a merger with 
the Safety Celluloid Corp., a subsidiary of the Celanese Corp. of America, 
as outlined in a letter tostockholders. (See V. 125, p.919.)—V.125,p.1056. 


Central Wholesale Market Co., Los Angeles.—Bonds 
Offered.—Bond & Goodwin & Tucker, Inc., and Banks, 
Huntley & Co., Los Angeles, are offering at 100 and int. 
$550,000 1st (closed) mtge. 614% sinking fund gold bonds. 


Dated Aug. 1 1927, due Aug. 11912. Int. payable F. & A. at Merchants 
National Trust & Savings Bank, Los Angeles, Calif., trustee. Denom. 
$1,000 and $500 e*. Red. upon 35 days’ notice on any int. date at 103 and 


int. Int. payable without deduction for the normal Federal income tax 
up to but not exceeding 2°;. Exempt from personal property tax in 
California. 


Data from Letter of Pres. Geo. A. Bigler, Los Angeles, Aug. 11. 

Company.—Recently incorp. in California to acquire certain industrial 
property in Los Angeles located in the wholesale district of the city, and to 
construct and administer an extensive group of wholesale market buildings 





thereon. Cumpany owns in fee approximately 150,000 sq. ft. of land in 
the city block unded by Central Ave. and Kohler 8t. and 8th and 9th 
streets, having a combined street frontage of approximately 1,223 ft. Com- 
pany also owns a lease on approximately 40,000 sq. ft. of adjoining property 
with a frontage of 175 ft. on Central Ave., extending 238 ft. in depth to a 
frontage on Merchant St. of 165 ft. Contracts have been let for the 
construction on this property of 8 class C wholesale produce market build- 
ings, all l-story with the exception of a 2-story building at the corner of 
9th and Kohler streets; also for construction in the courtyard of 2 steel 
frame yard stand buildings. The market buildings will contain 197 stores 
with a total area of 82,520 sq. ft., having a lineal frontage of over 2,000 ft.; 
the total store frontage on streets and courts is approximately 3,500 ft., a 
large portion of the store space having frontage on both street and court. 
In addition. the yard stand buildings will contain 118 stalls with a total 
area of 16.992 sq. ft., having a lineal frontage of over 9)0 ft. An extensive 
system of paved courts and exits will make all the stores and stalls easily 
accessible by truck and wagon. 

The buildings so erected and a 3-story class C building which now occupies 
approximately 20,000 sq. ft. of this property at the corner of 8th and Kohler 
streets, with a floor space of spproximately 60,000 sq. ft., will be operated 
as a wholesale produce market comparable in equipment and range of 
activity with the most modern truck and produce marketing plants in the 
United States. 

Valuation.—The real estate securing these bonds has been appraised by 
Roy C. Seeley Co. at $862,500 and by W. H. Daum & Staff at $915,000. 
The 3-story class C building has been appraised by the latter at $100,000. 
Thus ‘the total property value, on the basis of average land appraisal and 
minimum improvement costs of $225,000, is $1,214,000. On the basis of 
this valuation the $550,000 Ist closed mortgage 644° sinking fund gold 
bonds comprise a 45% loan on land and buildings owned in fee. 

Income.—At the present time 75% of the rentable space has been leased 
for a term of 10 years. The rental of the remainder of the space has been 
withheld in so far as possible, for the purpose of providing greater diversifica- 
tion of produce lines by making short term leases to transient growers. 
The method of leasing to this class of business allows more favorable rentals, 


Estimated Annual Income. 


Rental (on basis of leases already obtained)______________- - $173,880 
Miscellaneous income from lessees______________-_._-------- 2, 
ee ew ucikaeccunsaamua $175,880 
Degucting 107% for vacancies. .. .. ee cece e en eeeeces : 17,500 
Operating expenses, insurance, taxes, &c___________________- 63,280 
Estimated net income available for interest.____._________ $95,110 
Maximum annual interest requirements of lst mtge. bonds_- 35,750 


Leases already signed for space in the buildings insure an annual net 
income substantially in excess of interest requirements on the bonds. 
The foregoing estimated net income, after deducting 10% for vacancies, 
amounts to 2.66 times the maximum annual interest requirement of $35,750 
on the $550,000 Ist mtge. 644% sinking fund gold bonds. 

Sinking Fund.—Indenture will seagate a sinking fund which is calculated 
to retire approximately 62% of the bonds prior to ey 

Proceeds .—Proceeds are to be used to clear the above real property from 
existing encumbrances, to construct buildings as above described and for 
other corporate purposes. 


Checker Cab Mfg. Co.—Registrar.— 


Chatham Phenix National Bank & Trust Co., New York, has been a 
pointed registrar of 100,000 shares of pref. stock, no par value, and 200,000 
shares of common stock, no par value.—V. 119, p. 1068. 


Chevrolet Motor Co.—Production Schedule.— 

C.F. Barth, V.-Pres.,says: ‘‘Weare proceeding under the heaviest pro- 
duction schedule in our history. On Aug. 12 we turned out the 732,147th 
car so far this year and thus outstrip our entire output for 1926. Our 
August schedule calls for 89,474 units, an increase over Jan., Feb. and Jul 
of this year and a considerable gain over August of 1926. Every mont 
so far this year we have increased by a wide margin our own high marks 
for 1926. In both 1925 and 1926 our September production exceeded 
that of any other month in those years. 

‘“‘While the total volume of automobiles manufactured during last six 
months of 1927 may not exceed the output during the same period last year, 
when the U. 8S. Census Bureau figures show that 1,694,641 units were 
built from July to Jan., it must be remembered that last year was most 
successful and remarkable in all automotive history, and that a considerable 
drop from last year’s figures would still not mean that business was below 
normal.’’—V. 125, p. 1056. 


Chrysolite Silver Mining Co.—Auction Sale.— 

Nine lode mining claims in the California mining district of Lake County, 
Colo., the only remaining property of the Chrysolite Silver Mining Co., a 
New York corporation, organized in 1879, with a capital of $10,000,000, 
have been sold at public auction in Colorado for $2,000, papers filed Aug. 26 
in the County Clerk's office revealed. The property was sold by R. D. 
McLeod, ancillary receiver, appointed by the U. 8S. District Court of 
Colorado, to Howard Platt, the highest bidder, and the sale has been 
confirmed by Supreme Court Justice Alfred Frankenthaler, who directed 
that the debits of the corporation be paid and the balance of the assets 
distributed among the stockholders, (‘‘Journal of Commerce’’), 


Coca-Cola Co. —Karnings.— 
Period End, June 30— 1927—3 Mos.—1926. 


1927—6 Mos.—1926. 
Gross sales 





Mfg. & genera] expenses. 5,875,053 5,451,395 10,179,983 9,261,306 
Operating profits.--. $3,593,539 $3,614,003 $5,950,538 $5,730,834 
Miscellaneous deductions 543,558 656 457 857,045 1,035,191 





Net before Fed. taxes. $3,049,981 $2,957,546 $5,093,493 $4,695,643 

Another 2-for-1 split-up of the common stock of the company was 
rumored in the financial district this week as a probable outcome of the 
first meeting of the board next year, the new stock to be placed on a $3 
dividend basis. Th.s would bring the outstanding stock to 2,000, 
shares.—V. 124, p. 2596. 


Commercial Solvents Corp.—Balance Sheet.— 


Assets — June 3°25. Dec.31°26.| Ltabilities— June 30'27. Dec.31'266 
Land, mach., &c_$4,170,497 $3,512,553 











| Common stock... $4,370,543 $4,370,543 

Good-will & pats-- 1 1 | Accts. & loans pay. 89,522 108,479 
Cash _ - __..... 1,896,093 2,128,784! Dividends payable 217,722 217,722 
Accts. received, &e 558,015 350,287 | Accrued accounts -~ 57,162 50,067 
Inventories. - - - - - 1,785,701 1,420,026) Fed. tax reserve... 502,057 354,666 
Other assets - - - - - - 2,345 33,761 | Process cred. (cont) ff, ae 
Deferred charges... 202,647 173,608 | Earned surplus... 3,297,121 2,517.542 
le soo we $8,615,299 $7,619,019 ee $8,615,299 $7,619,019 


x Represented by 108,861 shares of no par value class B stock. 
The above balance sheet is before giving effect to recent change in capitali- 
zation noted in V. 125, p. 1198. 


Conduit Company, Ltd., Toronto.—Preferred Stock Of- 
fered.—F ry, Mills, Spence & Co., Toronto are offering 
$250,000 7% sinking fund cumulative preference stock at 

, ‘ 7/0 . . 
par ($100) and div. with a bonus of % share of no par 
value common stock. 

Transfer agent, National Trust Co., Ltd. Registrar, Chartered Trust 
Executor Co. The preference stock is preferred as to divs. and assets; 
entitled to cumulative cash divs. at rate of 7% per annum payable Q.-J. 
Callable all or part at 110 and divs. on 60 days’ notice at option of the 
company, or company may purchase for redemption in the open market 
up to 110 and div. Provision is made for an annual sinking fund of 10% 
of the net earnings available after making provision for preference stock 
dividends. 

Capitalization— Authorized Outstanding. 
7% sinking fund cumulative pref. stock (thisissue) $250,000 $250,000 
Common shares (no par value)-.---.-.---------- 12,000 shs. 12,000 shs. 

Data from Letter of J. Herbert Hall, President of the Company. 

Company.—Is an old established company, having its inception in 1900. 
Company was one of the first to manufacture rigid electrical conduits and 
has always occupied a prominent place, not only in the development of 
the conduit business, but in the electrical industry as a whole. Company 
owns and operates a thoroughly modern plant, in Toronto, for the manu- 
facture of rigid electrical conduits, elbows, couplings. &c. Many new 
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methods of impro certain manufacturing operations and new devices 
to aid in these operations have been installed recently. Products are used 
in the wiring of practically all types of construction, such as industrial 
plants, offices, public buildings, hotels, aperwnens houses, stores, garages, 
churches, houses, railway cars and steam ts. 

Earnings.—The average annua! net earnings of compan 
ended Sept. 30 1926, after depreciation and after ma 
Government taxes were $42,207, which is at the rate of 16.88% per an- 
pum on the preference stock, or 2.41 times the preference dividend re- 
quirement. ‘Net earnings for the 12 months period ended Sept. 30 1926 
on the same basis, were $50,870, which is at the rate of 20.34% per annum 
on the preference stock, or 2.90 times the preference dividend requirement. 

Net earnings for approximate 8% months period ended June 11 1927, 
on the same basis were $39,759, which pro rata is at the rate of 22.45% 
per annum on the preference stock, or 3.20 times the preference dividend 
requirements, and at the rate of $3.22 per share per annum on the present 
no par value common shares of the company, after provision for preference 
stock dividend. 

Since 1907 dividends actually disbursed by the company over this 20- 
year period, have averaged more than 1 1-3 times the present annual 
preference stock dividends. 


Congress Cigar Co., Inc.—Earnings.— 

Period end. June 30— 1927—Quarter—1926. 1927—6 Mos.—1926. 
I cadasioeen $569,843 $400,301 $1,207,662 $987 ,985 
Earns. per sh. on 350,000 

shs. no par stock _---- $1.62 $1.14 $3.45 $2.82 

’ ae allowing for estimated Federal taxes on basis of 134 %.—V. 125, 
D. < 


Curtis Publishing Co.—Common Dividends.— 

The company has declared two dividends of 50c. each on the outstanding 
990,000 shares of common stock of no par value, payable Sept. 2 and Sept. 
10 to holders of record Aug. 22. In August last a dividend of 50c. was paid 
on the common and $1 in July.—V. 125, p. 252. 

Cushman’s Sons, Inc.—Balance Sheet.— 

June 30 '27. Dec.31'26. June 30°27. Dec.31 '26. 

Assets— $ TAabiltttes— $ 


$ $ 
Land, bidgs., &c.. 5,992,501 6,000,538|7% pref. stock.... 2,691,000 2,694,600 
trade- 8% pref. stock_... 2,796,000 2,645,700 


for the 4 years | 
ovision for | 





marks, &c..... 3,046,001 3,046,001|Common stock... 851,200 851,200 
Mtges, receivable. 231,000 231,600 | Real estate mtges. 507,500 537 ,000 
Cash for redemp. Accts., liabil., &c. 228,670 383,108 

of pref. stock... 59,047 5,693 | Federal taxes... --.- 209,506 182,900 
U.8. securities. -- 18,664 18,664 ,Conting. reserve. 57,084 78,637 
Cash in bank & on Employ. sec. dep. 32,145 33,225 

se 1,324,988 958,810 Capital surplus... 1,106,116 1,109,615 
Accts. & notesrec. 192,179 257,009 Earnings surplus... 3,099,233 2,868,252 
Inventories... ~~. 477,208 569,006 
Deferred charges.. 236,862 296,915 Total (each side) __11,578,452 11,384,24 


x Represented by 100,240 shares of ne par value.—V. 125, p. 1198. 


(William) Davies Co., Inc.—Time Eztended.— 

The privilege of exchanging ‘‘A’’ and ‘“‘B”’ shares for stock of Canada 
Packers, Limited, has been extended until Oct. 1. Concerning this, a 
circular lester sent to shareholders said in part: 

“On Aug. 15 1927 National Trust Co., Ltd., had received from the share- 
holders 53,111 class A shares and 58,052 class B shares, being more than 
75% of each class of stock, and the transaction was accordingly completed 
on Aug. 15, the shareholders depositing such certificates having allotted to 
em, pense and common shares of Canada Packers, Limited. (See 

ens .) 

“Oanada Packers, Ltd., is willing to accept further class A and class B 
shares of William Davies ©o., Inc., to the total of the balance of such shares 
outstanding and on the same basis as the shares already acquired, pro- 
vided that immediate notice is given to National Trust Co., Ltd., and im- 
mediate delivery made of the share certificates. The time limit within which 
shares must be received by National Trust Co. if advantage is taken of this 
offer is Oct. 1, provided that in the case of any shareholder who is unable to 
complete the transfer of his shares by reason of said share or shares being 
part of an estate and letters probate, letters of administration or succession 
duty waivers being delayed, National] Trust Co., Ltd., may in its absolute 
discretion extend the time for the completion of the transfer for such period 
as it may consider necessary, but in such cases the certificates for the said 
eae % co % ae forwarded to National Trust Co., Ltd., immediate- 
y."—VvV. 5 ¥ a 


Eastern Wire & Cable Co.—Purchases Control of Habir- 
shaw Wire & Cable Corp.—Potter & Co. Offer $25 for all 
Outstanding Stock.— 


The Eastern Wire & Cable Co., which has been organized in Delaware, 
has purchased through Potter & Co. more than 100,000 of the total 170,000 
voting trust certificates of the Habirshaw Cable & Wire Corp., and, at 
the request of the voting trustees and in order that «ll certificate holders 
should have the same opportunity to sell, they have authorized Potter 
& Co. on their behalf to offer the same price, $25 a share, for all or any 
oars AH read voting trust certificates for a period of 90 days from 

ug 25 1927. 

Officers of the Eastern Wire & Cable Co. are: William C. Robinson, 
Pittsburgh, Pres.; Franklin 8. Jerome, Seymot, Conn., Treas.: Wylie 
Brown, N. Y. City, V.-Pres.; I. A. Bennett, Pittsburgh, Sec. These four 
constitute the board ef directors. 

The purchasers are not at this time considering any merger, sale of 
securities or changes in connection with the stock or status of the Habirshaw 
Cable & Wire Corp. 


Economy Grocery Stores Corp.— Sales.— 
Month of July— 927. 1926. 

Dit Shc CARERMECGaCRbebnaedunkedbbeeasees $695 ,387 $618,142 
Electric Household Utilities Corp.— New President.— 

Edward N. Hurley Jr. has been elected President to succeed Neil O. 
Hurley, who resigned, but will continue as a director.—V. 125, p. 394. 


Electric Refrigeration Corp.—Righis, &c.—The stock- 
holders of record Sept. 9 will be given the right to subscribe 
to 231,068 additional shares of capital stock at $12.50 per 
share to the extent of 30% of their respective holdings. Pay- 
ment must be made either in full, $12.50 per share, on or 
before Sept. 29, or in two installments, $5 per share on or 
before Sept. 29, and $7.55 acd share on or before Oct. 29. 

_ President C. K. Woodridge, in a circular letter, Aug. 30, 
gives an outline of the corporation’s situation since he 
assumed the duties of General Manager, in charge of all its 
operations, on March 1 1927. He says in part: 

The ensuing time has been spent in careful investigation and analysis 
of the corporation's financial requirements and its operating results in its 
manufacturing plants and in its sales fields. 

During the past year a considerable portion of the corporation's available 
working ane and wy were expended by the preceding management 
in the modernization and provement of its plants and in an extensive 
sales and advertising program in preparation for future increased sales. No 
further expenditures are considered necessary for that kind of preliminary 


development. From now on the corporation should reap material benefits 
decreased costs and increased volume frem these expenditures already 


made. 
1 1927 the economies expected through the merger of the 
three manufacturing and sales units, Kelvinator, Nizer and Leonard, had 
been only partially realized. Since that date manufacturing in Detroit had 
been concentrated in ene plant, and all manufacturing at Detroit and Grand 
Rapids combined under one manufacturing head. Large savings have 
been effected theough this consolidation of operations and through revised 
using or = ; ee —-, of these a = fully realized 
resent fiscal year, the savings to the corporation would h 
been at least $3,000,000 - site 


uires 





The inauguration of a new administrative ny Aw: program r 


more time to register its full effect than has yet available. ever- 


theless, we are pleased to that in the third quarter ending June 30. 
the cor tion earned $1,079,348, which, after setting up ample reserves 
and writing off all items necessary in the opinion of your management to 
make the balance sheet of the T40° ke wholly conservative, resulted in 
net earnings carried to surplus of $333,792. After making such charges, 
the corporation had as of June 30 1927, special reserves amounting to $752,- 
587, exclusive of reserves for depreciation. It is improbable that all of 


these reserves will be required. 

A definite market has already been established for electric refrigeration. 
This fact is recognized by such concerns as General Electric Co., whose 
entrance into the field this year helps strengthen the industry. Dur 
pete the corporation has enjoyed a most satisfactory volume of sales, both 
n the United States and in the new and developing field abroad. The 
total for the fiscal year ending Sept. 30 1927 should exceed $21,000,000. 
While the field is competitive, Kelvinator has maintained its position of 
quality leadership in the household field for 12 years. Nizer was the pioneer 
in commercial electric refirgeration. mard ice boxes have been sold for 
48 years and nationally advertised for 29 years, and it is the largest manu- 
facturing unit of its kind in the world. he goodwill of the corporation is 
second to none in the field, and the acceptability of its products, Kelvinator, 
Nizer and Leonard, stands amply demonstrated. Nizer and Leonard sales 
this year were less than expected, owing to weather and to other causes 
which I believe will not recur. This was, however, more than offset 
ay Se fact the Kelvinator increased its sales of household refrigerating units 
about 100% this year to date as compared with the same od last year. 
This indicates its ability to hold its place in competition. 

Since Aug. 1 1926 there has been expended on plant extensions a tota 
of $6,049,012, and in addition the corporation has furnished $1,000,000 
as capital to its subsidiary, Refrigeration Discount Corp., to help finance 
the sale of units on a time basis. These funds were only in part secured 
from the sale of securities by the corporation and Electric Refrigeration 
Building Corp., and the balance taken out of working capital. 

Earlier in the year I saw an opportunity advantageously to improve the 
corporation's current position by the sale of 42,000 shares of stock at $22.50 
per share. To completely restore the corporation's current position to an 
entirely satisfactory one and enable it to handle its present and expanding 
business, makes desirable the introduction of further capital. Accordingly, 
the directors on Aug. 29 voted to offer to stockholders the right to subscribe 
to additional shares as above outlined. 

The directors have determined that this issue of stock shall be first offered 
to the stockholders, because it is being sold at a price materially less than the 
minimum price ever before received by the corporation for any of its stock, 
and in the belief that the offering price is such that many of the corporation's 
stockholders will desire to take advantage of an opportunity to average the 
cost of their stockholdi The offering has been underwritten /by Prince 
& Whitely and associates], who have contracted to purchase any stock which 
may not be subscribed for by the stockholders, thus assuring the corporation 
that the entire amount of the offering will be taken. The underwriters will 
receive as part compensation for their services an option to purchase an 
additional 50,000 shares of stock at a price of $20 per share. 

It is the belief of your President that this financing will provide adequate 
working capital and place the corporation in excellent financial condition. 

In conclusion, I would like to say, after five months of study of the affairs 
of your corporation, that I can see a var generous measure of success 
ahead of us. A careful study of our market indicates that a steady increase 
in volume of sales should continue during 1928 as it has in 1927, and that 
the sales throughout the entire year will become more nearly uniform. 
Although at the present time the great proportion of sales is still being made 
in the first six months of the calendar year, and although the benefits of the 
economies put into effect by the manazement have not yet been fully 
realized, nevertheless, I believe that losses, such as were incurred by the 
corporation during the last six months of 1926, will not be repeated but will 
be substantially reduced, if not entirely eliminated, during the last six 
months of the calendar year 1927. 

If the economies already assured had been effective throughout the presens 
fiscal year the resultant savings to the corporation of at least $3, ,000 
would have provided a handsome Reet instead of the loss expected for the 
fiscal year ending Sept. 30 1927. Vhile it is difficult to estimate definitely 
the profits for the coming year, a careful study of the present situation, 
taking into consideration the now assured operating economies and a normal 
increase in volume would indicate tha twe should realize a net profit for the 
fiscal year commencing Oct. 1 1927 of at least $3,000,000, which would 
represent approximately $3 per share on the total stock to be outstanding 
upon the completion of this financing. 

Balance Sheet June 30 1927. 
[After giving effect to all financing to Aug. 30 1927, including above offering.]} 

Assets— Liabilities— 

Cash on hand & on deposit $4,570,831| Notes payable to banks__ $4,750,000 
Notes & accounts receiv. a2,853.576| Accounts payable_ - 1,302,926 
Raw & finished inventory a7 ,353,516|Customers’credit balances 13 
Investment in subsidiaries 3,057,317|Accr. payrolls & expenses 427, 
Sundry notes, adv., &c., Federal taxes due current 





0 REE REE CREE Sf eee ee err 102,159 
Land, buildings & equip’t a5,992,012| Due to sub. corporations- 65,290 
Patents, goodwill & fran_ 839 ,232| 10-year 6% gold notes__. 2,880, 
Prepaid int., insur., adv., Reserves for conting. adj. a453,532 

&c., deferred it sms_- - -- 568,712) Capital and surplus----- b15,767 649 

Wenxscbensauetues BS eee ee $25,879,032 


a Reserves: (1) For doubtful accounts, $171,405; (2) for inventory shrink- 
age, $127,649; (3) for contingencies, $453,531; (4) depreciation on buildings 
and equipment, $1,065,368: total, $1,817,955. b 1,001,291 shares no par 
value capital stock. The number of shares to be outstanding is subject 
to increase by conversion of fractional scrip certificates and other stock up to 
a maximum of 1,924 additional shares.—V. 125, p. 1198. 


Fageol Motor Ce. (Calif.).—Earnings.— 
Results for 3 Months Ended June 30 1927. 


LPR LOLI LE ILE LILIA EN OE A 6,964 
ks de cncdecndabdednbneetedd de teeehhehindedhabe snes 697,415 
I nn a cane detnbeeddenenbeasaeane $169,548 
I itl nnn606n6nebakndoeeesadaneectaaebarnss 135,451 
TST ee eT ee ee ee eT ee $34,097 
Royalties, $20,650; income credits, $18,825_.........--..------ 39,475 
EE, ncnibaccews elke Cate sale cAckdeandire ee $73,572 
ck ated depatakdnnetdesbedarenedabeehaghnbes 15,3 
a in le Sa a di a alle ea kak bee Game ee $58,218 
ee rr re... cc bedidenbedresaweegdiadadadebéameadn 26,137 
I i ack a oe i ened cena ieaadaab alia $84,355 
—V. 125, p. 525. 


Fiftyler Realty Co., Gary, Ind.—-Stock Offered.—The 
Meyer-Kiser Bank, Indianapolis, recently offered at par 
and int. $350,000 6% tax exempt personally guaranteed 
fee simple Ist pref. stock. 


Dated Sept. 1 1927, due serially Sept. 1 1930-42. Divs. payable Q.-M. 
Callable at 102%. 

Company owns in fee simple the property at the northeast corner of 
West Fifth Ave. and Tyler streets, Gary, Ind., with a frontage of 125 ft. 
on Fifth Ave. and the same frontage on Tyler St. On this corner the 
company is erecti a 3-story, fireproof store, apartment and theatre 
building, which wi!l contain 6 store rooms, 16 apartments, 1,400-seat 
moving picture theatre. 

The greund has been appraised at $137,500 by the Gary Land Co. and 
the improvements thereon are being built at an actual cost of $465,000, a 
total valuation, therefore of $602,500. 

Junior Securities.—The first preferred stock issue will be followed by a 
second preferred stock issue, junior in all respects to the first preferred, in 
the sum of $100,000, and also by $225,000 common stock. 

Income.—The theatre will be leased to the Grand Amusement Co. of 
Gary at a net rental of $28,000 per annum. It is estimated that the 16 
apartments will produce a gross revenue of $14,080 per annum and the 
6 store rooms a gross rental of $13,500 per annum. The gross rental of 
the entire project will, therefore, aggregate $55,580, against which expenses 
with a liberal allowance fer vacancies have been conservativley estimated 
at $14,500 per annum, thus leaving a net operating surplus of $40,080 with 
which to meet the erred stock requirements, or more than double the 
maximum dividend charges on the first preferred stock. 
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Foreman Trust & Savings Bank.—Participation Certifi- 
cates Offered._—A. G. Becker & Co. are offering at 100 and 
int. $2,000,000 the Forman Trust & Savings Bank, as 
trustee, 544% list mtge. participation certificates, series A. 
The first mortgages in the trust estate are, in the opinion of 


the trustee, 60% first mortgages on improved real estate 
in Chicago, Il. 

Dated Aug. 1 1927, due Aug. 1 1937. Principal and interest (F. & A.) 
Payable at A. G. Becker & Co., in Chicago or New York, or at office of 
the trustee. Red. all or part on Aug. 1 1932, or on any int. date there- 
after at a. and int. upon 30 days’ notice. Denom. $5,000, $1,000 and 
$500 c* and r*. 

Security.—These certificates will represent an undivided share to the 
extent of their principal amounts and semi-annual interest at the rate of 
5% % per annum in a trust estate consisting of $2,000,000 principal amount 
of first mortgages on improved real estate in the city of Chicago, Ill., and 
(or) obligations of the United States and (or) cash. No mortgage in this 
trust estate shall exceed, in the opinion of The Foreman Trust & Savings 
Bank, Trustee, 60% of the value of the property securing it, and every 
mortgage shall be such as is lawful for the investment of trust funds in the 
State of Illinois. 

Individual Biprtongss.— The mortgages included in this trust estate will 

selected by The Foreman Trust & Savings Bank, trustee, and will be 
diversified as to size, type of copay. maturity, maker and location. 

Foreman Trust & Savings nk.—The Foreman Trust & Savings Bank 
has had over 60 years’ experience in the making of conservative first mort- 

es. Founded in 1862, it was a pioneer in this field and it has continuous- 
y, since that time, been one of the leading factors in the real estate first 
mortgage business. The volume of its first mortgage business aggregates 
mong millions of dollars. 
of the capital stock of The Foreman Trust & Savings Bank is owned 
by The Foreman National Bank. The combined capital, surplus and 
undivided profits of the two banks as of June 30 1927 was $15,131,465 and 
their combined resources as at that date totaled $121,958 ,495. 

Provisions of the Trust.—These certificates will be issued under a trust 
indenture with the trustee,which will provide, among other things, sub- 
stantially as follows: 

(1) There shall be deposited with the trustee for the benefit and security 
of the holders of these certificates, first mortgages of the kind described 
above and (or) obligations of the United States and (or) cash, in the prin- 
ae amount of the total principal amount of these certificates to be issued; 
(2) the principal of these certificates and the semi-annual interest thereon 
at the annual rate of 5% % will be payable, respectively, out of the principal 
of the trust estate and the income thereof; (3) the trustee may at any time 
in its ion make substitutions in the securities comprising the trust 
estate; (4) additional certificates may be issued from time to time inone or 
more es, the securities deposited with the trustee for each series, how- 
ever, to be held se distinct from those deposited for any other 
series, and each es shall be separate and distinct from every other series 
to the like extent as if each series of the certificates were secured by a 
superete indenture; (5) The Foreman Trust & Savings Bank, as trustee, 

1 have complete discretion as to the securities which will make up the 
trust estate. It will hold title policies, or certificates of title, or legal 
opinions, satisfactery to it, covering the title to the properties covered 
by the first mortgages, will cause the properties subject to the yy 
deposited with it to be insured for the fair insurable value against loss by 
fire, and, if deemed advisable by the trustee, against loss by tornado, and 


te an 


will attend to the collection of principal and interest on the deposited 
securities. 


(J. C.) Forkner Fig Gardens, Inc.—Protective Committee. 

Unforeseen economic situations that have occurred since company’s 
bonds were sold to the public has caused the creation of a bondholders’ 
seeqgpumaetion protective committee, which is composed of L. A. Henry, 
C. W. Skaggs and G. A. Moller. 

While the bonds outstanding are not in default as to payment of principal 
or interest, it is necessary to the continued welfare of the company that a 
reorganization program as recommended by the committee and the under- 
writers be adopted or ultimate failure of the securities be admitted. 

A new company is to be organized which will authorize a new bond 
issue of $1,075,000 7% bonds. It will be secured by a first lien on all 
sade sublect to the lien at present and on additional properties valued at 


The face amount of the issue will not exceed 60% of the appraised value 
of the land fe ny oe taking into consideration the fact that land under 
a of sale or balance due amount to less than 60% of the appraised 
value. 

The bonds will mature in 10 years, subject to prior redemption at 102. 
Operation of a sinking fund should retire part of the issue in advance of 
maturity. This will be augmented by use of proceeds from sales of lands 
under contract and the lien. 

Those holding the existing $719,000 of bonds are requested to exchange 
their bonds for new ones on a basis of par for par. The remainder ($319,- 
000) will be issued and sold to retire current indebtedness and to provide 
additional working capital.—V. 120, p. 1886. ee es 

ee a eee 


—_ ed 
Garmed Realty Corp.—Trustee.— 
The Chatham Phenix National Bank & Trust Co., New York, has been 
a inted corporate trustee under trust mortgage securing an issue of 


,000 6% % list mtge. serial gold bonds certificates, maturing seriall 
to July 1 1937. . r 


General Asphalt Co.—Bonds Called.— 

Certain of the 6% 15-year sinking fund convertible gold bonds, dated 
Oct. 1 1924, aggregating $191,300, have been called for payment Oct. 1 at 
105 and int. at the Bank of North America & Trust Co., Philadelphia, 
trustee under the terms of the trust agreement, called bonds may until 
wg ae converted into shares of the company’s common stock.—V. 125, 


General Motors Corp.—Pref. Stock Offered—J. P. 
Morgan & Co. have purchased privately a large block of 7% 
preferred stock, which is being offered publicly at $124.75 
a share, to yield 5.61%. No new financing is involved in 
the offering. 


The Oldsmobile division has sold the largest volume of cars in July for 
any July in its history. Retail sales substantially exceeded factory produc- 
tion. fforts to speed up the $3,000,000 expansion program, which was 
romeo started and which will permit of a material increase in output, are 
toe made because of the expansion of summer business.—V. 125, p. 1187, 


German General Electric Co.—Proposes Stock Inc.— 

The directors of the company have convoked an extraordinary general 
meeting for Sept. 19, when sanction will be asked for an increase in the 
company’s ordinary share capital by 30,000,000 marks, making the total 
150,000,000 marks.—V. 120, p. 590. 


Goldblatt Brothers Department Store Building, Chi- 
cago.—Bonds Offered—H. O. Stone & Co., Chicago, are 
offering at par and int. $350,000 Ist (closed) mtge. 6% serial 
gold bonds. 

Dated May 1 1927; due semi-annually from Nov. 1 1928-May 1 1934. 
Denom. $1,000, $500 and $100c*. Int. payable M. & N. at office of 
H. O. Stone & Co., Chicago. Callable at 103 and int. on any int. date 
upon 60 days’ notice. Federal income tax, not in excess of 2%, payable 
for the bondholders by the mortgagor at the office of H. O. Stone & Co. 

Security.—A direct (closed) first mortgage on the land, fronting 72 feet 
1 inch on Chicago Ave., and the five-story department store building. 
Goldblatt Brothers, the owners of this property, have a net worth ex- 

§) 000. The property has been appraised as follows (mini- 
mum): d, 24,000; building, upon completion, $291,250; total 
valuation, $615,250. 

Earnings.—The average net annual earnings of Goldblatt Brothers, 
co-partners, for the years 1922 to 1926 inclusive, after deduct expenses 
of every description, including depreciation on physical assets, but before 
F income taxes, are equal to3.2 times the — annual interest charge 
on this bond issue. The average net annual earnings for the years 1924 
| ~ 1926 inclusive computed as above equal 4.7 times the greatest annual 








Goldblutt Brothers founded their business 13 years ago and each year have 
in its volume of sales from 22 to 62%. The net sales for 1926 totaled 


$2,971,536, and for 1927, on the basis of the business of the first four 
months, should exceed $4,000,000. 


(B. F.) Goodrich Co.—Obituary.— 


Bertram G. Work, President, died suddenly at St. Moritz, Switzerland, 
on Aug. 30.—V. 125, p. 775. 


Great Western Sugar Co.—Div. on Old Common Stock.— 
The directors have declared a dividend of $2.10 a share on the old common 
stock, which has not been exchanged for the new steck, payable Oct. 1 
to holders of record Sept. 15. An initial dividend of 70c. share has been 


declared on the new no par value common stock, payable Oct. 2. See V. 
125, p. 1199. 


Guerin Mills, Inc.—Time for Deposits Extended.— 

Approximately 70% of the outstanding lst mtge. 15-year 7% bonds 
have now been deposited under the deposit agreement dated July 35 1927. 
The committee for the bondholders desires the unanimous support of bond- 
holders and, to that end, has extended, until Oct. 1, the time within which 
bonds may be deposited without penalty. 

The committee again calls to the attention of the holders of undeposited 
bonds its original statement that the success of its attempt to remedy the 
present finaneial situation of the company, without the delay and loss 
entailed by foreclosure and receivership is to a considerable degree dependent 
upon the prompt support of substantially all of the bondholders. The 
committee again urges all holders of the bonds to become parties to the 
deposit agreement by depositing their bonds with the New York Trust Co., 
100 Broadway, N. Y. City. 

At the first meeting of the committee action was taken Yentting tote} 
oqmpenes tion and expenses to an amount not in excess of 1 % of the princi 
of the deposited bonds and, further, providing that, in the event of a 
voluntary reorganization, depositing bondholders shall be charged with no 
expense whatever.—V. 125 p. 789. 


Habirshaw Cable & Wire Corp.—New Control— 
Minority Offered $25 Per Share.—See Eastern Wire & Cable 
Co. above.—V. 125, p. 1199. 


Hartman Corp.—Consolidated Balance Sheet.— 
June 30 '27 Dec.31 '26. June 30 '27. Dec.31 '26 


6,827,419 6,686,712 569 18,124 
743,556 1,058,932 17,522,321 
Accts. receivable. .13,276,868 12,997,722} Accounts payable. 920,282 997,604 
Notes receivable.. 107,484 132,830 | Notes payable.._.. 3,250,000 3,600,000 
Inventories 3,412,952 3,542,293) Accrued taxes, &c. 291,105 370,394 
Invest. in stks. of Purch .money oblig 
other cos.& assn. 1,003,761 955,866 maturing within 
Employed stk .sub- 1 year 
scrip. ace’t (notes Purch money oblig 
receivable) (def. maturities) 
Deferred charges _ _ 
Notes recible (def. 
maturities) 
Due from affil. co. 


Liabtlittes— 


39,875 


379,250 
3,498,060 


67,875 


379,250 
2,999,861 


41,978 
380,132 


66,112 
338,012 


128,788 163,065 
15,524 13,883 


ess nec= 25,938,463 25,955,428 25,938,463 25,955,428 
x Represented by 37,569 shares of no par value.—V. 125, p.1199. 


(Thomas F.) Healey & Sons Warehouse & Storage 
Co., Inc.— 

American Exchange Irving Trust Co., New York, has been apponted 
trustee for an issue of $150,000 6% 10-year 1st mtge. gold bonds. 


~ Honolulu Consolidated Oil Co.—Ezitra Dividend.— 
An extra dividend of 25 cents per share has been declared in addition to 
the usual quarterly dividend of . per share, both payable Sept. 15 to 
holders of record Sept. 5. On June 15 last the same amounts were paid. 
7 Dec, 1s 1926 an extra distribution de FA sonacumiaeaenee 
° e e - as ae ~ ae : : 
~Humble Oil & Refining Co.—20-Cent Extra Dividend.— 
The directors have declared an extra dividend of 20 cents 
per share, in addition to the usual quarterly dividend of 
30 cents per share, both payable Oct. 1 to holders of record 
Sept. 10. Like amounts were paid on July 1 and Oct.1 
1926 and on Jan. 1, April 1 and July 1 last.—V. 125, p. 1200. 


Industrial Acceptance Corp.—Balance Sheet.— 
June30'27. Dec.31'26. June30'27. Dec.31'26 
$ 


TAabtltites— $ 
lst pref. (less 8. f.). 3,890,400 3,934,300 
2d preferred_... 1,500,000 1,500,000 
Common stock...a1,250,000 1,250,000 
Coll. tr. gold notes 
and other notes 
payable similarly 
21,939,170 25,881,116 


1,812,105 448,855 
330,967 
546,000 
1,225,500 923,173 
207 ,500 7 ,600 
747,729 677,298 
33,469,591 35,599,202 


subsidiaries 
acceptances, 

















Assets— 
Cash in banks and 
4,102,698 5,027,648 
Cash in trust, Stude- 
baker dealer coll. 
trust gold notes. 465,545 2,389,983 
Studebaker dealers’ 
notes & accept’s.26,001,149 25,536,701 
Notes &acc’tsrec. 414,111 346,448 
Deferred charges... 293,014 230,816 bills of exch.,&c) 
Accts. payable,incl. 
403,663} taxes 


Invest. in & adv. to 
518,995 
Drafts in transit... 


affiliated cos- ~~. 
Furn. & fixtures, 
104,078 93,944| Reserves 
Dividends July 1 -- 
1,570,000 1,570,000 


less deprec’n. .. 
Goodwill & other 
intangibles 
33,469,591 35,599,202 
Contingent Liability theoman guarantee of obligations of fore 
$3,502,137, secured by foreign Studebaker dealers’ notes an 
not included in above statement. 


i. aj200,000 shares no par value.—V. 125, Dp, 1059. are 
Se Industrial} Finance , Corp.— Stock 3 Div. on Common— 
Accumulated Divs. on Preferred—No Affiliation.— 7 | 

The corporation has declared a 25% stock dividend on its common stock. 
Holders will on Sept. 15 next receive 1 share of common stock for each 
4 shares of common stock held on Aug. 31. 

The accumulated dividends amount to $37.50 share on the 6% 
pref. stock have also been declared payable Sept. 15 to holders of reco! 
Aug. 31. The right of the holders of 6% pref. stock to surrender their 
shares, together with their right to accumulated dividends in exchange for 
the 7% pref. stock at the rate of $130 par value of the 7% stock for each 
$100 par value of 6% stock surrendered, will terminate on Aug. 30. 

John Markle on Aug. 25 announced that he is no longer connected with 
the corporation, or any of its affiliated or subsidiary companies, in any way, 
either as an officer, director, stockholder or creditor.—V. 124, p. 3360. 


International Combustion Engineering Corp.—Capi- 


tal Stock Increased—Rights to Pref. Stock—Acquisition.— 

The stockholders on Aug. 30 authorized the increase in the common 
stock from 750,000 shares (no pee value) to 1,100,000 shares (no par value), 
and also authorized 100,000 shares of preferred stock (without par value). 
Of the pref. stock, 50,000 shares will be issued immediately for cash to pro- 
vide the corporation with working capital and to provide, in part, the _— 
chase price of the entire capital stock of F. J. Lewis Manufacturing be 
the remainder of such purchase price to be paid in common stock of the 
corporation. ‘The offering of such 50,000 shares of preferred stock, for 
subscription by the stockholders has been underwritten by Otis & Co. m@ 

The directors have voted to offer the 50,000 shares of new preferred stock 
(which bears dividends at the rate of $7 per annum cumulative from Oct. 1 
1927, and is convertible into common steck share for share) for subscrip- 
tion pro rata to the stockholders of record Sept. 9. Arrangements have 
been made whereby warrants will be issued entitling stockholders to pur- 
chase 1-17th of a share of new preferred stock for each share of common 


stock held. 
stockholders to subscribe at $100 
malled to 


bscripti warrants entit 
ghane ta BO 000 shares of Dew D erred stock on this basis will be 


352,000 
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stockholders promptly after Sept. 9 1927. Subscriptions to the new pre- 
ferred stock ey be made only upon surrender of subscription warrants, 
accompanied by payment in full at the rate of $100 por share in New York 
funds, to Guaranty Trust Co., 140 Broadway, N. Y. City, or 32 Lombard 
St., London, Eng., before the close of business on Sept. 30 1927. No 
interest allowance will be made because of payments received prior to that 


date. 
Listing.—The N. Y. Stock Exchange has admitted to the list Somapere : 
certificates for 50,000 shares of no par $7 cumulative convertible pref. soock 
and 924,529 shares of no par common stock. 

The listing application states that of the 924,929 shares of common stock 
681,529 shares are to be issued in substitution for previously listed shares 
of capital stock (of which 681,101 shares are outstanding), 185,000 shares— 
together with $2,625,000 cash—are to be issued in exchange for 5,000 
shares of the capita! stock of the F. J. Lewis Manufacturing Co. of Illinois, 
8,400 shares are to be offered executives of the International Combustion 
Engineering Corp. and its subsidiaries for subscription at $14 per share, 
upon the consideration that these executives agree to continue in the service 
of the corporation for a period of five years, when the shares will be delivered 
to them, and 50,000 shares will be ——- conversion of the aoe stock. 

The report of F. J. Lewis Manufact Co. and su for five 
months ended May 28 1927, shows sales of $2,450,201 and net profit of 
$535,674 after depreciation, Federal taxes, &c.—V. 125, p. 1059, 790. 


Intercontinental Rubber Co. (& Subs.).—Balance Sheet 
Consolidated Balance Sheet June 30. 








1927. 1926. 1927 1926. 
Assels— g x Ltariltttes — $ $s 
Land, plantations, Capital stock - .... «5,960,040 5,960,040 
petenepebnes ¥4,064,065 3,890,908; Drafts payable. -. +752 5,664 
Pats., trade names, | Accounts paya 112,900 101,301 
DT iikenepweedne 128,703 128,703 , U.8.& foreign taxes 
Ct du twbenwes 121,448 415,836 (estimated) --.. 101,945 137,797 
Call loans.......-. 2,475,000 2,100,000 | Def. credit to inc. 1,425 9,000 
Marketable eee = ,008 | Sundry reserves.-. 73,101 74,149 
Acc.& trade accept Res. for prop. val. 299,727 299,727 
receivable... ... 249,796 256,469 | Surplus._......-- 1,065,566 846,536 
Inventories... .. 437,149 453,333 
vances & claims 
—lessreserve... 105,859 120,630 
Prep.& def.charges 99,716 78,606 
stock... 1,720 1,720 | Total (each side).. 7,683,457 7,464,214 
x Represented by 594,570 shares, no par value. y After deducting $515,~ 
332 reserve for depreciation and amortization.—V. 125, p. 1059. 
International Paper Co.—Newfoundland Company.— 
The following published statement is ood by the “ nicle’’ to 
correct: 
“International Paper Co. of Newfoundland, Ltd., new subsidiary of Inter- 
national Paper Co. of New York, will, upon ratification by Newfoundland 


Legislature of agreements between the paper com y and the Government, 
acquire the Corner Brook plant of ‘Newfoundland Power & Paper Co., and 
pay ny A ae International Paper's total news t capacity by 400 tons 
a day initially, and later by about 800 tens. otal newsprint production 
by International Paper outside the United States will, after acquisition of 
this additional 400 tons daily, be approximately 500,000 tons yearly, or 
slightly more than it produced in this country five years ago. 

‘Initial investment of International Paper Co. the new project will 
be $2,500,000. For this it will receive the entire common stock issue of 
International Pa Co. of Newfoundland. The Bank of England will 
own the $10,000, issue of 5% preferred, cumulative after five years. 

“Funded debt of the new company will probably include ,000 ,000 
40-year 5% % first mortgage bonds to be owned by the Bank of England, 
in place of a $5,000,000 collateral mortgage loan now owned by that institu- 
tion on the property. Present issues of $10,000,000 444% debentures, 
guaranteed by the British Government and $10,000,000 5% % debentures, 
a by Newfoundland Government, at present mat about 

years hence, are ex to be extended to 1973. Upon appteye of 
the debenture holders, Bank of England collateral loan, of which $5,000,000 
is outstan of $10,000,000 authorized, will be increased to $20,000,000 
authorized. his will give new company $15,000,000 authorized, but 
unissued with which to make developments. 

‘*Properties of Newfoundland Power & Paper include valuable timber 
reserves, to which International Paper will make additions through pur- 
chases elsewhere in the Dominion of Newfoundland. New acquisition will 
give Dae oped 9.000 h.p. of developed hydro-electric power, as well 
as a substantia! amount of ——— power. Company will have right 
to ta one-half cord of pulpwood for each ton of paper produced on new 
machines. 


The ‘Financial Post’’ of Canada Aug. 12 had the following: 


Premier Monroe of Newfoundland has made public the terms of the 
ment under which the International Paper Co. will acquire the plant 
of the Newfoundland Power & Paper Co. His outline indicates that 
Newfoundland is ready to pay a stiff price to get out from under the burden 
of the guarantee it gave to £2,000,000 of debentures of the company, 
and to insure increased employment in the Island. Yet the agreement is 
much better from the Island's standpoint than earlier forecasts had it, 
and indicates considerable concessions by International Paper Co. 

The British Government also guaranteed £2,000,000 of additional 
debentures. If the present deal proves to be the salvation of the company, 
the British Government will be protected from loss on its guarantee, but, 
apparently, is making no concessions to save the industry or prevent loss on 
the ree beyond permitting further bonds to be issued ahead of its 


security 
Take Over Corner Brook Plant, 


Under the agreement outlined by the Premier, the International Paper 
Co. will buy the plant at Corner Brook. The Newfoundland Government 
would shortly have had to take it over from the Sir W. G. Armstrong- 
Whitworth Co., which had run the cost of construction up from $25,000,000 
to $45,000,000 and had been forced to leave the British and Newfoundland 
Governments to hold the bag. 

The International Paper Co. will buy the plant from its English owners. 
What it will ey, is apparently not incorporated in the agreement with 
Newfoundland, but it may not amount to much more than an assumption 
of the £4,000,000 of debentures guaranteed by the two Governments and 
the additional £1,000,000 of unguaranteed debentures su uently issued 
to secure a bank loan. It is not certain if the price to be paid will protect 
any holders of junior securities, which include a further bank loan of 
$10,000,000 ,secured by a junior debenture, $6,500,000 of income debentures, 
$9,000,000 of preferred shares and $5,000, of common shares. It is 
said that the Bank of England will have a $10,000,000 holding of preferred 
stock in the new company to be formed under the name of Lcsotnationsl 
Paper Co. of Newfoundland. This may be in lieu of the bank loan men- 


tioned. 
Will Add to Plant Capacity. 


The International Paper Co., on buying the property, agrees to spend 
$15,000,000 on enlarging it and for other purposes. It will have until 
1933 to a the capacity of the mill from 400 to 600 tons daily. To raise 
the money, it will be permitted to put another £3,000,000 of debentures 
ahead of the two guaranteed issues, making in all £4,000,000, or $20,000,000 
of mortgages, ranking ahead of the issues guaranteed by the British and 
Newfoundland Governments. 

The Company, will also interest itself in the Gander Valley Paper Mill 
roject. This is controlled by the Reid Newfoundland Co., but the 
nternational is buying it out. The Reids have put much time and money 

on this project, but have never got it going. The International Paper 
agrees to build a mill at the site—a 2,000 ton a day mill, to be finished 
by 1933. If not completed then, the company may, by paying $50,000 a 
year forfeit, a the work two years. The Government will build a 
railway to the mill. 

Concessions by Government. 


In return for these undertakings of the International Paper Co., the 
Government makes certain concessions. When the respective new mills 
have been completed, the company will be allowed to export pulpwood from 
Newfoundland on payment of $1 a cord royalty. The pulpwood must be 
cut in the northern areas, where the lack of power precludes the establish- 
ment of paper mills and the limit of such export will be one-half cord of 
wood for each ton of pa produced from the new machines installed; that 
is, roughly, 30,000 cords a year for the new Corner Brook additions and 
30,000 cords a year for the Wander mill. If the mills fall below 80% of 
production capacity, export rights are to be suspended. The $1 a cord 
eyed extends for 20 years, a the price may be revised upward 

e. 


proportion as newsprint prices 


| On the two ies 
peopert the company gets certain duty concessions on 
machinery imported. It will be exempt from ordinary taxes, but will pay 
$75,000 a year income tax for four years and $150,000 a year after that 


until 1973. 
What Government Aimed At. 

Apparently, the Government has had a number of definite ends in view, 
in introducing the agreement: (1) To insure employment. This is also 
shown by an additional clause in the agreement, which provides that, if 
requested, the company must cut 30,000 cords of pulp wood yearly during 
the next four years, to ex on terms similar to those for the exporta- 
tions after that date; (2) to put the mills in the hands of those who will 
operate them so successfully that the Government wil! not be called upon 
to meet its guarantee; (3) to provide for expansion in existing operations. 


$10,000,000 Debentures to Be Redeemed Oct. 1.—The com- 
pany has called for redemption on Oct. 1 1927 at 102% and 
int. $10,000,000 6 % convertible gold debentures dated Oct. 1 
1926, due Oct. 1 1941. The retirement of the debentures is 
pursuant ta the provisions of the trust indenture between 
the company and the Chase National Bank, New York, 


trustee. 
In announcing the pro redemption of the debentures, Owen SI 
herd, Vice-President and , Calls attention to the fact that the 
to convert the debentures so called for into cumulative F A 
ferred stock of 


the company at the rate of $100 of debentures for $ 


stock, as ‘ed in the trust indenture, will expire on Oct. 1 1927, as well 
as the right exercisable at the time of such conversion to purchase common 
stock of the company on the basis in the trust indenture or on the 
mere Sree ee by the in connection with its recent 


1 common stock and Af. ‘s supple- 

mental indenture to the Chase National , dated June 7 1 , that is 
the t to common stock at $40 a share on the basis of 2 shares for 
each $1,000 debentures converted. 
Holders of the debentures called for redemption may deposit their securi- 
ties exter Sot Bavenant of convenmen to stock at the Chase Na- 
tional Bank, New York, the First National Bank, Boston, or the Royal 
Bank of Canada, Montreal.—V. 125, p. 1059. 


International Projector Corp.—Earnings.— 
The tion reports sales of $1,025,633 for seven months to 
1927. After deducting cost of sales and 
depreciation, &c., net © before taxes is reported 
alance sheet July 31 1927 showed total assets of $5,669,258, 
of current assets to current liabilities be in excess of 8 to 1. 
plant and equipment were shown at $2,534,427, 
depreciation reserves of $611,168, or more than 24%. 
tinued its policy of carrying good-will at the nominal 
italization consists of 25, shares of $7 preferred stock and 200, 
shares of common stock, all of no par value. 

Between 45 and 50% of the corporation’s revenue is derived from the 
sale of parts and from repair work on the many delicate of motion 
3 projectors, of which the corporation is the manufacturer. 

he corporation’s products are now distributed by a world-wide dealer 
organization.—V. 124, p. 380. 


International Shoe Co.—Sales.— 
In the period from Dec. 1 1926 to Aug. 19 net sales totaled $85,496,000, 
a gain of $6,460,000 over the corresponding period last year.—V. 125,p.529. 


Jewel Tea Co., Inc.—Comparative Balance Sheet.—Sales. 


Assets-— July16'27. July17'26.| Ltabilities— July 16°27. July 17°26. 
Capital assets.--..x $639,629 sae | Preferred stock - - -$2,550,000 ae ty 4 


July 31 
© costs 








CORE inc eade ,000 Common stock... y120,000 120, 
Inventories. __..-. 1,749,869 1,694,709 | Letters of credit & 
Accounts and notes acceptances_... 437,698 295,231 
receivable.z_... 278,921 318,659 | Accts. pay. sundry 
Investments-. ---.- 1,029,809 1,089,851 accrued and up- 
Trust funds. --_-- 60,710 55, claimed pref.div. 207,372 207 ,392 
Ccecdiasenaath 499,459 494,636 | Federal taxes - - - - - 181,563 153,224 
Com. stock held for Divs.pay.Oct.1°26. --.---- 120,000 
employees _..-.-. eS oe Reserve forconting 124,463 166,371 
Deferred charges.. 576,293 565,851 | Surety deposits... 60,710 55,260 
ee 1,317,634 989,846 
Total (each side) - $4,999,440 $5,077,325 
x After depreciation of $652,088. Re ted by 120,000 shares no 


par value. z After deducting $81,245 reserve for doubtful accounts. 
en ad py ior coors, Ch issued against coffee on 
contracts, not sh at July 27, 729. 

Nole."Preferred stock redemption requirements at July 16 1927 (2,400 
shares) have not been given effect to, but 4,500 shares in treasury are 
available therefor. 

First 32 Weeks of Year— 

| REI FIM ELY  ea  e e e 
Average number of sales routes----_-.- J 
—V. 125, p. 1200. 


Johns-Manville Corp.—Current Operations .— 

Commenting on the current operations of the corporation, President 
Theodore F. Merseles says: 

The company’s sales in the field of building construction, with especial 
reference to private house building, continues in large volume and well up 
to the peak levels of last year. rts from our larger distributors through- 
out the country indicate that building activities of this type may be ex- 
pected to continue on this basis well into the future. 

The company’s sales of power plant materials, which are usually a good 
index to the state of business among manufacturers, have continued in 
excellent volume throughout the summer and there are no signs of slacken- 
ing in the future. 

The company’s sales in the oil fields show that the oil industry is directing 
constantly increased attention towards conservation. More and more 
measures are being taken to prevent the heavy losses from evaporation of oil 
in storage which, heretofore, have been so costly; and, also, a great deal 
is being done in the way of htning protection according to methods 
developed by Johns-Manville. illions of gallons of oil are being saved 
in this manner.—V. 125, p. 1060. 


Kaynee Company.—Exzira Dividend of 50 Cents.— 

The company has declared an extra dividend of 50c. a share on the com- 
mon stock, payable in four installments of 12\4c. a share on Oct. 1 1927, 
Jan. 1, April 1 and July 1 1928, to holders of record on the 20th of the pre- 
ceding month, respectively. The regular quarterly dividends of 50c. a 
share on the common and of $1.75 on the preferred were also declared 
payable Oct. 1 to holders of record Sept. 20.—V. 123, p. 1769. 


Kelly Dry-Pure Juice Corp.—Stock Offered.—Offering 
was made Aug. 31 of 27,543 shares class A stock, cumulative, 
participating and of no par value by a syndicate composed of 
Credit-Canada Limitee, Inc., of New York and Montreal; 
H. F. McConnell & Co., New York, and Truax, Carsley & 
Co., Montreal. The offering was made in units of 10 shares 
of class A stock and 5 shares of class B stock priced at $330 
per unit. The stock is offered as a speculation. 


Class A stock is entitled to receive cumulative dividends at the rate of $3 
per share per annum payable semi-annually before any dividends are paid 
on class B stock. Class B stock is then entitled to receive non-cumulative 
dividends of $3 per share. In further distribution of dividends in any on 
year, each share of class A stock and each share of class B stock will receive 
the same amount. In the event of dissolution or liquidation class A stock 
will be entitled to receive the sum of $33 per share plus cumulative dividends 
before anything is paid on class B stock; thereafter the class B stock is en- 
titled to receive the sum of $33 per share, and any further amounts available 
are then distributable equally per share among the holders of the class A 
stock and the class B stock. ividends will in to cumulate upon the 
class A stock as and when issued. 

The holders of the class B stock will have the sole voting power until and 
unless after Jan. 1 1930 there shall be two consecutive semi-annual divi- 
dends in arrears on the class A stock, in which event the holders of the class 


1926. 1925. 
$8,871,853 $8,417,837 
1,069 1,036 





‘A stock will have the right to vote, share for share, with the holders of the 
class B stock until the default shall have been cured, when the sole voting 
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power will again pass to the holders of the class B stock. Without the prior 
written porte ome or vote of the holders of at least 65% of the then outstanding 
class A stock, no stock, bonds or other securities having preference or priority 
over the class A stock (except purchase money mortgages or other purchase 
money liens) may be created. - : 

Chatham Phenix National Bank & Trust Co., New York. registrar. 

Application will be made for listing these shares on the New York and 
Montreal Curb markets. 

Capitalization— Authorized. Issued. 
Class A stock, cumulative, participating (no par)_.50,000 shs. 27,543 shs. 
Class B stock, non-cumulative, no par___________50,000 shs. 50.000 shs. 


Data from Letter of Pres. Edward H. Fallows, Dated August 1927. 
Company.—A Delaware corporation. «wns the exclusive world rights 
covering the Matzka processes for working and (or) preserving without the 
use of preservatives, fruits, vegetables, coffee and all kinds of food and 
drink products, during the life of the longest patents now or hereafter taken 
out and under all secret possess so long as any business is being carried on 
under any of them. These rights cover the entire world excluding only 
lgium and that portion of the British Empire lying outside of North and 
South America and contiguous islands, upon which excluded territory this 
tion has an option. 

ntil this process was perfected by Wincenty Matzka, a German-trained 
chemist and engineer, in his London laboratory in 1924, it had never been 
possible to keep pure juices indefinitely without the addition of benzoate 
of soda or some other artificial preservative. Under the Matzka % 
however, all fruit and vegetable juices are preserved in their natural state, 
00% pure and retaining all qualities and flavors without de- 

or fermentation. 
The Matzka process is protected by applications for patents covering both 
and a tus, granted or pendies in all principal countries that are 
ies to the International Convention. Patents have already been issued 
several countries including England, France, Spain, Poland and South 


The Kelly ginger ale works have been in successful o tion in Canada for 

4 years. gf with a nominal capital, it is tour ena of the leading 

ale en rises in the Dominion. For the purpose of making a test 

to te the selling possibilities of Kelly Dry Ginger Ale in the United 

States, a plant was acquired in Long Island City, N. Y., a year ago, in which 

Ginger Ale was made and sold to several hundred distributors in 

New Y City and suburbs, who have repeated their orders in spite of the 

} ot absolutely no consumer advertising was done to create a demand 
or Kelly Dry. 

As a result, the Kelly Dry-Pure Juice Corp. has been formed and with a 

has the famous secret Kelly Dry ginger ale 

form: > Long Island bottling plant, and Tr assets 

Dry Ginger Ale Corp., covering the United States. It is 

planned to diately the New York plant and build a bottling 

plant in \-y— from which —_ Dry and other preducts of the corpora- 
tion will be dispensed to the trade. 

Purpose.—The proceeds of the sale of this issue will provide funds for 
general corporate purposes—including the financial assistance to or the 
erection of plants using the Matzka process in the fruit and vegetable growing 
section of the country; to defray the cost of the development of the ginger 
ale and ginger beer business of the coropration; and for advertising and 


working capital. 

Earnings.—The present capacity of the Long Island plant, which is 40,000 
bottles per week, will be doubled immediately, bringing the capacity to 
3,200 cases of 25 bottles each per week. It is pro d to establish a bottling 
plant of similar capacity in Chicago, which will bring the output of the 
corporatien up to 6,400 cases of 25 bottles each per week, or 332, cases 
per year. Based upon the figures given by the ~~! Dry Ginger Ale Corp. 
a case of 100 bottles of high-grade ginger ale costs the manufacturer $6 per 
case and is sold for about $13.50, yielding a profit of a $7.50 
percase. Based on the capacity of the two plants, after the expansion pro- 
posed has taken place, the estimated profits of the co: ation, at 50% less 
= Ge tg figures, should amount to over $300, a yearfrom the sale 

elly : 

Mr. Matzka has estimated the earnings of a 32-ton plant working oranges 
for juice and their by-products for 250 days per year, will amount to $645,000 
+7 year, from which would be deducted a royalty of 24 % to be paid to the 

atzka Corp. on wholesale prices of the oe of the corporation pre- 
served by the Matzka process and 1% on wholesale prices of the by-products 
thereof. The estimated cost of such a plant is only $90,000. 

The possibilities of earnings of this corporation from the application of the 
Matzka process are so vast that it is almost impossible to give a fair esti- 
mate of what they might be. In order to take care of the waste fruit of the 
State of California alone, it has been figured that it would take sixty 32-ton 
plants using the Matzka process. 

Directors. —Edward H. Fallows, New York: 
H. R. Baughman, New York; E. F. felly, E. A. 
Montreal; Hudson C. Miller, L. J. Bell, Rene A. Wormser, Wincenty 
Matzka, Cornelius J. Callahan, N. Y. City.—V. 125, p. 1060. 


Kelly Furniture Co., Detroit, Mich.—Notes Offered.— 
Benjamin Dansard & Co., Inc., Detroit, are offering at par 
and int. $350,000 10-year 644% sinking fund gold debenture 
notes. 


Dated Sept. 15 1927; due Sept. 151937. Denom. $1,000, $500 and $100 . 
Prin. and int. payable at Union Trust Co., Detroit, trustee. Red. on any 
int. date prior to maturity at 104 and int., to Sept. 15 1928, 103% to 
Sept. 15 1929, 103 to March 15 1931, 102% to March 15 1932, 102 to Sept. 
15 1933, 10134 to Sept. 15 1934, 101 to March 15 1936 and 10034 to March 
15 1937. Interest payable M. & S. without deduction for normal Federal 
income tax not ex go 2%. 

Business.—The an ay by Charles R. Murphy, furmerl 
treasurer of the Murphy Chair Co. in Detroit—operates a chain of retail 
stores on Detroit's main arteries, outside of the Three Mile Circle, served 
by a warchouse centrally located. The business was started in 1919 
and has never shown an operating loss. The business for the first haif of 
1927 exceeded, both in profits and number of sales made, that of any 
6 months in their history. Their collection record is good, the losses 
being approximately only one-half of 1%. 

Earnings.—Net o—— after depreciation, for the 6-year period 1922 
to 1927 (last half of 1927 estimated), average $87,768 per annum. For 
the last 3 years (last half of 1927 estimated), earnings average $114,333 
per annum, which is equivalent to 5 times interest charges on these notes, 
or 32% of the et ra amount of these notes. ompany estimates 
1927 carmings at $120,000. 

Assets.—A balance sheet as of March 31 1927, giving effect to the present 
financing and reappraisal of properties shows total net assets of $948,096, 
or $2,709 per $1,000 note. ‘he ratio of current assets to current liabilities 
is Std 3.4 to 1, and net current assets are $518,839, or $1,482 
per $1, note. 

Sinking Fund.—Beginning Oct. 1 1927, monthly payments will be made 
to the trustee in amounts sufficient for the semi-annual interest and tax 
requirements. After Sept. 15 1928, the monthly payments into the sinking 
fund will provide for the retirement of notes, at least semi-annually, and in 
such amounts that all these notes shall have been retired at maturity. 

Purpose.—To provide working capital to take care of the rapidly growing 
business and to retire present mortgage. 

All of the outstanding 6% 1st mtge. serial gold bonds, dated Sept. 15 
1925 have been called for payment Sept. 15 at 105 and int. at the office 
of the Detroit (Mich.) Trust Co., trustee.—V. 121, p. 1916. 


Kemsley-Millbourn & Co., Ltd., New York.—Bonds 
Sold.—J. A. Sisto & Co., New York have sold at 9914 and 
int. $1,000,000 6% sinking fund convertible debentures. 


Dated Sept. 1 1927; due Sept. 11942. Denom. $1,000 c*. Int. payable 
M. & 8.at National Bank of Commerce, New York, without deduction 
for Federal income tax =p to 2%. - Penn. and Conn. 4 mills taxes, Maryland 
44 mills tax and the Mass. tax measured by income, not in excess of 6% 
per annum, refundable. Red. all or part on any int. date upon 60 days’ 
notice at 103 and int., but right to convert debentures into stock continues 
until Dec. 31 1934, or redemption date, whichever is earlier. Nationa] 
Bank of Commerce in New York, trustee. 

Conversion Privilege.—The principal of each $1,000 debenture will be 
convertible into no par value stock of the corporation as follows: At any 
time after Nov. 1 1927 and prior to Jan. 1 1929 at $10 per share; thereafter 
and prior to Jan. 1 1931 at $12 per share; thereafter and prior to Jan. 1 
1933 at $15 per share; thereafter and prior to Jan. 1 1935 at $17 per share. 
Indenture will provide for an equitable adjustment of conversion rates in 
the event of change in capitalization, consolidation, &c. 


Luc Rochefort, Montreal; 
Kelly; T. J. K Ouimet, 





Data from Letter of Robert R. Appleby, Pres. of the Corporation. 

Company .—Is an acceptance corporation, organized in 1916 and is an 
outgrowth of affiliated companies lene business in Sagene and Australia, 
the original English company being formed in 1857. Through these 
affiliated companies, or by direct branches and employees resident abroad, 
the corporation maintains representatives throughout ay Australia, 
New Zealand, South Africa, South America, and the Far East, who are 
in close contact with properly authorized distributors of American manu- 
facturers, and for whom they also act as purchasing, fiscal and shipping 
agents on a commission pm enjoying extremely favorable and cordial 
relations with the leading American manufacturers, who regard the corpora- 
tion as a valued aid in the development of their export ess. 

The corporation specializes in the financing of wholesale exportations to 
distributors of such products as automobiles, steel, Itural machinery, 
motorcycles, &c., and its gross business turnover 1926 amounted to 
$27.81 ,134. The nature of the corporation’s business makes it practically 

from inventory losses, and it may peepee be sw as a financial 
institution. Over the last 10% years cluding the deflation period 
follo the war boom, the corporation's total losses have been less than 
1-5 of 1% of its total turnover, and over the past five years the loss ratio 
has been approximately 1-100 of 1%. 

Earnings.—Net earnings before Federal taxes for the 3 ended 
Dec. 31 1926, averaged $271,420 per annum, or over 4% times annual 
interest requirements on this issue. Earnings in : re Federal 
taxes, were $294,993, or about 5 times such requirements. tion's 
earnings before Federal taxes, available for interest on these bonds, for 
susicipated from: the insenoed beceass eparcan Gs the comemndinn thaecen 

e e 
the use of the proceeds of this issue of debentures. on wat 

Purpose. ration has recently concluded 
of the automobile manufacturers th: 
anticipa a very ma 1 increase 
The proceeds of these debentures will be used by the 


as 
tional wor 


corpora’ addi- 
nd ite credit and other facilities 
Sinki nd .—Indent - ped -y +. + 1 1 
ing Fund.— ure Pp e corpora . 
with the year 1928, will make fixed minimum fund payments to 
the trustee for each fiscal year ending June 30, calculated 
entire issue by maturity. In addition, thereto, and in any fisca 

with the fiscal year ending June 30 1930), that the net 
of the corporation are $200,000 or more, ded in 
on this issue and Federal income taxes, there 
90 days following the close of such fiscal of th: 
tion’s net , less the amount of minimum fixed sinking fund 

ym provided for and paid for said fiscal year. Sinking fund 
moneys in the hands of the trustee shall be utilized for the purchase of 
debentures, if obtainable, at or below the call price, or, if not so obtainable 
then for redemption, by lot, at the yt ~ x" The 
or 


t to convert de- 
bentures into stock, as to debentures ca the fund oe to 
Dec. 31 1934, continues until 60 days after publication ad C 
to that effect. 

Balance Sheet June 30 1927 (after this Financing) . 


|, Liabilities 
ish $1,340,963 6% convertible bonds---_-$1, 
M’k'table securities at cost 672,070| Drafts discounted 
Due from banks on drafts Sundry 
delivered 49,161 | Capital stock 
Sundry debtors 474,599 
Foreign sight & short term 
drafts 


Office furn. & fittings (less 
depreciation) 

Prepaid taxes insur. etc.__ 
aR 

270, shs 


Lackawanna Securities Co.—Curb Voids Contracts on 
Stock Under Old Plan—Dealings in Stock Under New Plan.— 


Extensive profits accumulated through dealings in the ‘‘when issued”’ 
stock of the company on the New York Curb were lost Aug. 26 when the 
Exchange's Committee on Securities ruled that all contracts previously 
made were null and void. 

The Committee gave as its reason for this action the material changes 
made in the plan announced on March 23 by the Delaware Lackawanna & 
Western RR. following the veto of the I.-S. C. Commission. 

The sole asset of the Lackawanna Securities Co. will be $58,500,000 Glen 
Alden Coal Co. 4% Ist mtge. bonds. In the original plan these securities 
together with $33,506,000 bonds of the Morris & Essex RR. and the New 
York Lackawanna & Western RKR., subsidiaries of the D. L. & W., were 
to be the assets of the holding corporation. 

Based on the total assets of $92,006,000 the ‘‘when issued”’ shares of 
Lackawanna Securities covered a range between 87 and 106% on the New 
York Curb Exchange. Trading in the shares was arrested some time ago 
pending the Commerce Commission's approval of the revised plan. The 
Clearing House announced Aug. 26, as a consequence of the ruling of the 
Exchange Committee on Securities, that it was prepared to issue at 9 a. m. 
Aug. 27 statements and checks covering balances on deposit in clearances 
on the stock. 

This action, incidentally, will wipe out all losses sustained as well as all 
gains derived by traders or investors in the stock. 

The new Lackawanna Securities Co. stock as approved by the board of 
directors of the D. L. & W. on Aug. 25, aggregating 844,411 shares of no 
par capital stock, was admitted to listing on the New York Curb Exchange 
Aug. 26, when 65 was bid, with no stock offered. Later 80 was asked, the 
wide range between the two quotations discouraging traders. 

Toward the end, however, an initial transaction at 79 was made, followed 
by one at 73, total sales for the day amounting to only 300 shares.—V. 125 
p. 1200. 


Libby, McNeil & Libby.—Bonds Called.— 

All of the outstanding $8,000,000 Ist mtge. 7% 10-year gold bonds dated 
May 1 1921 have been called for payment Nov. 1 at 103 and int. at the office 
of the Harris Trust & Savings Bank, trustee, 115 W. Monroe St., Chicago, 
or Harris, Forbes & Co., 56 William St., or Central Union Trust Co., 80 
Broadway, N. Y. City. 

To finance the retirement, the company is expected to float a new issue of 
5% bonds.—V. 124, p. 2289. 


Libby-Owens Sheet Glass Co.—Contract.— 

Contract was let Aug. 18 to the A. Bentley & Sons Co. by the company 
for an expansion of the Libbey-Owens plate glass plant in East Toledo, 
which, with equipment, will represent an investment of $2,000,000. Plans 
for the expansion, which will include units for the polishing and grinding 
of plate glass, the product to be consumed principally by the automobile 
industry, have been under consideration several months. wood 
Greene & Co., Detroit, the engineers, received bids Aug. 17, but the contract 
was not awarded until Aug. 18. 

The extension will see addition of a force of 400 men to the East Side 
industry and will enlarge the importance of East Toledo as an industrial 
center, as well as adding to Toledo's prestige as the leading glass manu- 
facturing center of the world. The new plant will be 750 feet long by 136 
feet wide, with continuous skylight. It will be of concrete and steel and 
will correspond to the present plant. The motor generator equipment will 
be enlarged, wer house unit extended and shop additions made. Work 
on the extension will start immediately. It will require 8 months to build 
and equip the structure. Its completion wil: make this plant one of the 
largest of its kind in the country.—V. 124, p. 3506. 


Ludwig Baumann Brooklyn Building (Elbeco Realty 
Corp.), Brooklyn, N. Y.—Bonds Offered.S. W. Straus & 
Co., Inc., are offering at par and interest $1,600,000 first 
mortgage fee 6% sinking fund gold bonds. 


Dated Aug. 15 1927; due Aug. 15 1912. _ Principal and interest (F. & A.) 
Bibo' at S. Ww. Straus & Co., Inc., New York. Denom. $1,000, $500 and 


6,500,000 


4,991 


111,728! Total (each side) 


ted by 151,500 shares (no par) of an authorized issue of 


100 c*. 2% Federal income tax paid by the borrowing corporation. 

enn. and Conn. 4 mills tax, Maryland 4% mills tax, District of Columbia 
5 mills tax, and Mass. State income tax up to 6% of interest annum, 
refunded. Redeemable, except for sinking fund retirements, at 103 and int. 
on or before Aug. 15 1932; at 102 and int. after Aug. 15 1932 and on or 
before Aug. 15 1937; and at 101% after Aug. 15 1937 and before Aug. 15 
1942. Callable for sinking fund at 101 andint. Trustee, Harry R. Amott, 
V.-Pres. S. W. Straus & Co., Inc. 
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Security.—The bonds are directly secured by a closed mortgage on land 
owned in fee fronting the entire block on the east side of Hoyt St. between 
Livingstone and Schermerhorn Sts.. Brooklyn, N. Y., together with a 
10-story and basemct steel frame, fireproof store, office and showroom 
building now being erected upon a portion of this land; and, upon satisfac- 
tion of an existing mortgage, for the payment of which, within 60 days. 
sufficient funds have been deposited with the Title Guarantee & Trust Co. 
will constitute a closed first mortgage thereon. The property occupies an 
excellent location in the heart of Brooklyn's retail and a - y! district, 
directly opposite A. I. Namm & Co.'s department store, with other large 
department stores in the immediate neighborhood and convenient to all 
forms of transportation. 

Valuation.—The The American Appraisal Co. has appraised the sound 
investment cost, including financing, of the land and completed building at 
$2,212,000, showing a margin of security of $612,000 over the amount of 
this bond issue. 

Lessee.—The entire building and the land upon which it is to stand has 
been leased to Ludwig Baumann & Co., one of the largest retail distributors 
of household furnishings in the United States, for a period of 21 years at a 
net annual rental of $168,000, an amount substantially more than the great- 
est annual combined interest and nr ya pal charges on thisissue. The lessee 
reports average net profit after Federa! income taxes and depreciation for 
the past three years of $364,702 and its certified balance sheet shows a net 
worth of $4,592,912 as of June 30 1927. 

Borrower.—Yhe bonds are the direct obligation of the Elbeco Realty 
Corp., which is owned and controlled by Ludwig Baumann & Co. 

Sinking Fund.—This loan is protec by annual retirements of principal 
as hereinafter set forth. The date of maturity of all of the bonds is Aug. 15 
1942; but under the provisions of the trust mortgage out of the total! issue of 
$1,600,000, $754,500 will be retired before maturity through the operation 
of a sinking fund. The requirements of the trust mortgage in this respect 
are as follows: Beginning Aug. 15 1930, a certain amount of bonds must be 
retired and canceled annually either through pesenese in the open market 
or by private purchase from their holders, or if sufficient bonds shall not be 
purchased to meet the requirements set for the borrower, through the 
trustee, shall within 30 days prior to each Aug. 15, call a sufficient amount 
of bonds by lot at 101 and int. to make up the necessary amount. 


Lumber Mutual Casualty Insurance Co. of N. Y.— 
20% Dividend.— 
The company has declared a 20% dividend on policy expirations for the 


fourth quarter of 1927, which has been approved by the insurance depart- 
ments of New York and Pennsylvania.—V. 125, p. 105. 


Lyman Mills.—Large Stockholders Advise Liquidation .— 

Certain large stockholders are sending shareholders a circular approving 
the recommendation of majority of directors for liquidation. At the meet- 
ing on Aug. 4 holders of 6,912 shares out of 14,700 shares voted for dissolu- 
tion, but directors are now seeking an expression of opinion from those not 
present at the meeting. 

The circular reads in part as follows: ‘‘The undersigned are stockholders 
to a substantial amount and thoroughly approve the recommendation of 
the majority of the directors for liquidation. 

‘*By the balance sheet it appears that on June 25 1927 the company had: 
$487 ,043 

704,000 


nan aifen LIBEEL ths tne buetine nace duadhaaneasees 317.229 
Inventories (not deducting a reserve set up on the books of 
Bf RE ts RRA): 5 ie ee eR Eee 1,409,105 


Less accounts payable 


Net quick assets Peer ee § fF 

Since 1921 net quick assets have shrunk about $1,200,000. 

“For some time the company has been making little or no money, and 
directors have been adv by experts in the textile business that there is 
small prospect of making money by carrying on the mill as at present. 
They are further advised that if the mill is altered over so as to be confined 
to the manufacture of fine goods, it has a possibility of making some money 
in the future, but to do this involves an expenditure of $500,000 to $1,000,- 
000; that is to say, turning most of the present cash and Liberty bonds into 
an improvement of the plant. 

‘In the present state of the textile industry in New England it seems to us 
that this would be a mistake. By liquidating at the present time we can 
realize a substantial sum for our shares, estimated by directors as at least 
$165 per share, which invested at 4% would produce a higher return than 
the dividends recently paid by the yoy so and these dividends have been 
paid, not out of annual profits, but out of the accumulated surplus of former 
years. 
‘*‘We hope that stockholders who have not already sent their proxies to 
directors will now do so, in order that at the adjourned meeting there may 

in favor of liquidation not ony a majority of those present and voting, 
but of all the outstanding shares.’’ 
[Signed by George Wigglesworth, Henry Wheeler, Philip Dxeter, Robert H. 
Gardiner and Henry L. Shattuck.]—V. 125, p. 1060. 


Margay Oil Corp.—Dividend Increased.— 

The directors have declared a quarterly dividend (No. 6) of 50c. per 
share on the outstanding 160,000 shares B gts by amendment to the 
certificate of incorporation of April 27 1926, payable Oct. 10 to the holders 
of ae Sept. 20. Previously, quarterly dividends of 25c. per share were 


The officers of the corporation are authorized to withhold payment of 
this dividend upon stock of the issue of 800,000 shares until exchanged for 
the new stock. Stockholders who have not exchanged their certificates 
are requested to do so at once at New York Trust Co., 100 Broadway, 
N. Y. City.—V. 124, p. 1835. 


Memphis Union Stock Yards.—To Pay Bonds.— 

The bondholders are notified that the bonds which matured on July 1 
1927 will be paid on presentation at the First National Bank of Memphis, 
on or after Sept. 1 1927, together with interest accrued from July 1 1927 to 
re sd 11927. Interest will cease to run on all bonds of the issue on Sept. 1 


Mercantile Mortgage Co., San Francisco.—Bonds 
Offered.—Harris Trust & Savings Bank, Chicago, recently 
offered at 100 and interest $2,000,000 collateral trust mort- 
gage 6% gold bonds, series F. 


Dated June 1 1927; due June 1 1942. Interest payable J. & D. at Ameri- 
can Trust Co., San Franc ; Harris Trust & Savings Bank, Chicago, or 
Pacific Coast Trust Co., New York, without deduction for any normal 
Federal income tax up to 2%. Denom. $1,000 and $500 c*. Redeemable 
on any interest date on 30 days’ notice, in whole or in part, at 102 for first 
five years, 101 for next five years, and thereafter at par. American Trust 
Co., San Francisco, trustee. In the opinion of counsel, these bonds are 
exempt from California peresees property tax. 

Company .—Organized in California in September 1925, and makes first 
mortgage real estate loans on improved urban property in the San Francisco 
metropolitan area and the territory adjacent thereto. The stock of the 
company is owned by the American National Co., the securities company 
affiliated with the American Trust Co., and the stock of the American 
National Co. is trusteed for the benefit of the stockholders of the American 
Trust Co. The American Trust Co. has total resources of nearly $300,- 


,000. 

Company has by its trust indenture and by agreement with its bankers 
agreed to those conservative restrictions which experience has found effective 
in the safeguarding of this class of investment. 

Security.—Bonds are the direct obligations of the company, which now 
has a capital, surplus and undivided profits of over $575, In addition 
the bonds are secured by the deposit with the trustee of first mortgages on 
carefully selected types of improved urban real estate to an amount always 

ual in face value to 110% of the bonds outstanding under the indenture. 
The bonds may also be secured in the same ratio by cash or bonds and obli- 
gations issued by or under the authority of the United States. Each mort- 
gage deposited must not exceed 60% of the appraised value of the property 
mortgaged.—V. 123, p. 334. 


Methodist Hospital, Fort Worth, Texas.—Bonds 
Offered.—Prescott, Wright, Snider Co., Kansas City, Mo., 
are offering $500,000 ist (closed) mtge. 6% serial gold bonds 








at prices ranging from 100 and int. to 101 and int., to yield 
from 5% % to 6% according to maturity. 

Dated Aug. 1 1927; due serially 19.9-42. Principal and int. (F. & A.) 
payable at New England National Bank & Trust Co., Kansas City, Mo., 
trustee, or at First National Bank, St. Louis, Mo., without deduction for 
any normal Federal income tax not in excess of 2%. Kansas 5 mills intang- 
ible tax (and similar intangible taxes in other States) refunded. Denom.- 
$1,000, $500 and $100. ed. all or part on any int. date, option of the 
Hospital, upon 4 weeks notice at par and int. plus a premium of 4 % for 
each 6 months or fraction thereof, from date of emption to date of 
maturity thereof, but in no event shall the premium for redemption be more 
than 5% of the face value of the bond redeemed. First National Bank, 
Fort Worth, Texas, local trustee. 

Purpose.—Proceeds will be applied to the completion of 4 floors and the 
solarium (providing a capacity of 200 beds) and the operating floor of the 
new hospital of the Central Texas Conference M. E. Church, South, at 
Forth Worth, Texas. 

Security & Vatues.—These bonds are direct obligations of the Methodist 
Hospital, Fort Worth, Texas, a corporation, and will be secured by a first 
closed mortgage on the real estate, building, equipment, and furnishings of 
the corporation. : 

The value of the physical property after the expenditure of the proceeds 
of these bonds, will be as follows: Land, $50,000; building and fixed equi 
ment, $926,500; special equipment and furniture, $50,000: total, $1 026500. 

The Hospital.—A movement to build or acquire a hospital for the Central 
Texas Conference of the Methodist Episcopal Church, South, was unani- 
mously approved at the conference meeting in 19:9, and also in 1920 and 
1921. The hospital plan, as it is now being carried out, was unanimously 
adopted in 1922; and each year thereafter similar approving resolutions have 
been unanimously adopted. 

In order to accomplish the work of building and operating the hospital, 
the ‘‘Methodist Hospital, Fort Worth, Texas,"’ was incorp. in Texas. This 
corporation is a duly authorized agency of the Central Texas Conference; 
and the members of its Board of Trustees are selected by the Conference. 

The hospital is being erected in Fort Worth, Texas, on an entire block of 
ground 212 ft. by 216 ft., situated in a good residential district approxi- 
mately one mile from the center of the city and adjacent to one of the 
principal boulevards. The building is of fireproof construction, contains 
9 stories and a solarium, all of reinforced concrete construction with walls 
of hollow tile faced with tapestry brick, terra cotta, and stone trimming. 
It has a rectangular center with four wings 40 ft. by 80 ft., each exten 
form a corner of the center, thus providing outside light and air for 
bedroom and oper room. The site has been paid for and the frame work 
and the exterior have been fully completed. 

Four floors, the operating rooms on the eighth floor and the solarium 
providing space for 200 beds, are now being completed. The equipment and 
furnishings of the building will be high class and in accordance with the 
best hospital practice. The hospital is expected to be ready for use about 
March 15 1928. It is the intention to later finish, equip, and furnish the 
pone floors, as needed, providing an ultimate total capacity of four 

undr é 


Metropolitan Chain Stores, Inc.—Common Shares 
Offered.—Publie offering of 15,000 shares of the no par 
value common stock was made Sept. 1 by George H. Burr 
& Co., specialists in chain store company securities. The 
stock is priced at market, approximately $55 per share. 
This offering, it was pointed out by the bankers, does not 
represent new financing on the part of the company, but 
are shares privately acquired. 

Company is one of the largest of the systems in the United States selling 
merchandise priced at from 5c. to $1, and from the standpoint of sales 
volume, it ranks among the first five largest in the country. Because 
of its strategic position, the company has been mentioned prominently 
in connection with merger negotiations during the t few months. When 
the company was reorganized two years ago, E. . Livingston, formerly 
with McCrory Stores, was elected President, and A. N. McFadyen, formerly 
Vice-President of 8. 8. Kresge Co., was elected Vice-President of the 
Metropolitan organization. 

The company now operates 87 stores in the United States and Canada 
and will open additional stores before the close of the year. com- 
pares with 68 stores in operation in 1924.—V. 125, p. 924. 


Mobile & Gulf Navigation Co., Mobile, Ala.—Bonds 
Offered.—Ward, Sterne & Co , Birmingham, are offering at 
prices to yield from 6% to 7%, according to maturity, $125,- 
000 Ist mtge. 7% serial gold bonds. 

Dated Aug. 1 1927; due serially from Feb. 1 1928-Aug. 1 1937. Interest. 
payable F. & A. at effice of Ward, Sterne & Co., Birmingham, Ala. Callable 
all or part, in inverse order of maturity, on any int. date at 103 and int., 
or at 100 and int. plus a premium of of 1% for each Pha or of a 

ear to maturity, whichever may be lower. Denom. $1,000 c*. First 
Yational Bank of Mobile, Ala., trustee. 

Company.—Engaged principally in dredging sand and gravel from the 
Alabama, Mobile and ‘Tombiebee Rivers and transporting and distributing 
this product. The barges, derricks and tow-boats of the company are 
rented to others for various activities in and around Mobile Bay when not 
required by the company. Company was organized in 1918 and purchased 
at that time certain ocean-going schooners and also certain equipment for 
dredging sand and gravel. Due to the extreme depression in the ocean- 
going wre gt industry following the war, the schooners were operated at 
a loss, and later disposed of at a figure which, together with losses from 
operations, represented the loss of the entire investment. 

The gravel operations have been successful from the start, according to 
company officials. Company is distributing its product in Mobile and 
adjacent communities and in a coastwise territory, extending from Bay 
St. Louis, Miss., to Key West, Fla. It has furnished a — of the 
sand and vel used in its territory since its organization and expects a 
continued heavy demand for its products due to building operations and 
road and sea wall construction under way or contemplated. 

Earnings.—Paul E. Chalifoux, Pres. of the company, estimates that 
earnings from operations will be in each year not less than twice the amount 
required to meet the semi-annual installments of interest and principal. 
Earnings in recent years, have been as follows: 








Calendar Years—— Months 
1925. . 1927. 
Net profit from operations___..____- $63,599 $111,865 $43 ,887 
ncn bbe hemnenbnncs osm 16,872 29,786 17,132 
Dac eieessnecnepeccsane 7,066 10,456 8,550 
ae EN $39,660 $71,622 $18,205 
Security.—The issue will be secured by a closed first mortgage on th 
real estate and equipment of the company at and near Mobile, Ala. The 


yuey to be mo(tgaged is carried on the company’s books as follows: 
nd (cost), 1,000; equipment, at cost, $397,213; less: reserve for 
depreciation, $91,946; total, $356,266. 


Montgomery Ward & Co., Chicago.— Sales.— 
1927 192 


5 6. 1925. 1924. 
Month of August-_-_-____ $13,825,103 $12,667,432 $11,801,892 $10,332,692 
S mre, guded Aus. S1...115,088,089 119,867,695 105,070,429 94,711,733 
—V. ss ; 


Moto Meter Co., Inc.—Omits Class B Dividend.— 
The directors have voted to omit the regular quarterly dividend of 25 
cents a share due on the class B stock at this time. The regular quarterly 
ef eng of 90 cents on the class A stock was declared, payable Oct. 1 to 
olders of record Sept. 14. The class B shares are held by officials of the 
company, and the payment was omitted to conserve cash and further 
—e the dividend on the class A stock. Pres. George H. Towasend, 
said: 

“Earnings, while lower than last year, have more than covered dividend 
requirements, in spite of having charged off $173,000 in the first six months 
to introduce and develop the new self-adjusting spark plug, the success of 
which seems assured. 

“Up to Aug. 1 we sold 1,175,000 Boyce Moto Meters, com with 
1,444,000 last year, notwithstanding that there has been virtually no Ford 
outlet during the last four months. 

“Our subsidiary, the National Gauge & Equipment Co., has shown a 
marked improvement in earnings during this year, and to take care of 
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the increased demand for its production large expansion has been required. 
Our cash position is approximately $1,000,000 in the treasury of the Moto- 
Meter Co., as well as $200,000 in the treasury of the National Gauge & 
Equipment Co.” 


Period End June 30— 





one Ped cine MSE A Menten, BEE 8 Mia 
ting profit......- d 5, , ; ‘ 
eee 31,147 21,333 29 38,583 
F | See Ree 56.909 101,164 111,190 192,938 
Nat'l Gauge pref divs- -_ ee -eewéte Sea00 8 8 seasee 
Net income_-_-.-__--_-- $335,704 $572,636 $655,852 $1,094,852 
Divs. on class A stock-- 180, 180,000 360,000 360,000 
Divs. on class B stock~- 50, 50,000 100,000 100,000 





Balance, surplus- ---- _ $105,704 $342 636 $195,852 $634 852 
* Includes earnings of National Gauge & Equipment Co in 1927 but not 


in 1926. : 
Comparative Consolidated Balance Sheet June 30. 


Assets— 1927. 





1926. | Ltahtlittes— 1927. 1926. 
Real estate, equip., Capital stock__.._. y$750,000 $750,000 
eee x$505,215 $442,313'6% gold notes__-_- = 
Pat. rights & trade Notes payable.... 250,000 #£------ 
| RRR 1 1 Accounts pay --_- -- 158,725 94,518 
Sa 1,042,999 1,803,566 Divs. payable.... 230,000 230,000 
Notes & acc'ts.rec. 604,341 621,449' Aecr. royal. pay- 
Due from sub. cos. Peet sci WY See 107,010 68,792 
Inventories - - - - 766,836 610,624, U.S. & Far.inc.tax 120,892 137,755 
Investments - - . - - 1,551,602 58,252| Res. for U. 8. & 
Deferred charges... 169,655 86,231| Foreign inc. tax. 72,249 172,690 
PE nebencoee 2,184,252 2,168,681 


Total (each side) $4,623,129 $3,622,435 | 


x After deducting $447,853 reserve for depreciation. y Represented by 
200,000 shares of class A common stock and 200,000 shares of class B com- 
mon stock, both of no par value. 

Note.—The assets and liabilities of the National Gauge & Equipment Co. 
are not spread on the above balance sheet but the entire common stock, 
consisting of 80,000 shares of no par value, pogumres Sept. 11 1926, is 
carried as an investment at cost, namely, $1,500, .—V. 125, p. 659. 


National Department Stores, Inc.—Earnings.— 


6 Months Endea July 31— 1927. 1926. 1925. 
Net profit after int., depreciation & 
i Ch .. 65 cee hneen ae $511,079 $965,377 $1,028,506 


Net profit for the 6 months ended July 31 1927 is cqsvenens after preferred 
dividend requirements to 1 cent a share on 550,000 shares of no par common 
stock, against 83 cents a share in the corresponding period of 1926. 

Morton Stein, Treas., states that ‘‘total liabilities on notes payable 
amounted on July 31 to $425,000, as against $4,865,000 on July 31 1926. 
Total current liabilities on July 31 of this year were $4,669,147, which 
compares with $9,124,523 on the same date last year. The ratio of current 
assets to current liabilities was 4.28 to 1 on July 31 1927, as against 2.6 
to 1 on July 31 1926.”’ 

Since Aug. 1 the volume of sales, it is stated, has shown a substantial 
upward tendency, and the management is most optimistic as to the outlook 
for the next six months.— V. 124, p. 2130. 


National Fireproofing Co.—Bond Issue A pproved.— 
The stockholders of the company at a special meeting on Sept. 1 approved 
an increase in the company’s indebtedness. See offering in V. 125, p. 1201. 


National Radiator Corp.—Registrar.— 

Bankers Trust Co., New York, has been appointed registrar for the 
preferred and common stock. See also V. 125, p. 924. 

New England Southern Mills.—Time Eriended.— 

The committees representing, under the plan of reorganization dated 
June 1 1927, the New Enzland Southern Mills (formerly called the Inter- 
national Cotton Mills) 7% 10-year sinking fund gold notes, due Dec. 1 
1929, and the 7% secured gold notes due Dec. 1 1933, have extended 
the time of de it of these notes under their respective deposit agreements 
until Sept. 30 1927. This date conforms with the date already set for 
the deposit of the preferred stock.—V. 125, p. 1061, 107. 


North Atlantic Oyster Farms, Inc. (& Subs.).—Report. 








Year Ended June 30— 1927. 1926 1925 
Net income from operations-_--_-__-_-_- $39,722 $130,470 $187 ,323 
ee ee on cu een deaccenn= 33,335 51,137 36,709 

IR i cc wcebmneeede $73,057 $181,607 $224,032 
Depreciation of bldgs. and equipment 23,341 22,184 20,938 
Amortization of oyster Jeases____._ - 10, 10,269 11,559 
Refinancing expense___..-..------. -----~ = - eee 5,006 
Interest on bonds_-..._....._...-_- 40,458 45,282 48,594 
Reserve for Federal taxes._..._....... __ ____ 4,400 15,500 
Dividends on class A stock.______-__ 60,275 60,276 75,372 

Balance, s a eee def.$61,107 $39,197 $37 ,062 


—V. 123, p. 1258. 


Ohio Leather Co.— Minority Loses Suit.— 

The application by minority stockholders seeking the appointment of a 
receiver for the company and a restraining order against the payment of 
dividends and issuing stock was disallowed by the court Aug. 23. 

The company is calling on holders of the Ist preferred stock who gave 
the company an option at $80 a share to turn in their holdings. The action 
follows dissolution of the temporary injunction against the purchase of not 
to exceed 1,200 shares at $80 a share.—V. 125, p. 531. 











Oil Well Supply Co.—Balance Sheet June 30.— 
1927. 1926. 1927. 1926. 
Assets— g $s Liabilities— 3 g 
Property, plant & Preferred stock... 6,760,000 6,930,000 
equipment. - --- x7,063,689 6,693,847|Common stock... 9,140,625 8,125,000 
hwAsdedebete 877,571 1,446,778 | lst mtge. 6% serial 
Cash with trustee. -______ 12,911 aii. pede se 1,800,000 
Liberty bonds.... ...... 521,250} Accts. pay., incl. 
Notes & accts. rec. accrued exp___. 2,222,529 3,544,370 
less reserve _____ 8,034,536 9,126,372) Notes pay. banks. 1,200,000 600,000 
Inventories _____- 14,007,790 13,135,759 | Bal. due to offieers 
Prepaid expenses. 112,761 129,190|- & employees, &c 4,467 3,917 
Bal. due from empl. 15,199 32,160 | Prov. for Fed., &c. 
Investments_.___ 224,607 337,455 Di kcedenene 292,316 341,706 
Deferred charges... 207,304 191,428 | Sink. fd.install’ts. _____- 150,000 
| Divs. payable-... 118,300 283,775 
Res. for conting.. 675,867 721,852 
Tot. (each side) .30,543,457 31,627,150 Surplus.________ y10,129,354 9,126,530 
Contingent Liabilities.—Notes receivable discounted, $2,230,191. x After 
Gedung $6,083,618 reserve for depreciation. Includes earned surplus of 
$9,844,979, and capital surplus of 284,375.—V. 125, p. 1202. 


Oswego Falls Corp.— Bonds Called.— 
Certain of the Ist mtge. 6% sinking fund gold bonds dated July 1 1927, 
aggregating $18,000, have been called for payment Sept. 30 at 105 and 


interest at the office of the Equitable Trust Co., trustee, 37 Wall St., 
New York City. —V. 123, p. 2912. - 


Pan American Western Petroleum Co.—Earnings.— 
Period End. June 30— 1927—3 Mos.—1926. 27—6 Mos.—192 


19 6. 
.780,500 $10,998,111 $14,848,564 $16,422,758 
4,205,935 


Operating & other costs_ 











7,743,972 11,439,324 11,806,589 

Operating profit___-_-_ $1,574,565 $3,254,139 $3,409,240 $4,616,169 
Interest, &c___________ 618,792 «1,543,587 1,228,332 x2,989,051 
pagrociation & depletion 1,052,099 i $=-—-___-_- % + iiiieerseeen 
Dee eens. - ckbewe  “wiewaniin ae > <stmene’ 

Net income_--__-___-_- def$96,325 $1,710,552 $163,813 $1,627,118 | 
Earn. per sh. on 500,01 

shs. of combined class 

A and B stock (no par) Nil $3.42 $0.33 $3.25 


x Includes depreciation, depletion and Federal taxes. 
Reeeivership in Doheny Oil Case Terminated—Final Action 





in Government's Fight to Regain Fields Leased by Fall.— 


The long-standing controversy between the Government and the B. L. 
Debeny interests over oil leases in Federal Reserves Nos. 1 and 2 in the 
Elk Hills fields of Kern County, Calif., was terminated Aug. 28 when 
Federal Judge Paul McCormick discharged the receivership wihch three 
years ago was placed over the company’s operation of the leases. From the 
date that the receivership became effective, March 17 1924, until Aug. 24 
last, Federal records show that the former Doheny holdings netted the 
Government a total of $12,369,000. 

Admiral Harry H_ Rousseau, retired, and Compton Anderson receivers 
presented a bill for $12,653.31, as their fee. 


Payments Ordered in Naval Oil Suit—Government Request’ 
Settlements over $13,000,000 JInvolved.—The ‘Wall St- 
Journal,’’ Aug. 27, says: 


The Government has requested Pan American Petroleum & Tra 
Co. and Pan American Petroleum Co. of Calif., latter a subsidiary of Pan 
American Western Petroleum Co., to settle on Sept. 1, the judgment 
awarded by the courts in the Elk Hills Naval Reserve suit. 

Under the decree Government gets approximately $13,009,508 represent- 
ing principal and interest to date of Can & the decree, following Supreme 
Court decision, on May 9, last in District Court of California. 

Pan American Petroleum & Transport Co.’s payment under the judg- 
ment is estimated to be about $9,800,000. Company has made pro 


rt 


ons 

ahead for this judgment and is now making plans for the payment. Pan 

erican Petroleum of California, Pan American Western su yf has 

to poy something under $2,000,000 to the government. Balance of $13,- 
9,508 is unde to be an obligation of individuals. 


This judgment was won by the government in the suit against the naval 
reserve lease in California and contracts for erection of oil storage in Pearl 
Harbor, Hawaii, and partly filling storage with fuel oil. 

Government's suit was started to have abrogated, on contention of 
fraud, the lease granted Pan American Petroleum of California by former 
Secretary Fall to develop the Elk Hills Naval Reserve lease. The suit also 
attacked a subsequent contract under which Pan American dredged the 
harbor at Pearl Harbor, Hawaii, erected 4,200,000 barrels steel storage and 
put 1,500,000 barrels of fuel oil therein for use of the Navy. 

When California properties of Pan American Petroleum & Transport Co. 
were segregated early in 1925, Pan American Petroleum & Transport 
assumed responsibility for any obligation in connection with Pearl Harbor 
storage and the oil tanked there. Pan American Western, formed by E. L. 
Doheny to take over the Pan American Co. of California in the regation, 
assumed responsibility for money spent in developing the Elk Hills lease. 

For the Pearl Harbor work some $9,500,000 was spent by Pan American 
Petroleum & Transport, while development of the lease represented about 
$1,590,000. Both companies were reimbursed for these expenditures by 
oil produced by Elk Hills Reserve or cash obtained on reserve oil sold. 
The government sued to have the contracts abrogated and the final decree, 
made by the U. 8. Supreme Court on Feb. 28, last, upheld the govern- 
ment’s contention that the lease was invalid. The court also held the Navy 
and Interior Departments lacked authority to make contract for expendi- 
tures made for lear] ffarbor work. Also that Congress was the only body 
with power to appropriate money for such work and that payment should 
have to come from that body. It ordered the government be reimbursed by 
the companies for the money obtained, or its equivalent in oil, from oils 
produced on the lease, in payment for Pearl Harbor and development 
expenses on the lease. 

A Los Angeles dispatch, Feb. 27, said: ‘‘Pan American Petroleum Co., 
subsidiary of Pan American Western Petroleum, on Sept. 1 will pay the 
U. 8S. Government $1,919,064.96 in accordance with the Supreme Court’s 
decision in the Elk Hills Naval Reserve lease case. Of the total, $1,556,- 
861.17 meme principal and $362,203.79 is interest thereon.—V. 124, 
p. 2603. 


Paramount Famous Lasky Corp. (& Subs.).—Earns.— 
Quarters Ended —46 Months Ended 
Period— July 2 '27. June 26 '26. July 2 '27. June 26 '26. 
Net profite *.......... $1,465,052 $937,819 a$3,532,325 $2,587,509 

* After all charges and reserve for Federal income and other taxes. 

a The 6 months figures include company's $479,416 undistributed share 
of earnings of the Balaban & Katz Corp., a 65% owned subsidiary. 

After allowing for payment of dividends on the preferred stock, the 
above earnings amount to $2.27 per share for the 3 months and $5.60 per 
share for the 6 months of 1927 on the common stock outstanding. 

Sam Katz, President of Publix Theatres, Inc., has been elected a member 
of the executive Committee of the board of directors.—V. 125, p. 1202. 


Pearson Hotel Co., Russellville, Ark.—Bonds Offered.— 
Southern Securities Co., Little Rock, Ark., recently offered 
$75,000 Ist mtge. (closed.) 7% serial gold bonds at prices to 
yield from 6% to 7% according to maturity. 


Dated July 1 1927; due Jan. 1 1928, and aggnelly thereafter on July 1 
of each year to zal i 19.9. Interest payable (J. & J.) at office of Bankers 
Trust Co., Little Rock, Ark., trustee. Callable at 105 and int. on any 
int. date upon 30 days’ notice. Federal income tax up to 2% paid at 
source. 

Building.—Hotel Pearson is a 4 story fireproof hotel building constructed 
of reinforced concrete and brick and em ies the latest principles of 
space and structural economy. The building, equipment and furnishings 
are modern throughout. The ground floor, in additon to the lobby and 
ponaust room, has also a restaurant, 3 store rooms and other modern hotel 
facilities and conveniences. 

There is ample ground available on the hotel property for any addition 
that future patronage might demand. 

Security.—Secured by a direct closed first mortgage on the real estate, 
building and furnishings. The valuation, as determined by independent 
appraisals, is given as follows: Real estate, $15,000; building, $129,000; 
furnishings, $25,373; total, $169,373. 

Each $1,000 bond will be secured by property valued at more than 


Earnings.—With a pro allowance for vacancies, the annual gross 
income from this hotel has n estimated at $31,680. The annual expenses 
are estimated at $15,000, leaving an estimated yearly net inceme, before 
depreciation, of $16,680, which is more than 3 times the greatest annual 
interest requirement. 


Photomaton, Inc.—To Issue Debentures—Stock Changes. 

The stockholders will vote Sept. 14 on approving an issue of $900,000 
8-year 7% debentures to be dated Sept. 1 1927 and to mature on Sept. 1 
1935. It is also proposed to change the authorized shares of common 
stock, both class A and class B, of the par value of $1 per share, into com- 
mon stock, without par value class A and class B, respectively, at the rate 
of one share of class A and c'ass B without par value, for each 10 shares 
of class A and Class B of the par value of $1 per share, respectively. 

The conpany proposes further to increase the authorized number of 
shares of such new class B common stock resulting from such change, 
namely, 170,000 shares, to 211,250 shares, such increased amount being 
sufficient to provide a reserve of the new class B common stock for issue 
upon the exercise of stock purchase warrants which are to be attached to 
the debentures which are shortly to be issued. 

These stoek purchase warrants will entitle holders to subscribe on or 
after March 1 1528 to the new class B common stock ef the company at the 
rate of 4 shares of new class B common stock (equivalent to 40 shares of 
the present class B common stock) for each $1 of debentures at the 
following prices: $25 per share of new stock if exercised on or before March 1 
1930; $35 per share of new stock if exercised after March 1 1930, and on or 
before March 1 1931, and $45 per share of new stock if exercised after 
March 1 1931 and on or before March 1 1932, at which time the warrants 

ill expire. 
= ( lomeanen steckholders of the company, both class A and class B, of record 
at the clese ef business on Sept. 14 1927, will be entitled to subscribe to the 
debentures at the rate of one $100 debenture for each 200 shares of common 
sto“k now outstanding (or for each 20 shares of new common stock without 
par value) and upon approval of this plan by the stockholders, subscription 
warrants (including fractional warrants) will be mailed to stockholders. 

The debentures have been underwritten by bankers and certain directors 
who are alse large stockholders of the company. The underwriters will 
receive a cash compensation for the underwriting, and in addition options 














| to purchase in the aggregate 5,250 shares of class B common stock without 


par value at less than the present market value. 

The proposed issue of debentures will provide funds for the production 
and installation of additional machines required in the expansion plans ef 
the corporation, involving the eventual distribution ef Photomaten ma» 
chines to all the more prominent cities and resorts 
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Additional Machines Installed.— 
The stockholders are advised that since July, 34 machines have been 
installed and are in operation in companys own studios, licensee studios, 


department and chain stores, making a total of 77 machines installed and | 


i ion. 
™ Iootallations are being made and 15 machines will be in operation within 
a few days in additional stores while contracts have been signed and it is 
expected that 41 additional machines will be installed during Sept. or early 
in Oct. in other stores, &c. 

Stockholder Asks Prozies to Halt Sale of Debentures.— 

Opposition to the announced plan of the comaney to issue $900,000 7% 
debentures is voiced by Fred L. Lavanburg, a stockholder, who has asked 
for proxies from other stockholders. In a notice published Mr. Lavanburg 
says the proposed issue would take precedence over the preferred and class 
B stock and that all the 200,000 shares of class A stock, which has the 
exclusive voting power, is closely held by the present heads of the company. 
Back dividends on the preferred stock have accumulated to the extent of 
16%, he says, and it is proposed to pay no dividends on this issue or the 
class B until the proposed bonds have been retired.—V. 125, p. 532. 


Pierce Arrow Motor Car Co.—Omits Pref. Dividend. 

The directors have voted to omit the $2 quarterly dividend 

he 8% ferred stock. Pres. My T. Forbes said 
on the 8% preferred stock. res. Myron |. Forbes sai 
in part: 

‘Passenger car sales have been about equal to last year’s sales. 
the year, however, we made a drastic reduction in our prices, with corre- 
sponding decrease in pes per unit. The demand for heavy trucks has had 
a falling off, which, however, we believe to be only temporary. This has 
resulted in throwing an extra burden of overhead on our passenger car busi- 
ness, which is reflected in current earnings. We therefore deem it the part 
of conservative management to omit the preferred dividend.’’—V. 125, 
p. 661. 


Piggly Wiggly Western States Co.—Karnings.— 
Quar.End. Quar. End. 6 Mos. End. 
Period— June 30°27. Mar. 31 °27. June 30 '27. 
Net profit after charges but before 
Federal taxes $59,861 $83,482 $143 ,343 
—V. 125, p. 1063. 


Pillsbury Flour Mills, Inc., Del. (& Subs. Cos.).— 
Consolidated Balance Sheet June 30 1927. 

[Giving effect to transactions consummatedWin July 1927, affecting 
Pilisbury Flour Mills, Inc., as fellows: (a) the reclassification of its capital 
stock, (b) the introduction of additional capital through the sale of capital 
stock for cash, and (c) the retirement of its outstanding issue of $800,000 
serial 5'4% collateral trust notes.]} 

Assets— Liabtltties— 
x$14,013,120 | Preferred stock. ..__..-_._- $6,000,000 

7 ,041 | Common stock 4,000,000 
y1,137,655 | Notes payable _ 1,849,433 

1,814,332 | Accounts pay. & accruals... 1,346,675 
8,001,704 | Res. for Fed. & State taxes on 
211,400 


130,961 
139,547 


Bill of lading drafts under coll. 
Inventories nad dunked 
Surr. val. of life insur. policies 
Readily market. secur. depos. 
for contingencies 
Prepaid insur., int., 
Trade memberships, 
stocks, &c¢ antinead ake 
Due from employ. & others, 
for purch. of stk. of the 
parent company (stock 
pledged as collateral) 
Dis. on bonds, less amort., & 
other deferred charges - - - - . 
Hydraulic rights —— — 
Goodwill, trade marks, &¢c_- 1 Total (each side) -. - - . $27,391,092 
x After deducting $1,577,245 reserve for depreciation and maintenance. 
y after deducting $258,481, reserve for bad debts.—V. 123, p. 2402. 


Pittsburgh Steel Foundry Corp.—Bonds Called.— 

Certain of the outstanding Ist mtge. 6% sinking fund bonds dated 
April 1 1925, due April 1 1950, have been called for payment Oct. 1 at 
102% and interest..—V. 124, p. 1372. 


Port Alfred Pulp & Paper Corp.—Co-Buyer of Quebec Co. 

This company, together with Price Bros. & Co., Ltd., have acquired the 
Quebec Pulp & Paper Mills, Ltd., for a price said to be approximately 
$7,000,000, part of which will be paid in cash and the balance in stock of 
the new company.—V. 124, p. 2132. 


Port of Havana Docks Co.—Tenders.— 

The Farmers Loan & Trust Co., trustee, 22 William St., New York City, 
will until Sept. 15 receive bids for the sale to it of 5°% list mtge. 30-year 
gold bonds dated Feb. 1 1911, due Feb. 1 1911 to an amount sufficient to 
exhaust £9,220 at a price not exceeding 100 and int.—V. 123, p. 99). 


Porto-Rican American Tobacco Co.— Dividend No. 2.— 

The directors have declared a regular quarterly dividend (No. 2) of 
$1.75 per share on the outstanding class A common stock, par $100, payable 
Oct. 10 to holders of record Sept. 20. An initial dividend of like amount 
was paid July 11 last. (See V. 124, p. 2922)—V. 125, p. 1063. 


Price Bros. & Co., Ltd.—Co-Buyer of Quebec Co.— 
See under Port Alfred Pulp & Paper Corp. above.—V. 124, p. 2922. 


Quebec Pulp & Paper Mills, Ltd.-—Sale.— 
See Port Alfred Pulp & Paper Corp. above.—V. 124, p. 2762. 


Remington-Noiseless Typewriter Corp.— Dissolves.— 

A certificate of dissolution was filed by the company Aug. 23 with the 
Secretary of State of New York. The company is now an integral part 
of the Remington Rand Inc.-—V. 125, p. 401. 


Reynolds Spring Co.—Larnings.— 
Period End, June 30— 1927—3 Mos.—1926. 
Net earnings $52,754 $60,580 
Depreciation & interest _ 84,523 75,789 

6,441 


Res. for conting............ 
Capital surplus 

Paid-in surplus_. - 

Earned surplus _ . - - 


sundry 269,283 


91,182 4,202'295 


89,661 
716,488 
1 





1927—6 Mos.— 
$129,346 
154,922 

Federal taxes _ _- 





Net loss —_ $31,769 $21,650 $25,576 $39,308 

Commenting upon the present status of the company and its outlook 
Pres., W. C. Reynolds, states: 

*“We are pleased to be able to say that our methods of manufacturing are 
still being improved. Our organization is being further strengthened and 
our plans of operation are being extended. We have developed and are 

roducing new products in each of our factories all of which promise to 

a te = of sales and turn our losses into substantial profits." 
—V. 125, p. ; 


(R. J.) Reynolds Tobacco Co.—Taz Adjustments.— 

The stockholders are in receipt of the following letter: 

For some years past our annual financial statements have carried notes 
to the effect that all taxes were paid or provided for in maximum amounts, 
and that pending application for adjustment of Federal profits taxes in 
accordance with the provisions of the statutes applicable to the various years 
in — should result in a substantial increase in the undivided profits 
account. 

Such adjustments, just completed, have resulted in a net increase of 
approximately $8,000,000 in the undivided profits account as published 
in the financial statement for the year ending Dec. 31 1926. 

The proceeds of all adjustments completed in prior years were carried 
into undivided profits account as shown in the statements published for 
the years in which such settlements were made, and the exact amount of 
the net increase in the undivided profits account as effected through settle- 
ments made in the current year wil] be shown in the financial] statement for 
the year ending Dec. 31 1927.—V. 125, p. 532. 


Rima Steel Corp. (Rimamurany-Salgotarjan Iron 
Works Co., Ltd.)—Bonds Called. 


F. J. Lisman & Co., fiscal agents, 20 Exchange Place, N. Y. City, 
announce that the following Ist mtge. 7% sinking fund gold bonds due 1955 


| opening of the theatre. , 
| prices, and the success of the picture in New York City is expected to be 


have been drawn at 100 and int. for payment Feb. 1, 1928: M-90; M-95; 
M-552; M-1377; M-2539; D-312; D-252. 

Additional bonds, it is announced, will be drawn Nov. 1 1927, for pay- 
ment Feb. 1 1928.—V. 124, p. 2132. 


Roxy Theatre Corp.—Breaks All Theatrical Records for 
Attendance and Receipts.— 


The Roxy Theatre, controlled by Fox Theatres Corp., continues to break 
all theatrical records for both attendance and receipts, according to official 
figures just made public by the company covering operations for the 24 
weeks since the institution was opened last March. During this period the 
attendance at the theatre exceeded 3,000,000, while the box office receipts, 
after allowing for taxes, totaled $2,489,600, or an averace of more than 
$100,000 weekly. Based upon the showing already reported, it is predic- 
ted that gross receipts for the first year will substantially exceed $5,000,000, 
as the most profitable weeks of the year are ahead. 

During the two weeks ended Aug. 19 and Aug. 26 gross receipts duri 
the showing of Fox's new film, ‘‘What Price Glory,’’ totaled $144,000 an 
$138,000, respectively, thus establishing two more high records since the 
This is the first showing of the picture at popular 


reflected favorably in the earnings of both the Fox Theatres Corp. and the 
Fox Film Co., which produced the film. 
According to statements made in executive circles, Fox Film, as a result 


| of the showing of pictures at the Roxy Theatres, should receive from this 





| source alone approximately $525,000 from film rentals annually, equal to 
During | 


over $1 per share on its 500,000 shares outstanding stock. Fox Theatres 
Corp. and Fox Film, jointly, invested approximately $4,000,000 to acquire 
control of the Roxy Theatre, and the two companies are expected to receive 
$1,000,000 annually on this investment. Fox Theatres Corp. owns 75% 
of the capital stock of the Roxy Circuit, Inc., which in turn controls 51% 
of the Roxy Theatre Corp., and it is expected the company will receive 
approximately $500,000 a year in dividends from the Roxy Theatre. 

The following table of weekly admissions since the opening of the theatre 
shows how earnings have held up during the summer dull period: 
Week Ended. Attend’ce. Net Rects.|_ Week Ended Attend'ce. 
Mar. 18 (incl. June 10 . 103 ,000 

opening night) 155,417 $147,987}. 
Mar. 20.-..+.-. 38,460 
Apr. ‘ 2,635 
Apr. 
Apr. 
Apr. 
Apr. 
May 
May 


Ore 


how 


S 


July 
July 
July 
July 
6\|Aug. 


> 


SS 
3d 


s 
15. 
22- 
29 

6. onl 116,979 94,790 
ae = Aug. 114,939 89,866 
May 20..._.-- Aug. 176,226 136,883 
May 3/7... " 


dame 3....... a7 se 109.361] 23 weeks. __.2,893,323 $2,351,608 
Stockholders Approve Note Issue.— 
The stockholders on Sept. 2 approved the issuance of $2,500,000 674 % 
5-year sinking fund gold notes for the purpose of retiring the current 


of the corporation. At the regular annual stockholders’ meeting, Ernest 
W. Niver, of Halsey, Stuart & Co., was elected a director.—V. 125, p. 1064. 


St. Regis Paper Co.—Balance Sheet June 30 1927.— 


Assets— | Ltabtitttes— 
Plant prop., timber lands,&c. $9,558,937; Common stock & surplus-_-_. $24,555,025 
a Com. stk. of Northeastern Preferred stock 2 000 
Power Corp. (1,452,660shs.) 19,527,138 | 5-yr. 6% debentures 
Other investments-_.....--.-- 574,197 | Current liabilities 
6,322,087 | Reserves 
365,452 | 


“a 


Pt mt pee pet et pl ef fl 


er DODO OF 
ONNOSOWS 








Deferred charges. --------- 


Total -_- iweekeaoweb's ee Total $36,347,810 

a 1,452,660 shares having present market value of over $25,000,000. 
b 587,780 shares without par value. Company guarantees $1,275,000 
St. Regis Paper Co. of Canada, Ltd. 6% % serial gold debentures and the 
dividends on $841,400 8°% cumulative preferred stock of the same company. 
—V. 125, p. 1064. 


Safeway Stores, Inc. (& Subs.).—Earnings.— 
6 Months Ended June 30— 1927. 1926 
' f “Se ee eae $35,090,202 $22,621 
748,716 698 


Net profit after taxes 
Preferred dividend 126,000 126, 


$622,716 $572,144 
$11.30 $10.33 


535 
44 





Balance 

Earns. per share on 55,069 shares (no par) common 
stock outstanding June 30 1927 

—V. 125, p. 1204. 


Sanitary Grocery Co., Inc.—Acquisition.— 

The company has purchased the 49 Piggly Wiggly Self Service stores 
and meat markets operating in Washington and vicinity, and will continue 
the operation of these stores through a subsidiary, the Piggly Wiggly Eastern 
Co. of Delaware, under their present management headed by John I. Power. 

Through the additiona] facilities afforded the local Piggly Wiggly stores 
will obtain and maintain the same high type of groceries as distributed in 
the stores of the Sanitary Grocery Co., in addition to the meat, fruit and 
vegetable specialties which the Piggly Wiggly stores have been selling. 
No change is contemplated in the policy or merchandising methods of the 
Sanitary Grocery stores. The new acquisition will give Sanitary Grocery 
Co. a total of 361 stores.—V. 125, p. 927. 


Schulco Co., Inc.—Comparative Balance Sheet.— 

June 30 '27. Dec. 31°26. | June 30 '27 Dec. 31’ 26. 
$ $ $ s 

7,502,250 


19,552 
102,745 


Liabiltties— 
Capital stock -- -.- x500 
Funded debt_.:.. 7,413,000 
Int. acer. on bds.. 181,968 177,775 
Int. accr. on Ist m. 104,252 102,745 
Acc’ts payable - 1,216 7,261 
Res. for deprec’n. 134,470 56,905 

14,519 7,779 


7,849,925 7,816,465 7,849,925 7,816,465 
x Represented by 100 shares of no.par value.—V. 125, p. 1204. 


Sears, Roebuck & Co., Chicago.— Sales.— 

1927. 1926. 1925. 1924. 
$23,969,681 $19,604,621 $16,946,972 $13,476,326 
174,656,950 166,237,923 152,262,838 131,810,544 


Assets— 
R'l est., bldgs.,&e. 7,504,500 
0 50,058 
Dep. with trustee_ 104,253 
Amortization 750 
Int. & skg. fund. 189,634 
Acc’ts receivable_ - 730 


500 
7,463,500 


750 
185,442 
5,726 





Month of August-_---- 
8 mos. ended Aug. 31_- 
—V. 125, p. 795. 


Sheridan-Wyoming Coal Co.—Permanent Bonds.— 

Permanent lst mtge. 6°% sinking fund gold bonds (closed Ist mtge.), 
due 1947, are now ready in exchange for interim certificates at the offices 
of Lee, Higginson & Co., New York, Boston and Chicago.—V. 124, p. 2764. 


Shreveport-El Dorado Pipe Line Co., Inc.— Earnings .— 
Period End. July31— 1927——Month——1926 1927——7 Mos.—1926 
Net profit after int., 

rentals, taxes, invent’y 
adjust. but before res_ 
—V. 125, p. 662. 


Shubert Theatre Corporation.—Larnings.— 

Years End. June 30— _ 1927. 1926. 1925. 1924. 
Operating profit - _ $2,646,022 $3,289,519 $1,865,759 $2,440,354 
Deprec. & amortization - 308 445 281,752 265,616 201 ,887 
Int. on real estate mtzes. 260,287 226,155 195,954 
Int. on 7° debentures 263,712 210,744 203 ,357 
Federal taxes _- 180,000 250,000 125,000 
$1,075,831 


$28,918 $68,560 $298 ,206 $347 346 


$1,505,499 


"$1,623,578 $2,320,867 
799504 n sea 


$2,320,867 


154,040 
$15.07 


Net income. - 
Dividends paid 





$1,075,831 


150.000 
$7.17 


Balance, surplus-__---- $1,505,490 
Shares of capital stock 
outstanding (no par) - 


150,000 
Earns. per sh. on cap. stk $10.04 
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Consolidated Balance Sheet June 30. 
1927. 1926. 
Assets— 


$s 
Real est. & equip 14,286,904 
Bldg. adv. & lease 


1926. 
$ 
8,641,283 
2,623,000 
3,559,300 
206, 
105,600 


137,201 
120,378 
236,777 
360,007 


1927. 
z | _ Ltabtlittes—- BS 

9,738,525 | Cap. stk. & surp__x8,765,379 
| 7% gold debs y2,409,775 
869,133 6% gold debs___.. 7,500,000 
| Real est. mtges__. 5,733,431 
1 Accounts payable- 292 ,057 
2,788,591 Mtge. payments_ - 179,700 
730,211 Acer. taxes, mtge. 
545,579 interest, &c_-_-- 
Fed. taxes payable 
Deferred credits_- 
Reserve for taxes 


Rights, tr.-names, 
good-will, &c- - - 1 
..-- 6,760,783 
Accts. receivable _- 547,149 
Productions - - - - -- 553,494 
Adv. pay. for prod. 
rights _ - - - - SAE 
Mat'ls & supplies. 
Life ins. policies. -. 46,738 
Cash in sink. fund - 660 
Investments. ----- 2,617,798 994,863 ee 
Deferred charges.. 154,762 168,727 Total (each side) __25,627,516 15,990,148 
x Represented by 160,670 no par value shares. y Called for redemption 
on July 15 1927. 


Signal Mountain Portland Cement Co., Chattanooga, 
Tenn.— Notes Offered.—Lane, Piper & Jaffray, Ine., 
Minneapolis, are offering at 100 and int. $600,000 5-year 
6% sinking fund gold notes. 

Dated Aug. 1 1927; due Aug. 1 1932. Denom. $1,000 and $500 c* 
Principal and int. (fF. & A.) payable at Harris Trust & Savings Bank. 
Chicago, trustee, without deduction for normal Federal income tax up to 
2%. Company will refund the Minn. 3 mills money and credits tax. 
Red. all or part on any int. date upon 30 days’ notice at 100 and int., plus 
a premium of '4% for each year or fraction thereof between the date of 
redemption and date of maturity. 

Data From Letter of John L. Senior, President of the Company. 

Company .—Incorp. in Delaware in 1920. Is engaged in the manufacture 
and distribution of Portland cement under the trade name ‘Signal 
Mountain” and is one of the largest companies engaged in this business in 
the South. Plants, which have a manufacturing capacity of 1,500,000 
barrels of cement per annum, are located 5 miles from Chattangooga and 
are well situated with respect to a large trade area which the company 
serves. The properties comprise a complete manufacturing unit, including 
a modern,economicaliy operated manufacturing plant and about 450 acres 
of land, on which the plant is located and which contains supplies of clay 
and stone sufficient for operations at present capacity for over 70 years. 

Sales & Earnings.—Sales and of the company for the 3 years and 
6 months ended June 30 1927 were as follows: 

92 : 6 Mos. 1927. 


” 1925. 1926. 
Net sales $1,312,784 $1,955,351 $2,178,617 $857 ,978 
Net earnings 313,844 ‘ 616,605 164,994 
77,861 101,620 130,529 72,697 
235 ,983 503,140 486 ,076 92,297 

Interest charges on the $600,000 notes now to be outstanding are at the 
rate of $36,000 per annum. Net earnings of the —— for 
interest and Federal taxes, during the 3 years and 6 months above described, 
were at the average rate of $376,427 per annum, or in excess of 10 times such 
annual interest uirements. 

Assets.—The balance sheet as of June 30 1927, after giving effect to the 
issuance of these $600,000 notes, shows net tangible assets of $2,712,812, 
or more than $4,500 for each $1,000 note now to be outsta A 

Plant investment of the company, carried at $1,957,882, after deprecia- 
tion, is at the rate of less than $1.31 per barrel of annual capacity, which 
offers an unusually favorable comparison with other modern plants. 

Capitalization— Authorized. Issued. 
5-year 6% sinking fund gold notes $600 ,000 
8% cumulative preferred stock 2,500 ,000 
Common stock (no par value) 30,000 shs. 

Purpose.—To fund the company’s bank loans and floating indebtedness, 
incurred principally in plant extension and .~ maaaee improvements to its 
property, and also to increase ae capital. 

Sinking Fund.—Indenture will provide for a sinking fund at the rate of 
3 cents for each barre] of cement produced and shipped, which sinking 
fund is expected to retire before maturity more than 30% of the principal 
amount of these notes now to be issued. 


209,181 

95,808 
180,910 
261,274 


122,925 


6,503 


114,854 
3,236 
35,608 
820 


South Porto Rico Sugar Co.-—J/nitial Dividend on No 
Par Common—To Purchase Bonds.— 

The directors have declared an initial quarterly dividend of 50c. per 
share on the new common stock of no par value and the regular quarterly 
dividend of $2 on the outstanding preferred stock, both payable Oct. 1 to 
holders of record Sept. 10. 

The Bankers Trust Co., 16 Wall St., N. Y. City, has been authorized 
to purchase for the company’s account all outstanding Ist mtge. 7% bonds 
of 1941 that can be obtained for 110. As of May 1, there were $4,805,000 
of these bonds outstanding.—vV. 124, p. 3786. 


Standard Oil Co. of New Jersey (Delaware).— 
Incorporated in Delaware—To Be Operating Unit of Old 
New Jersey Company.—See Standard Oil Co. (N. J.) above. 


Standard Oil Co. (New Jersey).—New Delaware 
Company Formed—Organized as Operating Unit of Old New 
Jersey Company—Parent Company Becoming Holding Com- 
pany—Foreign Unit is Planned. 

The Corporation Trust Co. on Aug. 29 placed on file with the Secretary of 
State of WVelaware the certificate of incorporation of the Standard Oil 
Co. of New Jersey with a capitalization of $200,000 ,000, divided into 2,000.- 
000 shares of the par value of $100 each. It is generally understood that 
this company is being formed in furtherance of the recently announced 
sae for segregating certain of the assets of the Standard Oil Co. of New 

ersey (N. J. corporation). 

The charter of the Delaware company authorized that company to 
purchase, refine, treat, distil, manufacture, store, buy, sell and dispose of 
petroleum products, artificial gas, operate pumping stations, tanks, to 
merge or consolidate in such manner as may be permitted by law. 

In connection with the incorporation in Delaware of the new company 
the New York ‘‘Times’’ Aug. 30 had the following: 

The Standard Oil Co. of New Jersey, which ty am the keystone of the 
Standard Oil group since the splitting up of the Rockefeller petroleum 
enterprises under a Suprerne Court decree in 1911, will become merely a 
holding company for operating subsidiaries under a sweeping readjustment 
plan announced Aug. 29. For the first time since the dissolution the com- 
pany is dividing its business into separate corporate units in the interest of 
closer integration of operations and increased efficiency. 

Yesterday the Standard of New Jersey caused to be placed on file with 
the Secretary of State of Delaware a certificate of incorporation for the 
new operating company, which will bear the same name as the parent 
company. The old company, which now becomes a holding company, was 
inecrporated in New Jersey. The new company, although incorporated in 
Delaware, will be known also as the Standard of New Jersey. 

The capital stock of the new operating company will be $200,000,000, 
consisting of 2,000,000 snares of $100 par value each. The old, or holding, 
company, by transferring certain of its operating functions to the new, 
will take over all the capital stock of the latter. Working capital will be 
supplied to the new compaiiy by the old as it is needed. 

= Standard Stripping Co., which was created some time ago under the 
laws of Delaware to take over the marine business of the Standard of New 
Jersey, has a capital stock of $10,000,000 par vaiue, all of which will be 
held by the old Standard of New Jersey. E.M. Clark has been elected 
Pres., Robert L. Hague, V.-Pres. and Gen. Mgr., and R. F. Hand, V.-Pres. 
and Asst. Gen. Mgr. These officers and H. J. Effelborn, W. L. Insle, 
W. C. Chaloner and C. E. Klipgaard compose the board of directors. 

Another subsidiary wilil be iorineu 
of the Standard of New Jersey. No announcement has been made yet as 
to that plan. All of the Standard of New Jersey's foreign interests, which 
are very extensive. will b« 
probably under the laws of 
subsidiary. 


Delaware, as the main operating foreign 


Was not announced, but it is understood that the producing, refining and 
marketing departments in this country will be grouped. Such producing, 





soon to take over the foreign business | 


transferred to the company to be organized, | 


y : . : , | holding up with the average. 
Just what interests wil! be included in the Delaware operating company | 


interests as are now handled by other subsidiaries 
not wholly owned b e Standard of New Jersey will retain their t 
status. e plan of reorganization chaply involves the transfer to the new 
operating company of all interests which are owned outright by the parent 


com _ 

The large subsidiaries such as the Humble Oil & Refining Co., the 
Standard Oil Co. of Louisiana, the Imperial Oil, Ltd., and the International 
Petroleum Co., of which the Standard of New Jersey owns only a controling 
interest, will continue to function as independent units. There is a possibil- 
ity that later steps will be taken to acquire the minority stocks of those 
companies with the view of having the parent company’s wholly owned 
subsidiaries take over their activities. he present plan, however, con- 
templates no change in the position of the partly owned subsidiaries. 

The Carter Oil Co., one of the large producing subsidiaries of the Standard 
of New Jersey, will go out of existence and its business will be taken over 
by the new operating company. Its capital stock of $25,000,000 is owned 
by the parent company. The natural gas subsidiaries, some of which are 
wholly owned by the parent company, will not be taken over now. 

The foreign companies to be included in the new foreign subsidiary 
number about 18, now organized in Europe and South America. It is 
expected that men identified with these enterprises will be chosen as 
officers and directors of the new foreign subsidiary . 

The value of the capital stock of the three new operating subsidiaries and 
the Standard of New Jersey's share of the stock of its partly owned sub- 
sidiaries is expected to approximate rather closely the total assets of the 
present Standard of New Jersey, which are in excess of $1,500,000.000 
There will not be any exchange of stock of the old company for stock in 
companies that have been or will be formed. The old Standard of New 
Jersey is merely shifting its business to the operating subsidiaries inex- 
change for all of their capital stock. The old Standard of New Jersey has 
outstanding stock of about $625,000,000 par value. 

The division of the old company’s business will involve widespread change 
in the personnel, but only in the way of transferring employes from the 
present payroll to the payrolls of the new companies. he bulk of the 
organization will remain in the same location. Employes at the company’s 
main offices, 26 Broadway, will retain their headquarters there, for the 
most part. Necessarily, there will be some readjustments involving trans- 
fers, but not a great many. There will be some reduction in the total 
personnel eventually, it is understood. 

The status of the Standard of New Jersey (old company) will compare, 
after the re-organization is completed, with the United States Steel Corp., 
which is principally a holding company with its operating interests nominally 
segregated in_individual companies.—V. 125, p. 795, 1064. 


Stanley Co. of America.—Acquisition.— 

Three new motion picture theatres, with a combined seating capacity of 
nearly 5,000, will be opened by the company in Philadelphia next month. 
The new houses are the Manor, the Egyptian and the Drexel Hill, all located 
in growing residential neighborhoods. With these additions the Stanley 
aye by re more than 230 theatres in operation throughout the East. 
—vV. 5, p. 533. 


Union Tank Car Co.—Earnings.— 


Results for 6 Months Ended June 30 1927. 


Profit from oper. (after deprec.), $1,707,045; other income, 
$161,430; total income 
. deductions, &c., $359,266; Federal income tax (est.), 


refining and market 


$1,868,475 


88,008 547,274 
$1,321,201 
768,350 


"$552,851 
2,454,093 


$3 ,006 944 
$4.30 


Balance, surplus 
Previous surplus 


Oe Ot nn nn cenandacudbebokshsens aon Shade 
Earns. per sh. on 307,340 shs. of (par $100) capital stock outst'g 
Comparative Balance Sheet June 30. 
1927. 1926. | 1927. 
Assets— 7 x | TAabdilittes— $ 
Tank car equip’t.x40,475,640 38,761,090 | Preferred stock... y-___-_-- 
Office furniture. _ - 19,919’ Common stock ___30,734,000 
1,924,943 414% equip. tr. ctf13,000,000 
| Accounts payable 491,670 
255,354| Accr. int. & State 
4,478,921 | 
1,510,576 | 


12,000,000 
24,564,400 


Accrued income- - ’ 

Material 609 352 
Cash & securities. 5,464,229 
Accts. receivable__ 1,499,949 
Unamort.debtdise 206,029 


168,221 
892,921 
3,006,944 


919,163 
9,149,225 


48,293,755 46,950,804 
y Redeemed 


48,293,755 46,950,804, Total 
x After deducting $1,931,202 reserve for depreciation. 
Dec. 1 1926.—V. 124, p. 229}. 


United Engineering & Foundry Co., Pittsburgh.— 
Capital Changes .— 


The stockholders will vote Oct. 25 on approving a resolution passed by 
the directors July 26 as follows: 

1. That the authorized common stock be reduced from 75,000 shares 
(par $100) to 69,353 shares (par $100), and that the 5,647 shares now in the 
treasury be cancelled. 

2. That the authorized preferred stock be reduced from 18,000 shares 
(par $100) to 15,749 shares (par $100), and that the 2,251 shares now in the 
treasury be cancelled. 

3. That the 69,353 shares of common stock (par $100) be changed or 
converted into 416,118 shares of common stock without par value and that 
6 shares of no par value stock be exchanged and issued for each share of 
the present par value stock outstanding. 

4. That the stated capital applicable to the no par value common stock 
be fixed at $5,409,534. 

5. That $1,525,766 of the capital of the company heretofore credited 
against the common stock be credited to surplus, so that the same may be 
declared in dividends from time to time and distributed in such manner as 
the directors may from time to time determine.—V. 125, p. 663. 


United States Freight Co.—Capital Increase.— 

The stockholders will vote Sept. 20 on increasing the capital stock from 
100,000 no par shares to 300,000 no par shares. The plan calls for the 
exchange of two new shares for one share of the old stock. The remaining 
100,000 shares will be retained in the treasury to reimburse the company for 
capital investments, to retire all outstanding indebtedness of subsidiaries and 
to provide for additional working capital. 

f the increase in stock is authorized the directors propose to offer stock- 
holders the right to subscribe to 20,000 shares of new stock in the ratio of 
one share for every ten shares of new stock held, at a price to be announced 
later. 

It is also proposed to place the new stock on an annual dividend basis of 
$2.50, equivalent to the present rate of $5 on the eld stock. Directors 
believe present business and future prospects will justify increased divi- 
dends in 1928.—V. 125, p. 110. 


United States Shoe Co.—Forms Subsidiary.— 

President John G. Holters announces the purchase of the shoe manufac- 
turing business of A. J. Sweet, Inc., of Auburn, Me. The financial setup 
of the Alfred J. Sweet Co., the new subsidiary, which has been formed to 
take over the Sweet concern, is as follows, according to the announcement 
of President Holters: 

‘‘A new company has been organized, which is called Alfred J. Sweet Co., 
and will be operated as a division of the United States Shoe Co. Its capital 





| structure is as follows: $600,000 first mtge. 6°% 10-year gold bonds, $1,300,- 


000 6% pref. stock, 12,000 shares no par common stock. Of the common 
stock 9)°% is owned by the United States Shoe Co. and 10% is to be retained 
by A. J. Sweet. 

‘The officers of the new company are: ‘‘Pres., John G. Holters; Vice- 
Presidents, E. M. Daniels, Herbert L. Loring and Edward W. Morphy; 
Treas., E. J. Boos, and Asst. Treas., F. H. Holman. : 

‘The board of directors comprises these officers with the addition of A. J. 
Sweet, Chairman, J. P. Orr and D. B. Litchfield. 

‘The average earnings for the past four years and eight months were at 
the rate of $365,067 per annum. The earnings at the present time are 
These figures are after allowing for taxes and 
tne interest on the bonds. It is provided that there should be a sinking 
fund of $60,000 a year on the bonds which will retire them at maturity. 


' After deducting this amount there is available for preferred stock dividends 
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067. 


8, per 
able for the common stock. 
“It is anticipated that the business of the Alfred J. Sweet Co. can be very 


The amount necessary to pay the preferred stock dividend is 
annum, which leaves an average of $227,000 per annum avail- 


largely increased because of the management of the United States Shoe Co. 
On the basis of the average earnings the amount available for dividends 
on the common stock held in the treasury of the United States Shoe Co. is 


over $200,000 per annum.’’—V. 125, p. 1065. 


United Steel Works of Burbach-Eich-Dudelange 
(Societe Anonyme des Acieries Reunies de Burbach- 
Eich-Dudelange) (Grand Duchy of Luxemburg) “Ar- 
bed.”’—Bonds Called.— 

Certain 25-year sinking fund 7 % gold bonds, dated April 1 1926, aggregat- 
ing $84,500, have been called for payment Oct. 1 1927 at par and int. 


at the office of Kuhn, Loeb & Co., 52 William St., N. Y. City, or at the 
Guaranty Trust Co., 140 Broadway, N. Y. City —V. 124, p. 3446. 


B Universal Crepe & Tissue Mills, Inc.— Definitive 
Bonds.— on 


“Definitive Ist mtge. 654% gold bonds, due May 1 1927, accompanied 
by a bonus of 5 shares of common stock with each $1,000 principal amount, 
will be ready for delivery in exchange for outstanding interim receipts on 
and after Sept. 8, 1927, at the trust department of the Guaranty Trust Co. 
140 Broadway, N. Y. City.—V. 124, p. 3787. 


Vitaglass Corp., N. Y.—Stock Increased.— 
The stockholders have voted to increase the authorized common stock 
(no value) from 3,000 shares to 50,000 shares and the 7% cumul. a 
(par $100) from 1,000 shares to 10,000 shares.—V. 125, p. 1207. 


_ Vulcan Detinning Co.—Balance Sheet June 30.— 


‘Assets— 1927. 1926. TAabtltites— 1927. 1926. 
Plant & equipm'tx$1 ,306,548 $1,233,433 | Preferred stock -.-$1,500,000 $1,500,000 
Pats., g'd-will, &c. 4,361,637 4,361,637 | Pref. A stock. ---- 919,400 919,400 
Cash 














Nl iti ee iwi de tb 429,114 445,822| Common stock... 2,000, 2,000,000 
Investments. -- - - - 54,341 2,000 Common A stock. 1,225,800 1,225,800 
Accts.receivable.. 233,626 366,633 | Accounts payable. 228,813 170,268 
Advances. -.....-.- 20,001 19,772 | Divs. payable, &c- 90,727 90,727 
Inventories - -- - -- 676,123 561,377 | Res. for taxes, &c - 121,379 125,640 

Cont. &def.liabil. 264,355 137,903 
Psécoacede 931,418 820,937 
, a $7,081,891 $6,990,675 | , ee $7,081,891 $6,990,675 
a Obligations payable if and when dividend arrearages are paid upon the 


preferred stock other than pref. A stock. x After deducting $859,916 
reserve for depreciation. 

The Business Conduct Committee of the New York Stock Exchange 
has begun an investigation into the causes of the recent violent fluctua- 
tions in the common stock of the company. The stock, following the 
announcement Aug. 29 that the inquiry had been started, broke badly 
on the Exchange The common, which last week soared from a low of 40 
to 80, sold down to a low of 39 and the class A sold down to 29% from a 
high of 59%. ‘The low for the common this year is 16% and the class A 
16. The common, class A and preferred stocks are dealt in only in odd lots. 

The investigation by the Business Conduct Committee was started 
after the common had moved rather sensationally last week. 

W. J. Buttfield, President of the company, announced Aug. 26 that 
there was nothing in the business of the company to account for the spec- 
tacular price movements. He expressed the opinion that the buying 
wee . agg |. eee predictions as to earnings of the company. 
—VvV. » Pp. 1208. 


Wabash Portland Cement Co.—Bonds Called.— 

Certain of the outstanding 6% serial gold notes dated March 16 1925, 
aggregating $300,000 have been called for payment —- 15 at 101 and int. 
at ace of the Union Trust Co., Detroit, Mich., trustee.—V. 120, 
Pp. 


Wabasso Cotton Co., Ltd.—Fzira Div. of 50 Cents.— 

The directors have declared an extra dividend of 50c. per share in addition 
to the regular quarterly dividend of $1 per*share, both payable Oct. 3 te 
holders of record Sept. 15. Like amounts were paid Jan. 2, April 2 and 
July 2 last.—V. 125, p. 1208. 


Ward Baking Corp.—Earnings.— 

The corporation reports for the 33 weeks ended Aug. 13 1927 net profit 
of $2,553,403 after charges and Federal taxes, uivalent after allowing 
for dividend requirements on 318,415 shares of 7% preferred stock to 

.27 a share on 86,275 no-per shares of class A stock and $1.20 a share on 

,000 no- shares of class B stock. This compares with $2,513,203 
or $6.20 a share on 86,(93 class A shares and $1.13 a share on class B in 
corresponding period of 1926. 

Of the net profit of $2,553,403 reported to Aug. 13 1927, $1,545,939 
was earned in the last three five-weekly periods, two ef which were the best 
pane | bestory of company, as against $1,374,725 for the same three 
peri oO . 

The balance sheet as of Aug. 13 1927 shows surplus of undistributed 

on hand over and above dividends paid of $6,871,404, all of which 
has been accumulated since company was organized in Dec. 1923. 

The company’s new plant at Baltimore, it is stated, will go into operation 

in September.—V. 125, p. 664. 


Warner-Quinlan Co.— Dividend.— 
The directors have declared a dividend of 50 cents a share on the 240,380 
common stock (no par value) and a quarterly dividend at the rate of 644% 
annum on the $1,500, referred stock, both payable Oct. 1 1927, to 
olders of record Sept. 15, 1927. 

The company reports that sales of asphalt for the first 6 months of 1927 
showed an increase of 35% over the corresponding period of 1926, and that 
as 1 of gasoline showed an increase of 200% over the same period.—V. 125 
P. 


(John Warren) Watson Co.—Common Stock Sold.— 
Hornblower & Weeks, New York, have sold at $24.50 per 
share 200,000 shares common stock (no par value). 


Common shares are entitled to receive dividends at the rate of $2 per 
annum in excess of any dividends which may be paid on the deferred shares. 
Common and deferred shares have equal voting rights, share for share, 
and are without | emmy me in liquidation. Deferred shares are convertible 
into common, share for share, upon the follo conditions: 150,000 
shares, or any number of them, may be conve , accordingly as net 
earnings for 1927, or for any year thereafter, are equal to $3.50 per share 
on the sum of the then outstanding common shares plus the deferred shares 
so convertible, a second 150,000 shares, or any number of them, accordingly 
as net earnings for 1928, or any year thereafter, equal $3.75 per share, and a 
third 150,000 shares, or any number of them, accordingly as net earnings 
for 1929, or any year thereafter equal $4 per share on the then outstanding 
common plus the deferred shares so convertible. 


Capitalization— Authorized. Issued. 
Common stock (no par value)_____..____--_--- 650,000 shs. 200,000 shs. 
Deferred common stock (no par value)_______-_- 450,000 shs. 450,000 shs. 


All the deferred shares Warren Watson and his 


tes in the company. 


Data from Letter of John Warren Watson, President of the Company. 


Company.—Incorp. in Pennsylvania. Is succeeding to the business 
founded in the latter part of 1919 to produce shock absorbers for motor 
vehicles under the name of ‘‘Watson stabilators.’’ Stabilators were first 
py ty as standard equipment on one car in 1920. To-day a majority 
of the builders of America’s cars listed at $2,000, or over, have adopted 
Watson stabilators as standard factory equipment. Retail sales to car 
owners have been limited somewhat in the past by the $48 price of the 
standard model and by the fact that so many of the larger cars, for which 
this model was especially adapted, were delivered already equipped. 
Oompany is now about to announce a new stabilator, retailing at $28 per 
complete set, and designed especially for the needs of the light short wheel- 


1 be taken by John 


p2se.car. An entirely new market many times larger than the market 
previously available is thus being opened up. 








The most important of the original patents will not expire until 1942. 
In addition, the company holds other important and valuable later patents 
providing further protection. 


Company occupies, under a 10-year lease, a modern factory located in 
dm» eg , thus making unnecessary any heavy investment in land or 
uildings. 


Sales & Earnings.—Sales and earnings before deducting royalties formerly 
paid on patents now owned by the company but after deducting Federal 
taxes at current rate of 13% % have been as follows: 


Net Profit Net Profit Per Share 
- before alties after Federal of 

Net Sales. & Federal Tazes. Tazes at 13% %. Common. 
1927 (6 months) -_ _$2,031,374 $463 ,678 $401,082 $2.00 
I ox a sind eared 3,335,271 667,573 577.450 2.88 
Es cc cccesswces 2,497 469 581,033 502,593 2.51 
1924. .....--.----- 803, 33,856 29,285 0.15 
0 $23,857 201,049 173,907 0.86 
IGE + + oceedecngen 534,539 164,972 142,701 0.71 


Earnings for the first 6 months of 1927 were over 60% ahead of the 
corresponding period a year ago determined on a similar basis. Net 
earnings for the 12 months ended June 30 1927 were $734,675, equivalent 
to PEs ay — Ly — stock to be presently issued. 

vi 3.— ex ta quarterly dividend of 50 cents 
common share will be paid Dec. 15 1927. 4 

Listing. Company will make application in due course to list the common 
shares on the New York Stock Exchange. 

Balance Sheet June 30 1927. 

{Giving effect to: (a) Organization of The John Warren Watson Co., 
(Pa.); (b) merger of The John Warren Watson Co. and John Warren 
Watson Co. under the name of John Warren Watson Co.; (c) equal ex- 
change of preferred stock of John Warren Watson Co. (old stock) for 
preferred stock of new company and the issue of 200,000 shares of common 
stock and 450,000 shares of deferred common stock for the entire outstand- 
ing common stocks of the merging companies; (d) reservation of cash for 
retirement of preferred stock of John Warren Watson Co.] 


Assets— Ltaprltites— 
SS ee eee $180,136 | Accounts payable__......--- $40,023 
Notes & accts. rec., less res._. 253,503) Accrued accounts__----.----- 93 ,682 
0 EE ee 283,924 | Reserve for Federal taxes_-_-- 82,458 
Life insurance—Cash value_-_-_ 3,648 | Pref. stock & premium ---_-_--- a225,886 
Cash res. for ret. of pref. stock 225,887 | Capital stock.........-.----- b711,483 
Employees accounts_-------- ,63 
Mach’'y, equip. & fixtures.... 178,177'| 
Good-will & patents.....---- | —_—_— 
Prepaid expenses_-_-_....----- 21,619! Total (each side)_.....--.-- $1,153,532 
a To be called for retirement on or before Dec. 1 1927. b Represented 


by 200,000 shares common stock and 450,000 shares deferred common stock 


Weber Showcase & Fixture Co.—Successor.— 
See Weber Showcase & Fixture Co., Inc. (Del.), below.—V. 118, p. 3090. 


West Virginia-Ohio River Bridge Co.—Listing.— 

The Baltimore Stock Exchange has authorized the listing of $700,000 
lst mtge. 6% % sinking fund gold bonds and 5,000 shares bg) gad value, 
$7 cumulative first pref. stock. See also V. 125, p. 111, 664, 930. 


Wright Aeronautical Corp.—Acquisition.— 

The stockholders of the Paterson Industrial Development Co. have 
authorized the sale of the property leased by the Wright Corp. for the sum 
of $400,000. The contemplated sale as and when consummated will also 
include certain additional tracts of land not included in the Wright lease. 
The factory buildings were not constructed for the Wright corporation and 
the latter's lease of the property, which was originally for a 5-year od, 
was extended for an additional period of 3 years, which will expire on May 1 
1928. No sale has as yet been consummated.—V. 125, p. 798. 


Wyandot Copper Co.—Proposed Dissolution.— 

Notices under date of Aug. 18 have been sent out calling a special meeting 
of the stockholders at the office of the company, 68 Devonshire St., Boston, 
Sept. 26, for the purpose of considering and voting upon the question of 
winding up, dissolving and terminating the existence of the corporation. 
The notice was signed by Harold L. Vose, Secretary.—V. 120, p. 2954. 


York Manufacturing Co.—New Offocers.— 
Frederick C. McDuffie has been elected President and Fred W. 
Treasurer.—V. 124, p. 3647. 


Steele 








CURRENT NOTICES, 





—The First National Corporation of Boston announces the opening of a 
St. Louis office on Sept. 1 in charge of Willard D. Grimm, formerly Assistant 
Manager of the corporation’s Chicago office. With the extension of its 
activities to St. Louis, the First National Corporation will have offices in 
eight cities, all connected by its own private wire system. The others, in 
addition to the home office in Boston, are located in New York, Chicago, 
Philadelphia, Baltimore, Pittsburgh and Cleveland. 

—Melvin J. Woodworth, President of the New York News Bureau 
Association, publisher of the ‘‘Wall Street News,'’ will sail for Europe on 
Saturday on the steamship ‘‘Majestic."” Mr. Woodworth is going to 
London to attend the annual meeting of the Central News, Ltd., an asso- 
ciated company of the New York News Bureau. He expects to make a 
tour of the Continent and study European conditions, particularly in 
France. 


—Charles M. Marvin, formerly Assistant Vice-President of the Guaranty 
Trust Co., has become associated with Blair & Co., Inc., in its buying 
department. Mr. Marvin has been with the Guaranty Trust Co. since 
1918, and before that was Treasurer of Batavia Rubber Co. of Batavia, 
mi. Ba 

—Announcement is made of the formation of the firm of Dewey, Bacon 
& Co., members of the New York Stock Exchange. The office of this 
company will be located at 50 Broadway, New York City, and the firm wil 
engage in the transaction of a general investment and commission business 
and deal in municipal and other bonds. 

The members of the firm will consist of Frederick A. Dewey, formerly 
Vice-President of the Farmers Loan & Trust Co.; Francis M. Bacon, 3rd, 
member of the New York Stock Exchange, and formerly associated with 
the Investment Department of the Farmers Loan & Trust Co., and Gethrys 
C. Stevenson, formerly Treasurer and Director of Geo. B. Gibbons & Co 

—Curtis & Sanger have issued their monthly analysis and quotation 
pamphlet on Long Island banks and trust companies with special reference 
to the Little Neck National Bank and the Bank of Rockville Centre Trust 
Company. 

—Den A. Mullen, formerly with Hornblower & Weeks, has become 
associated with Prince & Whitely at their main office, 25 Broad St. Mr. 
Mullen was formerly Secretary of the Clearing House Section of the Ameri- 
can Bankers Association. 

—R. H. Neilson, of Bay City, Mich., has become associated with Federal 
Water Service Corporation at the latter's headquarters in New York. Mr. 
Neilson is a graduate of the University of Michigan and has had wide 
experience in cerporate and public utility law practice. 

—Taylor, Thorne & Co., members of the New York Stock Exchange; 
announce the retirement of Carroll S. Bayne from general partnership in 
the firm, effective Aug. 31 1927, and the admission of Willard D. Litt te 
general partnership, effective Oct. 1 1927. 

—Lawson & Ce., specialists in bank stocks, announce the removal of their 
offices from tke fifth floor to larger quarters on the ninth floor of 111 Broad- 
way. The firm's new telephone number will be Rector 1348-1355. 
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COMMERCIAL EPITOME. 


[The introductory remarks formerly appearing here will now be 

found in an earlier part of the paper immediatel following the 
torial matter, in a department headed “INDICATION OF 

BUSINESS ACTIVITY.”! 

Friday Night, Sept. 2 1927. 


COFFEE on the spot was in only moderate demand; 
Santos 4s, 1654 to 17c.; Rios 7s, 133% to 13%e. Spot trade 
to-day was light and the tone rather weak. No. 7 Rio, 

o\ to 13%c.; Santos 4s, 165, to 167%e. Later on, the spot 
trade was still dull with Rio 7s, 13144 to 133¢c., and Santos 
4s, 1654 to 17e. Fair to good Cucuta, 184 to 19\%ce.; 
washed Caracas, fa r, 22% to 2314c.; Bucaramanga natural, 
211% to 23e.; washed, 23% to 24%c.; Honda, Tolima and 
Giradot 24 to 24l%c.; Medelin, 26 to 26%4c.; Manizales, 
2414 to 25e. On the 29th ilt. cost and freight offers from 
Brazil were higher. For prompt shipment, Santos Burbon 
2-3s were at 1734 to 18.40c.; 3s at 1634 to 18¢.; 3-4s at 1714 
to 17M4éc.; 3-5s at 1614 to 1634c.; 6-7s separations at 1434c.; 
7-8s at 13.15 to 18¢e.; Peaberry 3-5s at 17.20 to 17.40c.; 
4-5s at 16.36 to 16.55¢.; 5-6s at 16.30 to 17.35c.; Rio 7s, 
12.70 to 1234¢.; 7-8s at 12.45¢.; Victoria 7s plus 15 at 12.70c. 
For Oct.-Nov. shipment Victoria 7-8s were offered at 11.65c.; 
ag part Santos 3-5s at l6e. On the 30th spot was quiet. 

arly cost and freight offers from Brazil were firmer. For 
prompt shipment, they included Santos Bourbon 3s at 
17iKe. 3-4s at 17c.; 3-5s at 161% to 1634c.; 4-5s at 16.10¢e.; 
5s at 1614c.; 5-6s at 15.70c.; 6s at 15 35e.; 7s at 15.10e.; 
6-7s grinders at 1434c.; 7-8s grinders at 1314¢.; part, part 2-3s 
at 18léc.; 3s at 18 to 19.15¢.; 3-5s at 16.30 to 16.95¢.; 5s at 
l6c., and 6s at 1534¢e. Rio offers were higher; 7s being 
quoted at 1i2.80c.; 7s minus 25 at 12.55e.; Victoria 7-8s 
were here for prompt shipment at 12.10c.; 8s plus 25 at 12c¢.; 
and the latter grade for Sept.-Nov. shipment at 11.85c. 

Cost and freight prices from Santos of late have been about 
unchanged, but Rio and Victoria prompt shipments were 
lower. Santos Bourbon 2-3s for prompt shipment were 
offered at 1734c.; 3s at 17\4c.; 3-4s at 16% to 17%c.; 3-5s 
at 16 to 16%4c.; 4-5s at 15.85 to 16%c.; 5s at 15.20 to 16\%e.; 
part Bourbon or flat bean 3-5s at 16.20 to 16%e.; 6s at 
15 11-16c.; 6-7s at 16¢c. Santos Peaberry 4s at 16.95 to 17c.; 
Rio 7s were offered at 12.60c. for prompt shipment, and 
Victoria 7-8s at 11.80 to 12c. For October-December ship- 
ment Santos part Bourbon 4s were offered at 16c., and for 
October-November, Victoria 7-8s at 11.80ce. Rio has a 
stock of 222,000 against 279,000 last year. Santos receipts 
on the Ist inst. were 34,000 against 26,000 last year; Santos 
stock was 977,000 against 1,020,000 last year; Sao Paulo 
receipts were 35,000 against 25,000 last year; Jundiahy 
receipts were 27,000 against 19,000 last year. Rio receipts 
were 16,000 against 9,000 last year. The arrivals of mild 
coffee in the United States for the month thus far aggregated 
190,000 bags; deliveries for the same time were 172,464 bags. 
Stock on Aug. 29 was 290,444 against 293,325 on Aug. 22, 
and 347,130 on Aug. 29 last year. 

On the 31st cost and freight offers were unchanged to 
1-16c. higher for Santos, unchanged for Rio, and about le. 
higher for Victorias. They were again in light supply. 
For prompt shipment Bourbon 2-3s were here at 17 \e.; 
3-4s at 1714 to 17 %{c¢.; 3-5s at 16.30 to 1634¢.; 4-5s at 16.10e.; 
Bourbon separations 6-7s at 1414c.; 7-8s at 13c’; part 
Bourbon or flat bean 3s at 1834c.; 3-5s at 16.20 to 16%e.; 
6s at 15 11-16c.; Santos peaberry 3s at 17.40c.; Rios 7s at 
12.80¢.; 7-8s at 12.55¢.; Victoria 7-8s at 12.15 to 12\%e. 
London has an idea that credits against the Sao Paulo coffee 
crop may equal $25,000,000. Futures have declined here, 
nevertheless. One comment was, “The new loan which 
the State of Sao Paulo has contracted through the Institute 
for the purpose of continuing their defense of coffee prices 
will be in the form of a credit at the rate of 54% and a 
commission which has not been stated. The State Bank of 
Sao Paulo will deposit as security for this credit railroad 
bills of lading for coffee still in the interior. In order to 
mobilize this credit the Bank of Brazil will issue convertible 
notes to be withdrawn when the coffee has been shipped.”’ 
Brazil advices say that there has been a large coffee export 
business which has helped to keep rates steady, so that there 
has been very little strain on the governing bank to maintain 
stabilization rates. With the present coffee position in the 
State of Sao Paulo, where holders up-country are asking 
higher and higher prices for really good grades, which are 
scarce, it is argued there is every reason to believe that there 
will be little change in the exchange position for some months 
to come. 

Some do not look for large deliveries during September, 
as there is no coffee due or on the spot that could be delivered 
at a profit. The recent sales of washed Robusta coffee at 





from 12.60 to 12.80c. for shipment to arrive in time for De- 
cember delivery and at 1244c. for November-December 
shipment, showing a small profit over the March price, is 
having a depressing effect. The present Robusta crop is 
estimated at from 750,000 to 1,250,000 bags, of which about 
75% would be washed. That is the only kind deliverable on 
the Exchange here. The coffee grades about No. 2. The 
demand for it is not brisk, except on a cheaper basis than 
Santos 3s. The home consumption of this coffee is said to 
be large and sales to foreign markets are not expected to ex- 
ceed 200,000 bags. As for Brazil interior stocks on Aug. 15, 
it is stated were 6,157,000 bags, an increase for the first 15 
days of August of close to 800,000 bags. A year ago they 
were practically 6,400,000 bags. From that time they be- 
gan to decrease. By July 1 they were down to 3,312,000 
bags. In other words, the Defense Committee financed last 
year close to 6,500,000 bags and carried the surplus of sup- 
plies of the world. Before the world war the surplus was 
financed principally by European capital. This year, if the 
dilatory policy of buying is persisted in, the burden of the 
surplus will be on the shoulders of the Defense Committee. 

utures on August 31 ended unchanged to 10 points lower; 
sales 17,000 bags showing that speculation had relapsed 
into its old dullness. The opening was with prices up 5 to 9 
points and the cables firm. here is still talk of a big supply, 
the smallness of the spot trade and of the supposed inability 
of the Defense Committee in the long run to maintain prices. 
Futures on the Ist inst. ended 4 to 20 points lower with Rio 
and Victoria cost and freights lower and speculation dull. 
The trading amounted to only 22,000 bags. Laneuville 
stated the world’s visible supply on September Ist as 4,727,- 
000 bags against 4,504,000 bags Aug. Ist and 4,712,000 bags 
Sept. 1 1926. Today futures closed 15 points lower to 5 
higher, with sales of 44,750 bags. The cables were weaker. 
Rio was 725 to 800 reis lower this morning. Santos was 
unchanged. Exchange was unaltered. Rio exchange 
5 15-16d; dollars 8$320. Havre was 1 to 2 lower and Ham- 
burg fell % to 34. Ten Victoria notices were issued. That 
caused uneasiness among September longs. September 
showed the most weakness. Final prices show a decline 
for the week of 12 to 14 points. Prices were as follows: 


Spot unofficial 13%  |December -11.65@11.67|May------ 11.33@ sane 
September 12.30@ ----|March_-_.-11.38@nom. | July. ..--- 11.15@ nom, 


SUGAR.—Prompt Cuban raws were quiet on the 29th 
ult. at 3c., ¢.i.f.; later a reaction for a time, with a rally 
still later to 3c. on big transactions. Foreign markets were 
lower with better weather on the Continent for the beet crops. 
It is believed by some that Cuban interests have definite 
information about restriction and that it is bullish. Cer- 
tainly they were buying. New York ignored London’s weak- 
nesses on Aug. 31. The Far East is said to have been buying 
Cuban sugar and 3c. was quoted more confidently on Aug. 
31. Fair sales were made at 2 31-32e. to 3c.,¢. & f. Re- 
ceipts at Cuban ports for the week were 39,813 tons, against 
40,898 last week, 34,223 same week last year and 36,407 
two years ago; exports, 79,769 tons, against 76,945 tons last 
week, 128,344 last year and 80,213 two years ago; stock, 
822,211 tons, against 862,167 last week, 934,416 last year 
and 822,799 two years ago; centrals grinding, none. _ Of the 
exports, U. 8. Atlantic ports received 50,267 tons, New Or- 
leans 10,234 tons, Galveston 5,523 tons, California 3,220 
tons, Europe 9,984 tons and Canada 544 tons. The weekly 
Cuban statistics according to one report: Arrivals, 33,396 
tons; exports, 82,827 tons, and stocks, 843,333 tons. Of the 
exports, 19,585 tons were for New York, 21,179 for Phila- 
delphia, 9,971 for Boston, 3,518 for Baltimore, 11,270 for 
New Orleans, 3,391 for Galveston, 168 for interior of United 
States, 3,220 for California, 541 for Canada, and 9,984 for 
the United Kingdom. 

Receipts at United States Atlantic ports for the week 
were 81,787 tons against 77,044 Ist week, 61,723 same week 
last vear and 52,303 two years ago; meltings, 70,000 against 
66,000 last week, 63,000 last year and 66,000 two years 
ago; importers’ stocks, 133,681 against 136,333 last week, 
181,020 last year and 70,982 two years ago; refiners’ stocks, 
90,846 against 76,407 last week, 53,829 last year and 80,601 
two years ago; total stocks, 224,527 against 212,740 last 
week, 234,849 last year and 151,583 two years ago. It is 
noted that meltings continue at a rapid pace. It is argued 
that every indication points to as large a distribution in this 
country as last year with a fair possibility of an increase, 
taking into consideration the gradual disappearance of in- 
visible stocks. Some look with apprehension on the matter 
of supply and demand for the rest of this season. Cuba, up 
to the present, has sold approximately 850,000 tons of her 
stock to countries other than the United States, and there is 
inquiry for further quantities from Europe which may cause 
some uneasiness here as to where supplies can be obtained 
for fur wants until the appearance of new crops. Refined 
advanced to 5.90 and 6c. 
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Consumption figures according to ‘‘Die Deutsche Zucker- 
industrie”’ are as follows in various European countries in 
the 10 months from Sept. Ist to June 30th: 4,925,221 tons 
against 4,947,502 tons for the same time in 1926. It is 
pointed out that the consumption in Great Britain is satis- 
factory and includes home-grown sugar after Jan. Ist. 
decrease in France to 652,977 tons is due to the fact that 
when the frane depreciated in 1926 and stocks of mer- 
chandise accumulated. Futures on Aug. 31st closed 1 to 
9 points higher with sales of 84,750 tons. Europe deemed it 
advisable to cover for all the weakness reported in the 
English market. More than one Cuba interest gave the 
market support. Cuba both bought and sold. It took 
profits. Shanghai is said to be buying. Early on the 31st 
prices here were 5 to 10 points higher. On the Ist inst. 3c. 
ec. & f. and 4.77 duty paid plainly enough registered the 
market here; 200,000 bags were sold it is said on Aug. 31st at 


The | 


| 2c. to 16¢., and service station price 3c. to 18e., effective as 
of Aug. 27. The Gulf Oil Corp. cut the tank wagon price 
of gasoline 2c. in Richmond, Va., to 18%e. Continued 
| high production in the Seminole field raised the July petroleum 
| output to a new high record of 78,333,000 barrels, an increase 
of 3,795,000 barrels over June, according to the Bureau of 
Mines of the Department of Commerce. The daily average 
for the month was 2,527,000 bbls., an increase of 42,000 bbls. 
|over June. Production at Seminole in July rose to the un- 
precedented total of 15,196,000 bbls., against 11,589,000 in 
June and considerably surpassed the record for peak produc- 
tion previously held by the Smackover field. Oil operators 
in West Texas with power to act were to meet again to-day 
at the invitation of W. 8S. Farish, President of the Humble 
Oil & Refining Co., a subsidiary of Standard Oil Co. of 
New Jersey, in an effort to arrive at some plan to curtail 
production of crude oil. New York export prices: Gasoline, 


| 


| 





2 15-l6e. to 2 31-32¢.; on Sept. Ist, 100,000 bags of Cuba 
are reported to have been sold as well as 8,100 tons of Porto | 
Rico and 3,500 tons of Philippines on the basis of 3e. Futures | 
on the Ist inst. advanced 5 to 7 points. Europe, Cuba and | 
New York bought. Europe took Dee. and Jan. The total | 
sales were estimated at 37,700 tons. Refined was generally 
6c.; one refinery unexpectedly lowered the price to 5.75c. 
with new business small. 

To-day futures closed 1 to 3 points lower with sales of | 
51,700 tons. Cuba it is said, will cut down the crop 500,000 | 
tons below the present restricted level. It will ask other 
sugar-producing countries to do the same. Profit taking 
caused the decline. Wall Street and commission houses 
were the largest sellers. New buying and the trade took 
the offerings. Europe was covering to some extent. Small 
sales were reported at 3c. for the first half of September. 
On Thursday refiners are said to have taken 250,000 bags. 
Final prices show a rise for the week of 11 to 14 points. 
Spot raws ending at 3c were 4c. higher for the week. 

Spot unofficial 3 | January ein abil SOS Ee 2.98@ _-- 
September ..2.92@ _..|March__.--- S.9LE .<c tes caccesueee o«« 
December . . .3.02@3.03 | 

LARD on the spot was steady early in the week with 
prime Western 13.20 to 13.30c.; refined Continent, 13 \4c.; 
South America, 14¢c.; Brazil, 154%c. Spot was firm on the 
Ist inst. with prime Western 13.55 to 13.65e. Stocks at 
Chicago were 93,820,826 lbs., against 13,052,985 Ibs. on 
Aug. 15, a decrease of 9,232,159 lbs. On Aug. 1 the stock 
was 96,216,179 .bs., against 72,713,000 last year. Deliveries 
on September contracts totaled 8,500,000 Ibs. of lard, 
300,000 Ibs. of ribs and 950,000 lbs. of bellies. The Western 
hog markets were steady. To-day spot was firmer at 13.70c. 
for prime Western. Futures at one time were 2 to 8 points 
lower with corn down and hogs off 10 to 15e. Liverpool by 
contrast was ls. 3d. higher on the 29th inst. Futures on 
Aug. 31 were 8 to 13 points lower with corn lower, cash 
lard weak and realizing for home and foreign account. 
Yet hogs were 10c. higher. Futures on the Ist inst. advanced 
15 to 30 points with cash markets well sustained and reported 
buying by packers and foreign interests of October and 
January. To-day futures which were 15 to 30 points higher, 
yesterday advanced 17 to 22 to-day. Hogs were 25 to 30c. 
higher with the top $11.40. Decreasing stocks and a larger 
eash demand were telling features. Commission houses 
were buying futures. Shorts covered. Deliveries were 
smaller on September contracts. It was noted that Chicago 
lard stocks fell off 9,500,000 lbs. in two weeks, and were 
21,000,000 smaller than a year ago. Final prices show a 
rise for the week of 32 to 33 points. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery_cts.12.85 12.77 12.70 12.60 12.90 13.07 
October delivery. -..- 12.95 12.90 12.85 12.77 13.00 13.20 
January delivery_---.-13.62 13.60 13.60 13.47 13.62 13.80 

PORK steady; mess, $31; family, $35 to $38; fat back 
pork, $22 to $29. Ribs, Chicago, cash, 11.75c., basis of 
50 to 60 lbs. Beef, quiet; mess, $18 to $19; packet, $16 to 
$18; family, $20 to $22; extra India mess, $33 to $35; No. 1 
canned corned beef, $2.50; No. 2, $4.25; 6 lbs. South 
America, $12.75. Cut meats; pickled hams, 10 to 20 lbs., 
17% to 19¢.; pickled bellies, 6 to 12 lbs., 2114 to 23%ce.; 
bellies, clear dry salted, boxed, 18 to 20 lbs., 16%4c.; 14 to 
16 lbs., 1744e. Butter, lower grade to high scoring, 36% to 
$5740. Cheese, 26 to 28'4%c. Eggs, medium to extras 23 
‘0 37e. 

OILS.—Linseed was quiet at 9.7c. for tank cars, 11.05c. 
for carlots, 11.1¢. for 5 barrels or more and 11.5c. for smaller 
quantities. Cocoanut, Manila coast, tanks, 844 to 8%c.; 
spot, tanks, 854 to 834e. Corn, crude, tanks, plant, low 
acid, 9c. Olive, Den., 1.80 to 1.85¢e. China wood, New 
York, drums, spot, 18¢.; Pacific Coast, tanks, spot, 1534c. 
Soya bean, coast, tanks, 944 to 93%%c. Lard, prime, l6c.; 
extra strained winter, New York, 125%%c. Cod, Newfound- 
land, 63 to 65e. Turpentine, 57% to 62%e. Rosin, $10.45 
to $13.65. Cottonseed oil sales to-day, including switches, 
4,400 barrels. Crude, S.E.,9%c. Prices closed as follows: 
Spot_...- c.10.60a11.25| November-_ --._11.30a _-_ | February---11.35a11.48 
September- -10.70a11.00 | December _ _11.35a@11.31 | March 11.58a@11. 
October 10.99a-- | January. ---.11.36@10.35 | April 11.60a11.70 

PETROLEUM .—Gasoline in bulk was steady at 8c. 
At New England points of late prices have been steadier. 
Export demand was small. Kerosene was in better demand. 
Lubricants were steady. The Humble Oil Co. reduced crude 


| 2.10¢c. 
| deg., 5 lye, 
| 7\e.; 64-66 deg. gravity, 375 e.p., 8\4e. 


cases, cargo lots, U. S. Motor specifications, deodorized, 
24.40e.; bulk, refinery, 84%e. Kerosene, cargo lots, super 
white, cases, 16.15¢.; bulk, 41-43 deg., 6\44e.; water white, 
150 deg., cases, 17.15¢.; bulk, 43-45 deg., 6%{¢. Bunker 
oil, per bbl., f.o.b. dock, 1.65e. Diesel oil, Bayonne, bbls., 

Gas oil, Bayonne, tank cars, 28-34 deg., 5e.; 36-40 
New Orleans, Gasoline, U 8S. Motor. bulk, 
Kerosene, prime 
white, 5¢e.; water white, 6¢. Bunker oil, grade C for bunker- 
ing, 1.45e. 
Pennsylvania 


5! Buckeye. .....___ $2.2 
Corning 


5 
5 | Bradford 5 


2.45 


Eureka 


1.60 
Wyoming, 37 deg. 1.30 
1.33 


Wortham, 40 deg. Plymouth 


Rock Creek . 
Smackover 24 deg. 1. 


3 2.24 , 
Corsicana heavy_. 1.10 
Oklahoma, Kansas and Texas— | Elk Basin 

OPED. ce wawetianessédess $1.36 | Big Muddy 

Ss + ckbchbcamedudeno 1.20| Lance Creek 

52 and above 
Louisiana and Arkansas— 

32-32.9 1.20 | Cot 

lit diis iceasinsice atin ts 1 
Lytton Springs, 52 deg 1 

RUBBER declined on the 29th inst. 10 to 40 points with 
sales of 333 lots. Tires sell less freely; the saliendad wet 
weather in the East hurts the trade. The outside market 
was dull. Regardless of a decrease in the stock in London of 
583 tons last week here the tone was depressed; regardless 
of the fact that in London business was good and prices 
very steady. The stock there is 64,259 tons against 64,842 
tons last week, 62,819 a month ago, 67.054 three months ago 
and 30,159 a vear ago. London Spot and Sept. were 
16% to 17d; Oct. 17 to 17 4d; Singapore Aug. 164d; Sept. 
also 164d; Oct.-Dec. 16%d. New York Exchange quota- 
tions at the close on Aug. 29 were as follows: Sept. 33.90c., 
Oct. 34.20¢c., Dee. 34.40e., Jan. 34.90e., March 35.30e., May 
36.10e., July 36.20e. Outside prices: Spot and Aug. smoked 
sheets 34 to 34\4ce.; Sept. 34 to 344ce.; Oct. 34% to 34%e., 
Nov.-Dee. 34% to 34%e., Jan.-Marech 3514 to 35\%e. First 
latex crepe 34 to 34\c.; clean tin brown crepe 30 to 30%c.; 
specky brown crepe 2954 to 30c.; rolled brown crepe 
271% to 2734e; No. 2 amber 30% to 204e; No. 3 amber 
2934 to 30e; No. 4 amber 2914 to 29'4c. Paras, Up-river 
fine spot 30% to 3lc; coarse 1914 to 20c; Acre, fine 31 to 
31%e; Caucho, ball upper 2014 to 20%¢4e. On the 30th 
u't. New York closed 10 points lower to 30 higher after 
an increase with sales to 699 lots. Early prices were weaker 
with those in London and Singapore. But a better demand 
braced the market here later. Akron estimates of Sept. 
tire production were equal to that of July and larger than for 
this month or at about 145,000 units per day. Dealers’ 
sales may decrease somewhat but orders have been received 
for original equipment from the automobile makers. The 
Goodyear plants are still operating close to capacity, or 
about 60,000 tires a day. B. IF. Goodrich Co. are at about 
40,000 tires daily. 

On the 30th ult. New York closed as follows: September 
and October, 34.20¢e.; November, 34.30¢e.; December, 34.50ce.; 
January, 34.80ce. Outside prices: Smoked sheets, spot, 
August and September, 3334 to 34c.; October, 34 to 34\4c.; 
November-December, 34°, to 34%c.; January-March, 
351% to 35%<e.; first latex crepe, 34 to 34%c.; clean, thin 
brown crepe, 297% to 30\%e. London spot, 1634 to 16%d.; 
September, 1634d. Singapore, August off to 16<d.; 
September, 164d. On Aug. 31 New York ended 30 points 
lower to 10 higher with sales of 411 lots. Closing prices at 
the Exchange on that day were as follows: September, 
33.90¢.; October, 34c.; November, 34.30e.; December, 
34.50¢.; January, 34.80e.; February, 35.10c.; March, 35.40c. 
Smoked sheets, spot and September, 34 to 344%c. First 
latex crepe, 34 to 3444c. London was slightly higher on 
Aug. 31. Spot and September, 16% to 17d. Singapore, 
September, 1644d.; October, 1654d. . 

New York on the Ist inst. was dull and 10 to 30 points 
lower with continued bad weather in the Eastern States hit- 
ting the tire industry. London declined slightly. September 
here ended at 33.90c. and October at 34.20c. Smoked sheets 
apo September and October, 3444 to 34'4c. London on 
the 1st inst. spot and September, 1634 to 16%d. Singapore, 
September, 1614d. It is said that the Malay States rubber 
restriction committee has decided to recommend that Gov- 
ernment amend its rubber restriction rules with a view to 
prevent the carrying over of unused export coupons beyond 
the quarter in which they are issued. To-day New York was 
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prices of Lytton Springs 15c. a barrel. The Standard Co. of 
Kentucky cut the tankwagon price of gasoline in Atlanta 


lower on free selling with the decline 10 to 20 points. Final 
prices show a decline of 30 to 50 points. 
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HIDES.—Some advance has taken place in Buenos Aires | Inc., was 1314c. ec. i. f. European ports. 


to 20%4c., or $44, for frigorifico steers, and 21 3-16 to 21 %e. 
for Argentine steers, with cows 20%(4c. and sales of 5,500, 
it seems. Uruguayan hides are said to have been sold ahead. 
The last sale was at 22c. with stocks small. Some 1,000 
frigorifico extreme Artigas, 11-18 kilos, averaging 13-15 kilos, 
sold, it was stated, at 23 1-l6c. Wet salted hides have ad- 
vanced and dry hides are stronger at 2914c. for B. A. Ameri- 
ecanos, with bids of 285e. declined. Packer hides are re- 
ported in better demand and firmer. Spready native steers, 
23c.; native steers, 22c.; butt brands, 20e.; Colorados, 19'4c.; 
dry Antioquia, 27¢c.; Orinoco, 24¢.; Maracaibo, 23%c.; 
Central American, 23'%4c.; La Guayra, 23c.; Savanilla, 
23% to 24c.; Santa Marta, 25e.; New York calfskins, 5-7s, 
1.85¢.; 7-9s, 2.25¢.; 9-12s, 3.25e. Later prices were firmer. 
Packer spready steers, 23c.; native, 22¢c.; butts, 20c.; frigo- 
rifico cows, 21c.; steers, 2114 to 21%e.; Orinoeo dry, how- 
ever, 24c.; Savanilla, 23144 to 24c. It seems that 5,000 
China 10 to 24 lbs. sold at 2934¢. September-October ship- 
ment. 


OCEAN FREIGHTS.—Late last week 5,000,000 bushels 
of grain were engaged at some advance in rates. About 50 
loads to Antwerp at 11 and 12c¢., September, and London 
berth up to 2s. 3d. In the full eargo market 16¢e. was paid 
for September 15th, canceling, and for Sept. 5-25 loading, 
Montreal to Antwerp or Rotterdam. One steamer got 20c. 
for Oct. 5- 25 Montreal to Mediterranean one port basis. 
Another got 17 and 18e. for Montreal first half of November, 
Antwerp, Rotterdam, Hamburg, Bremen. For Montreal 
September, l6c. was paid. Later grain business was dull 
but rates remained firm. Grain rates fell 1 4c. 


CHARTERS included grain from Vancouver, B. C., to United Kingdom 
or Continent. December-January, 33s.; Columbia River to United Kingdom 
or Continent, Octoher, 33s. 9d.; Portland to Mediterranean, Oct. 1-31, 
35s. 6d.; Portland to United Kingdom or Continent, Sept. 25-Oct. 25, 
33s. 9d.; Portland to United Kingdom-Continent, November, 34s. 6d.; 
Portland to United Kingdom or Continent, Oct. 5-31, 34s.; Columbia River 
to United Kingdom or Continent, November, 33s. 6d.; Columbia River 
to United Kingdom or Continent, October, 33s. 6d.; sugar from Cuba to 
North Pacific, August, $3.25; time charter, four months Atlantic-Pacific 
trade, prompt, $9,000 per month; September trip across, 10,700 dead weight, 
re-delivery United Kingdon-Continent, $1.40; surar from Honduras to 
St. John or Halifax, 22c., or Montreal at 25c., first half September; coal 
from Hampton Roads to Montevideo, $3.50, first half. September: grain, 
Portland to United Kingdom or Continent, Sept. 8-20, 33s.; Portland to 
United Kingdom or Continent, November, 33s. 9d.; Portland to United 
Kingdom or Continent, 33s. 6d.; 23,000 qrs. 10% Montreal to Antwerp or 
Rotterdam, 15c ; Bordeaux-Dunkirk range, 16c., Sept. 12-30; 33,000 qrs. 
same, 17c. and 18c., Nov. 1-15; 40,000 qrs. Montreal to Mediterranean, 
20c. basis Antwerp, or 16'4c.; Hamburg or Bremen, 17 %c., Oct. 10-25; 
Montreal to Antwerp or Rotterdam, 18c.; Hamburg or Bremen, 19c.; 
full barley, 33,000 qrs., Montreal to Antwerp or Rotterdam, 17c., Oct. 
5-20: 32,000 ars. Montreal to Antwerp or Rotterdam, 15'%c., Sept. 5-20; 
30,000 gqrs. Montreal to Antwerp or Rotterdam, 18c.; Hamburg or Bremen, 
18c., Oct. 5-25; 25,000 , Montreal to Antwerp or Rotterdam, 18c.; Ham 
burg or Bremen, 19c.; full barley, Oct. 1-25; 28,000 qrs. Montreal to Ant- 
warp or Rotterdam, l6c., Sept. 5-20; coal, Hampton Roads to Montevideo, 
$3. September; coal from Hampton Roads to Boston, prompt, 70c.; 
grain, 30,000 qrs. Montreal to Mediterranean, basis 20c., first half October; 
time charter, trip across, $2.50; round trip continuation, $1.65 recently. 


COAL has been quiet here in the East but active in the 
West. Hampton Roads has been distinetly dull. New 
England is in no better case. Smokeless lump and egg coal 
in Chicago and Cincinnati was $3.50 to $4 and sales were 
larger. Pittsburgh block coal advanced 25 cents to $3 a ton; 
gas coal was $1.45; steam three-quarter inch, $2.25; mine 
run, $2; coking coal also $2; gas mine run, $2.50; three- 
quarter inch, $2.75 to $3. Soft coal national output gained 
600 ,000 tons in the week ended August 13. The consumption 
of coal during the month of July, as in June showed a re- 


duction as compared with the similar month in 1926. In 
fact, the July 1927 coal consumption was very close to 10% 
‘lower than during July of the previous year. The total 
tonnage reported as being consumed amounted to 32,658 ,000 


tons, the average daily consumption amounting to 1,053,483 
tons. The amount of coal in storage continues to decline, 
the reduction being from 4,000,000 to 5,000,0G0 tons per 
month since Aprill. The National Association of Purchas- 
ing Agents’ coal survey shows a total of 58,448,000 tons on 
hand as of Aug. 1. This constitutes an average day’s supply 
of 55 days for all industries, being slightly higher in the num- 
ber of days supply than the previous month, due to the num- 
ber of days being estimated on the decreased consumption 
of July. Later prices were reported firm though the output 
shows an increase. The National Coal Association’s forecast 
of 9,750,000 tons for bituminous coal production in the 
Aug. 27 week is an increase of 608,000 tons over the final 
returns to the Government for the Aug. 20 week, which 
proved larger than the association’s previous mid-week fore- 
cast. Bituminous Navy standard at mines, $2.65, supple- 
mentary, $2 to $2.25. Anthracite egg company, $8.85 
stove, $9.35. 


TOBACCO.—tThe crop news has not been good; on the 
contrary, it has often been bad. There has been too much 
rain. The progress of the plant has therefore been slow. 
That fact is attracting attention. No doubt there has been 
some exaggeration; there always is. But it seems from 
present appearances that the crop will be smaller than that 
of last year. Meanwhile business is not at all brisk. Small 
sales are the rule. Prices are seemingly steady enough. 
They do not seem to be tested by bids for any large quantities. 
A better business before long in Porto Riean tobacco is 
predicted. Pennsylvania broadleaf filler, 10c.; binder, 15 
to 20c.; Porto Rico, 75c. to $1.10; Connecticut top leaf, 21c.; 
No. 1 second, 1925 crop, 65c.; seed fillers, 20c.; medium 
wrappers, 65c.; dark wrappers, 1925 crop, 40c. 


COPPER was in better demand for export, but domestic 
business was quiet. The official price of Copper Exporters, 





| 


| 
| 





( The domestic 
price was steady at 134%4c. Copper stocks are expec to 
show a sharp decline for August, though statistics will not 
be available for a week or 10 days. Spot standard in London 
on the 30 h advanced 2s. 6d. and futures were up 5s. Elec- 
trolytic unchanged for spot at £62 and £62 5s. for futures. 
On the 31st London fell 5s. to £54 18s. 9d. for spot; futures 
off 3s. 9d. to £55 8s. 9d.; sales 200 tons spot and 1,000 tons 
futures; Electrolytic unchanged. Latterly the market here 
has been dull, weak and irregular; some it is said sold at 
13.15 to 13.17%e. delivered to the Connecticut Valley as 
against the nominal price of 13\%c. Export demand is said 
to be good at 13'e. delivered Europe. In London on the 
Ist inst. standard declined 6s. 3d. to £54 12s. 6d. for spot and 
£55 2s. 6d. for futures. Sales 400 tons spot and 800 futures; 
Electrolytic £62 spot and £62 5s. futures. 


TIN was dull and nominally 6334 to 635%e. for prompt, 
634 to 633%<e. for November, 62% to 63 %e. for December. 
In London on the 31st advanced 7s. 6d. to £289 10s. for spot; 
futures up £1 to £286; sales, 100 tons spot and 250 futures. 
Spot Straits tin advanced 7s. 6d. to £293. Eastern c.i.f. 
London up 17s. 6d. to £289 12s. 6d.; sales, 200 tons. Later 
the demand was better. The world’s visible supply decreased 


| 890 tons in August as against 1,500 tons expected a couple 


of weeks ago. World’s stocks are 14,487 tons, against 
15,377 a month ago and 13,352 last year. The United 
States visible supply is 8,975 tons, against 9,616 a month 
ago. Straits tin of late for September, 63%4c. to 63%c.; 
October, 63%, to 63e. In London on Sept. 1 spot standard 
fell £1 5s. to £288 5s.; with futures off £2 to £284. Spot 
Straits fell £1 15s. to £291 5s. 


LEAD was reduced $2 per ton to 6.50e. New York by the 
leading producer here. In the East St. Louis district 6.20 
to 6.25¢. was asked. Very little business was done. On the 
30th inst. spot in London fell 3s. 9d. to £22 10s.; futures 
off 5s. to £22 17s. 6d.; sales, 250 tons spot and 1,250 futures. 
On the 31st. spot in London declined 1s. 3d. to £22 8s. 9d.; 
futures unchanged; sales, 1,300 futures. Later, trade was 
quiet and somewhat steadier. Production of lead has been 
unduly large; there is an effort to reduce it in Australia. 
Here, 6.50c.; East St. Louis, 6.20 to 6.25e. Some sold lately, 
it is said, at 6.17%e. In London on the Ist inst. prices 
were unchanged. ° 


ZINC like other metals was quiet. 
however, at 64%e. East St. Louis. About 10,000 tons of 
unsold ore are in bins. Shipments of zine ore last week were 
the largest of any week this year. London on the 30th ad- 
vanced 1s. 3d. to £27 18s. 9d. for spot; futures unchanged at 
£27 13s. 9d.; sales, 220 tons spot and 650 futures. On the 
31st spot fell 5s. to £27 13s. 9d.; futures declined 2s. 9d. to 
£27 11s. 3d.; sales, 400 tons futures. Though quiet of late 
prices have been in the main pretty steady; prices 6.25 to 
6.27 4c. East St. Louis. In London spot deleined 8s. 9d.; 
futures off 3s. 9d. 


STEEL has been quiet and in some cases depressed. Only 
a gradual improvement is expected this month. There is 
a market only forsmalllots. Sheets have shown irregularity. 
Galvanized have sold down in certain cases $2 a ton in an 
effort to get business. Blue annealed sheets have also been 
shaded $2. Oil companies have bought a little more tank 


The price was steady, 


steel. Chicago makers it seems sold 30,000 tons of it in 
August. Pittsburgh reports the ingot output at close to 
70%. There is only a moderate business in cars. Trade in 
wire products is disappointing. Pittsburgh dispatches say 


that sheets are steady and bars, plates and shapes $1.80. 
Prices for drawn steel, cold rolled steel, bars and shafting 
are cut on worthwhile orders. Pittsburgh says that cold 
finished steel is $2.30 with that the general minimum. 


PIG IRON has remained quiet or at best the sales are of 
moderate size. Prices weakened a little, Pittsburgh plainly 
says business is dull with the output hardly 50% ef the 
normal. It admits, too, that prices are nominal. Infer- 
entially, on good sized tonnages they would be eased. 
Basic there is quoted at $17.25 to $17.50 valley and Bessemer 
$18. Foundry iron is quoted at about $17.50 barley. 
Heavy melting steel scrap sold at $15.75 to $16. Pittsburgh 
delivery where dealers were covering contracts but apparently 
not otherwise. A sale of 2,000 tons of Bessemer iron was 
made on the Ist inst. at $18, a recent decline of 50e. Coke is 
in rather better demand at $3.15 to $3.25 at oven Connells- 
ville. 

WOOL was steady without activity. At Sydney Australia 
on Aug. 29th 11,000 bales were offered, a good selection of 
merinos, chiefly suitable for the Continent. Attendance 
good, demand sharp from the Continent, Japan and Russia, 
especially the Continent. Compared with last June prices 
averaged 5 to 744% higher. Total offerings for this series 
will be 77,000 bales. Portland, Me., wired Aug. 29th: 
“During July 6, 104,000 lbs. were cleared for the East coast 
by water, bringing the total movement for seven months to 
16,253,000 Ibs., an increase of 302,000 lbs. compared with 
the same time in 1926 and’ 5,870,000 in the like period of 
1925. There are upward of 2,000,000 lbs. of wool stored in 
the local warehouses awaiting sale and delivery.”’ 

Boston wired a government report to this effect: ‘The 
market is fairl active on fine wools of the terr tory and 
Australian lines. Demand is spotty, but the buyers for 
worsted mills are taking some fair sized quantities, parti- 
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cularly of Montana. A sl'ght beetening of prices as a 
result of the advance in Australia this week has apparently 
stimulated some mills to place orders now for near future 
needs. The sale at Sydney opened a little stronger than had 
been generally counted on owing to the unexpected strength 
of the competition from Japan.” The good results at the 
opening of the Sydney sale have practically fallen flat taking 
the week as a whole. In Liverpool the total offerings of 
East Indian wool at the next sales will be 25,000 bales on 
Sept. 12th to 16th and Sept. 20th. Carpet wool buyers will 
watch the result sharply. 


COTTON 
Friday Night, Sept. 2 1927. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
248,049 bales, against 143,950 bales last week and 108,930 
bales the previous week, making the total receipts since the 
lst of August 1927, 616,929 bales, against 462,823 bales for 
the same period of 1926, showing an increase since Aug. 1 
1927 of 154,106 bales. 





Mon. | Tues. | Wed. 
4,554) 18.231) 2,060 
19,583! 16,347; 9,887 
__..| 11,390} 11,227 
3,111) 11,267 
1,374| 1,854 
8,398] 6,882 
2,121 952) 1,064 
92 238 82 
145 113 275 


— | oe 
1,331 


ees int eie Sethe sin 
26,564 38,640! 56,299! 44,488) 32,142 


The following table shows the week’s total receipts, the 
total since Aug. 1 1926 and stocks to-night, compared with 
last year: 


Thurs. 
5,924 
14,389 
"523 


2,050 
6.504 


Total. 
37 326 


Recetpts at— | Sat. | 
6.468] 
11,190 





uston 
Corpus Christi-__ 
New Orleans_-_. 
I non wmv wo win 
Savannah 
Charleston 
Wilmington 
Norfolk 
New York.___.- 
Bosto 
Baltimore 


Totals this week _ 


























49,916'248,049 








1927. Stock. 


Since Aug 
1 1927. 





Receipts to 


1926. | 
Sept. 2. 


Since Aug 
1 1926. 


140,887 
120 
189,617 
53,690 
3,568| 15,470 
391) ape 
ess eee 32) 585 
88,674) 29,962 49,521) 76,005 
Brunswick_--_---- ee ae PP ts a alta ca 
Charleston 17,378 9,195 14,027; 23,757 
Georgetown 3 PEE ee he 
Wilmington 1,447) 111 668) 3,435 
Norfolk _ _ _- 3,312) 548 went 23 ,943 31,304 
209,488 50,1 


N’'port News, &c- a a ” . 
5: 67 399 399 6: 
7 5,532 3,06! 
5 6 a 


This 
Week. 


| 62,862 
19, ‘12 
68,513 


This 
Week. 


37 326 
560 


1927. 


182,274 
4,150 
210,922 


1926. 
135,793 
2,696 





Corpus Christi. -- 


New Orleans 115,468 


~ 8,355 
ae 
45,908 
16,531 


4,615 


Jacksonville 
Savannah 





| - 

© 7| 

Baltimore - ----- ote 559 

Philadelphia _ - ----|  ------| 3 7,136 4 

248,049' 616,929 187,891 594,637 
In order that comparison may be made with other years, 

we give below the totals at leading ports for six seasons: 





New York 
802| 2,437) 
135| 2,139 609 ; 
3) 5 











Totals _ - 








925 


to 
ay 


| 1924. | 1923. 


88,474) 100.669 


1927. | 1926. | 
62.862) 
68.513 
11,109 


1,132 
29,962 


Receipts at— 


La 











Galveston -_- - 
Houston *____ 
New Orleans. 
Mobile- - - - -- 
Savannah -_-__ 
Brunswick ~_-_-_ 
Charleston -_ _ - 
Wilmington _- 
Norfolk_ -- --- 
N’port N.,&c_ 
All others---- 


Total this wk_ 


37,326| 
103,250) 
24,822! 
7.739) 
40,393 


Stn 


. 


2 

3. 
21.67 

1,2 

1, 

1, 


ROOD 
Soeyy 


| SAAR 
OD: Inco 


' an 
tooo! 


on 
OSA 


2,562) 





25,231) 
248,049, 187,891] 250,017| 165,180, 146,130) 107,847 


Since Aug.1_-| 616,929! 462,873' 576,880\ 379.573! 434,381! 516,123 

* Beginning with the season of 1926, Houston figures include movement of 
cotton previously reported by Houston as an interior town. The distinction 
between port and town has been abandoned. 

The exports for the week ending this evening reach a 
total of 156,595 bales, of which 19,436 were to Great Britain, 
21,410 to France, 56,727 to Germany, 12,492 to Italy, 17,200 
to Russia, 11,227 to Japan and China, and 18,083 to other 
destinations. In the corresponding week last year total 
exports were 183,480 bales. For the season to date aggregate 
exports have been 392,364 bales, against 425,614 bales in 
the same period of the previous season. Below are the 
exports for the week: 




















Exported to-— 
Week Ended 
Sept. 2 1927. 

Exports from— 





BGreat 
Britain. 


Japan 


Russta. China. | Other. | Total. 





Galveston 2,202) § eet 
a. * y i < 14,100 
6,430 3,100 

200 
7,522 
1,074 

474 
1,534 


19,436 


35,090 
41,156 


9,522 
3,349 
4,560 


29,120 
51,192 
36,185 
2,212 
200 
33,353 
2,074 
474 
1,765 


18,083/156,575 


19,300| 183,480 
17,532'183,960 


11,227 


Corpus Christi -_- 
New Orleans---- 


11,227 


5,539 
4.963 





21,410 


31,649 
27,130 


12,492 


22,844 
17,955 


17,200 
19,250 
8,800 





























Total 1926_.... 
Total 1925-_-..-- 








From Exrported to— 
Aug.1 1927 to 
Sept. 2 1927. 


Exports from- 
Galveston... 
ouston 





9 
& 


Ger- 
.| many. 


9,653 
24,705 
13,262 
16,918 


Japan 
Russta.| China. | Other . | Total. 


_..-| 2,782) 17,146) 51,240 
29,200| 10'852| 9.508] 112.919 
6.653 002 


3.100 11,227| 6,653} , 
36,626) 10,720) ae 92.909 
9} 51,508 


Italy. 





3,586 
10,627 
2,376 
7,023 


PEREEES 


----| 6,025) 


ew 


se 


1,679) 


398, 
4 
41,606 40,966 


32,355, 34,177 
19,116' 51,317 


47 outs 


eee 


BE 


Baltimore. - - 
Philadelphia. 


23,659 


45,581 
25,992 


~e 


61,256 
34,025 








48 ,637/114,998 


52,386)| 127,796 
42 ,495' 142,059 


Total_-_.-- 


Total 1926- -| 
Total 1925-- 














72,063 
65,359 











380,363 


NOTE.—E£zports to Canada.—It has never been our practice to include in the 
above tables reports of cotton shipments to Canada, the reason t 

all the cotton destined to the Dominion comes overiand and it is impossible to get 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadiar border are always very slow in coming to hand. In view 
however, of the numerous inquiries we are receiving regarding the matter, we will say 
that for the month of July the exports to the Dominion the present season have been 
17,844 bales. In the corresponding month of the preceding season the exports were 
36,104 bales. For the 12 months ended July 31 1927. there were 275,763 bales 
exported, as against 275,707 bales for the corresponding 12 months of 1925-26. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 








On Shipboard, Not Cleared for— 


Other 
Foreign 


7,000 
3,269 





Coast- 
wise. 


Ger- 
many. 


1,500 
5,790 
7,000 


Great 
Sept. 2 at— (Britain. 


Galveston 1,500 
New Orleans__| 3,433 
Savannah 
Charleston -_ - .- 
OS eee 
Norfolk 

Other ports *__ 


Total 1927-- 
Total 1926-- 
Total 1925-- 


* Estimated. 


Speculation in cotton for future delivery has been active, 
transactions on some days being estimated at 600,000 to 
1,000,000 bales at irregular prices. A break of 100 to 113 
points from the early high occurred on Aug. 30, when a flood 
of liquidation in an overbought position struck the market. 
That followed days of active, excited and rapidly rising 
markets. The news was mostly bullish on the 30th ult., 
but the market in the popular phrase had been bulled to a 
standstill. The technical position had become weak. Shorts 
had been driven out. Everybody was long. Liverpool 
balked first. Many preferred to liquidate. The next Gov- 
ernment crop report was not far off, i. e. on Sept. 8. Every- 
body was expecting it to be bullish, but it might be a sur- 
prise. It had been a big surprise on Aug. 8 in putting the 
crop at 13,492,000 bales. It might surprise people this time, 
it was reasoned, by not reducing it to 15,000,000 bales or 
less, as the bulls expected. One firm estimated the yield 
at a little over 14,000,000 bales. Hints were thrown out 
that the damage reports were exaggerated. In any case 
there might be unsettled markets ahead or until the Gov- 
ernment report was out of the way. The liquidation once 
started assumed proportions something like an avalanche. 
Wall Street, the West, uptown interests, the South, New 
Orleans, Liverpool and local traders, everybody wanted to 
sell at once. The transactions on that day were estimated 
at fully 1,000,000 bales. Not for many years, possibly not 
for nearly 25 years, or since Daniel J. Sully’s time, had any 
such gigantic trading been seen. The net fall was 75 to 85 
points. Spot markets dropped 75 points here and at the 
South. The exports were small. The decline was naturally 
welcomed not only by the mills at home and abroad, be- 
lated in their buying, but also by many sold-out operators 
who had been hoping for a sharp break. On the 31st ult. 
came a further decline, though the net change was small. 
Manchester was dull. But on the 3l1st ult., towards the 
close, came signs of a real rally. There was a further 
decline early of 20 to 30 points, but it was succeeded by a 
sharp upturn. At one time prices were reughly 30 to 35 
points higher than at the previous close. The net loss in 
the end was only 5 to 10 points, Unwelcome rains contin- 
ued to fall in various parts of the belt. The nights were 
still cold. North Georgia complained of shedding because 
of dry weather. Premature opening and shedding were 
reported in Texas. Day after day it was dry in that State, 
with temperatures at about two-thirds of the reporting sta- 
tions of 100 to 106 degrees. In the Central and Eastern 
belts, and also for that matter in parts of Texas and Okla- 
homa the night temperatures were in the 50s and 60s. Out- 
side of Texas the season was on the whole considered rather 
late than otherwise. Such temperatures at nights and in 
the early mornings would certainly not hurry up the 
growth. The weevil Government report on Aug. 30 had 
really been bad. Ignoring it on that day did not alter that 
fact. The injury done by the pest is far greater than usual 


Total. 


14,600 
15,547 
7,400 


2 
2,058 


8,000 


47 ,607|1,025,951 
49,808} 544,829 
51,127! 301,826 


France. 
1,100 
2,077 





1,000 
4,177 


3,233 
7,933 


1,500 
15,790 
10/841 

3'942 


500 


5,448 
8,658 
4,285 
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in 59 counties of Texas, it is said. In western Arkansas it 
is more abundant than in any year since 1923. The report 
concedes that in some other parts of the Belt, notably in 
the lower and middle regions of the Piedmont section, the 
infestation is light, and there is none in the extreme upper 
part of South Carolina. But in North Carolina increasing 
damage, it declares, is being done by the pest. In southern 
counties of that State from the coast to the middle of the 
Piedmont section, the average infestation seems to be about 
40%. In the upper coastal plain counties the average is 
only 8%, though it is added a heavier infestation is ex- 
pected. Nor is weevil the only pest. In many parts of 
Texas, the report states, injury from boll worms is severe. 
In Colin County 39% of the bolls were, it seems, injured by 
them and in Brazos County 26%, as against 10% in the 
previous week. 

On Sept. 1 came a sudden upturn of 73 to 80 points, due 
to a sharp reduction in the private crop estimates. Two 
appeared putting it at 12,800,000 to 12,900,000 bales. The 
effect was quick and pronounced, here and in Liverpool. 
Liverpool suddenly faced about and sent higher prices than 
were due. Indian cotton there advanced 60 American 
points. Alexandria, Egypt, rose 52 to 82 points. Manches- 
ter reported a better demand. Worth Street was very 
firm. Heavy rains were reported in Oklahoma and North 
Carolina and some in Texas. The Western forecast was 
for showers except for western Texas. The condition of 
the plant in the Belt was given in two reports as 56.7 to 
58.7%, against 59.6, according to the Government report on 
Sept. 1 last year, 56.2 in 1925 and 59.3 in 1924. All this 
intensified the fears of a bad Government report on the 
8th inst. A wave of buying orders, trade and speculative, 
home and foreign, swept prices upward and they closed at 
not much under the high point of the day. 

To-day prices declined about 40 points on better weather 
and heavy liquidation on the eve of the Labor Day holiday 
on Monday and of the Government report next Thursday. 
The cables were better than due, but parts of Texas had 
beneficial rains. Other sections of the belt had clear 
weather, which was also beneficial. A Memphis crop esti- 
mate was 13,842,000 bales. That had some effect. One 
from Chicago was about 1,000,000 bales less. The spinners’ 
takings made the worst showing in many months. Spot 
prices were lower, although the basis was reported to be 
firm. Liverpool sold 12,000 bales on the spot at a rise of 
31 points. The forecast for Saturday was in some respects 
favorable. There is an impression that it will take a very 
buliish crop report indeed next Thursday to cause a further 
advance on the one hand or to prevent a decline on the 
other. Final prices for the week show a rise, however, of 
74 to 95 points. Spot cotton closed at 22.70c. for middling, 
a rise of 75 points for the week. 

The following averages of the differences between grades, 
as figured from the Sep... 1, quotations of the ten markets 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on Sept. 9. 





a 1.26 on| *Middling “‘yellow”’ stained_____ 3.28 off 
Strict good middling._......._- 1.03 on | *Good middling ‘‘blue”’ stained__2.03 off 
Good middling .78 on Strict middling’ blue’’ stained. __2.73 off 
i — 49 on *Middling “blue” stained__.____ 3.59 off 
Middling Basis Good middling spotted________- -23 on 
Strict low middling.......... - 1.03 off Strict middling spotted____.___. .06 off 
nc cncawbeene 2.13 off Middling spotted_..........._- 1.03 off 
*Strict good ordinary -.......__- 3.33 off | *Strict low middling spotted____2.05 off 
- >See 4.45 off *Low middling spotted_.._____- 3.33 off 


Strict good mid. “‘yellow’’ tinged. .10 off 
Good middling “‘yellow’’ tinged__ .66 off 
Strict middling ‘‘yellow”’ tinged__1.00 off 


Good mid. light yellow stained__1.23 oft 
*Strict mid. light yellow stained_1.78 off 
*Middling light yellow stained ___2.70 off 


*Middling ‘‘yeilow"’ tinged_____- 2.05 off Good middling ‘‘gray’’......._. .67 off 
*Strict low mid. “‘yellow’’ tinged_3.34 off *Strict middling “‘gray’’_______- 1.07 off 
*Low middling ‘‘yellow’’ tinged__4.59 eff | *Middling ‘“‘gray’’.._.________- 1.60 off 


Good middling “‘yellow’’ stained_1.95 off 
*Strict mid. ‘‘yellow’’ stained___2.48 off; * Not deliverable on future contracts. 
The official quotation for middling ypland cotton in the 
New York market each day for the past week has been: 
Aug. 27 to Sept. 2— ‘ : ’ ‘ ‘ 
Middling upland 2330 2555 28% “S40 BSS 
NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
Sept. 2 for each of the past 32 years have been as follows: 


Fri. 
22.70 


ee -70e.|1919 --.-- 31.40c.|1911 --._- 11.70c. | 1903 ...-- 12.75c. 
1926 ....- 18.75¢.|1918 --_-- 36.50c.|1910 --__- 15.00c. | 1902 -.-_- 9 bbe. 
1926 ...-- 2.60c.|1917 --_-- -30c. | 1909 -- 2 12.80¢.|1901 ---.- 8.62c. 
1924 .---- 25.65c.|1916 ----- 16.30c. | 1908 --__- 9.30c.|1900 ---_- 9.62c. 
1923 ...-- -35¢.|1915 --.-- 9.75¢.|1907 ---_- 13.55¢. | 1899 ----- 6.25¢. 
1922 ....- eS eee 1906 ---_- 1898 ..-.. 5.81¢ 
1921 ....- 18.15¢.|1913 -----13. 1905 ..-.- 10.95¢e. | 1897 --_-- 7.81c. 
Wdeces 31.75c.| 1912 ----- 11.25¢.}1904 --___ -10c. | 1896 ----- 8.31c. 
MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 


























Futures SALES 
Spot Market Market 
osed. Closed. Spot. |Contr’ct; Total. 
Saturday -_-__|Steady, 65 pts. adv_|Strong.___-____ 1,000 cone) Bye 
Monday --_|Steady, 65 pts. adv_|Steady_______- 200 Ss 200 
Tuesday ---|Quiet, 75 pts. dec__|Steady_.--___- ena 100 100 
Wednesday -|Quiet, 10 pts. dec__|Steady_______-_ 93 onan 93 
Thursday __|Steady, 70 pts. adv_|Steady_______- 500 eee 500 
| Steady, 40 pts. dec_|Barely Steady — 88 anal 88 
TD bbc Seid odnciiuscacbodeaseenseiané 1,881 100} 1,981 
Sh a ee ee 8,315 400! 8,715 








FUTURES.—The highest, lowest and closing prices 
New York for the Bay nee have been as follows: 


at 





























Saturday. | Monday, Tuesday, |Wednesday,| Thursday, | Friday, 
Aug. 27. Aug. 29. Aug. 30. Aug. 31. Sept. 1. Sept. 2. 
ang 6. .|21.95-21.95|—— ——|22.60-22.60 
Closing .|22.25 ——/|22.94 ——-/22.22 ——|22.12 ——-|22.80 ——/22.35 —— 
Range. -/21.95-22.40 22.15-23 .40/22.22-23 34/22 .03-22.57'22 .46-22 .97|22.47-23.00 
= Closing _ |22.33-22 .40 23 .02-23.07 ,22.30-22 .32 |22 .20-22 .24'22 88-22 .92|22.48-22.50 
‘00.— 
Range..|\——-__ ———|22.30-22.32|——- ——— 22.38-22.38;——- -——-|———- -——— 
Closing .|22.47 ——|23.12 ———-/22.44 ——/(22.38 ——|23.02 ——-\22.62 —— 
Range_- 22 .23-22 .67 |22 .43-23 .70|22 .50-23 .63 | 22 .30-22 88/22 .72-23 .26/22.76-23.23 
P Closing - |22 .62-22 .67 |23 .34-23 .36 |22 .58-22.61/|22 .50-22 .53|23.16-23.19|22.76-22.78 
‘an .— 
Range - _|22.22-22.67 22 .45-23 68/22 .50-23 .63/22 .30-22 .88/|22.72-23 .27|22.79-23.25 
™ us. 22 .62-22 .67 |23.33-23.38|22 .54-22 .55/22 .47-22 .48|23 20-23 .21/22.80-22.82 
Range..|——-. ——|22.70-23.27| — _— 
Closing .|22.69 ——/|23.42 ——|22.63 ——|22.55 ——i23.28 ——/22.90 —— 
March— 
Range- -|22.37-22.78 22.57-23 84/22 .69-23.75/22 .45-22 .99'22 90-23 .43/22.97-23.41 
, Closing . |22.75-22 .76 | 23.45-23 .47 |22.72-22 .76|22 63-22 .66 | 23 .35-23 .43/23.00-23.01 
Range..|——-  §-——_—|_— s»§ —-|—— _ —— 22 .67-22.67;—_ —|——_ — 
— 22.78 ——|23.49 ——/|22.75 ——-|22.68 ——|23.39 ——/23.02 —— 
a 
Range - _|22.45-22 .84 22.65-22 .90' 22 .74-23.83)|22 .58-23 .09|22 .96-23 .48/23 .05-23.48 
Closing .|22.81 ———/|23.54-23.57/|22.77-22.81/22.72-22 .73/23.43-23.45|23.05 —— 
June— 
Range..|—- 9s —| —_—- | —- | — 
ae 22.65 ——/23.37 ——/|22.62 ——,22.58 ——/23.25 ——/22.89 —— 
y— 
Range- -|22.15-22.60/22 42-23 40/22 .44-23.49|22.15-22.63!22.70-23.18|22.72-23.15 
Closing .'22.50-22.60 23.20 ——!22.47 ——!22.45 ——i23.07 ———'22.72-22.75 











Range of future prices at New York for week ending 
Sept. 2 1927 and since trading began on each option: 














Option for— Range for Week. Range Since Beginning of Option. 

Si Di beiatte sn cukecutelenns sie 13.03 Jan. 4 1927|)20.51 Aug. 23 1927 
Sept. 1927__|21.95 Aug. 27|22.60 Sept. 2/12.10 Dec. 4 1926/22.60 Sept. 2 1927 
Oct. 1927_.|21.95 Aug. 27|23.40 Aug. 29|13.46 Dec. 4 1926/23.40 Aug. 29 1927 
Nov. 1927__|22.30 Aug. 29|22.38 Aug. 31|12.75 Dec. 6 1926|22.38 Aug. 31 1927 
Dec. 1927_.|22.23 Aug. 27|23.70 Aug. 29)13.36 Jan. 3 1927/23.70 Aug. 29 1927 
Jan. 1928_.|22.22 Aug. 27|23.68 Aug. 29|14.11 Mar. 15 1927|23.68 Aug. 29 1927 
Feb. 1928__|22.70 Aug. 29|23.27 Aug. 29)18.19 July 12 1927}23.27 Aug. 29 1927 
Mag. 1928__|22.32 Aug. 27|23.84 Aug. 29|14.75 Apr. 4 1927|23.84 Aug. 29 1927 
April 1928__|22.67 Aug. 31|22.67 Aug. 31/18.35 July 12 1927|22.67 Aug. 31 1927 
May 1928__|22.45 Aug. 27|23.90 Aug. 29)17.32 Aug. 3 1927|7?3.90 Aug. 29 1927 
PE. BUBB Bcc eck wicmecchsdencs castceplebhbens 06des5eueneeenss Seteneue 
July 1928_.|22.15 Aug. 27'23.49 Aug. 30'!17 94 Aug. 5 192712349 Aug. 30 1927 











THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 











S pt. 2— 1927. 1926. 1925. 1924. 
Stock at Liverpool_._..---- bales_1,088,000 820, 487,000 368,000 
Benes 66 LOMGOR. uncccceccccces ctene <enanee 1,000 # 
Stock at Manchester. .._-.--.--- 109,000 79,000 40,000 27 ,000 

Total Great Britain.......... 1,197,000 890,000 528,000 396,000 
Stock at Hamburg... .........-- tant ‘imine i xateebte ,000 
See Ge POE. Lonsancdeceseco 346,000 55,000 53 ,000 57,000 
ow > < ~ —eeeeeeeeeeeee 176.000 102,000 71,000 45,000 
Stock at Rotterdam.-.........-. 9,000 ,000 2,000 5, 
Stock at Barcelona_.....--....-- 91,000 41,000 38,000 68,000 
I en sis mecione naa 23,000 8,0 6,000 8,000 
Re G6 Gc nccceesenccces  aeoeee sseene ,000 3,000 
Se Oe BE, Kccawietbeosece sheues. seein 1,000 1,000 

Total Continental stocks------ 645,000 208,000 176,000 188,000 

Total European stocks....--- 1,842,000 1,098,000 704,000 584,000 
India cotton afloat for Europe... 78,000 58,000 110,000 55,000 
American cotton afloat for Europe 273,000 87,000 273,000 214,000 
Egypt,Brazil,&c.,afloatforEurope 136.000 134,000 122,000 106,000 
Stock in Alexandria, Egypt --.-- 259,000 155,000 40,000 ,00! 
Stock in Bombay, India_..----- 482.000 365,000 469,000 493,000 
Stock in 0. ©. DOrts. ccccaneces 21,072,558 594,637 352,953 238,638 
Stock in U. S. interior towns_..-@ 336,614 488,127 357,322 224,720 
U. 8. exports to-day.....cccncs cocese 8 8 cceece 2 eeeeee 0 eweece 





Total visible supply..-------- 4,480,172 3,182,764 2,428,275 1,952,358 
Of the above, totals of American and other descriptions are as follows: 











Anerician— 
Liver OSS ee bales. 763,000 415,000 186,000 120,000 
Manchester stock.......-.----- 91,000 55,000 34,000 21,000 
Cee! SIDER... .anccecccesce 594.000 149,000 128,000 117,000 
American afloat for Europe----- 273,000 287,000 273,000 214,000 
a. Ws ee GEER. . oa ccensenes a1,073.558 594.637 352,953 238,638 
U. 8. interior stocks.........--- a 336,614 488,127 357,322 224,720 
U. 8. exporte to-day....-----2-- 9 coeees 9 ceeeee ewe eee lew wwce 
"Petal AmetOR....cccessccuns 3,131,172 1,988,764 1,331,275 935,358 
East Indian, Brazil, &c.— 
Liverpool stock.....-.-cccccce- 325,000 405,000 301,000 248,000 
LAME EEG ncctaceeeeeeressese G5nEse 8 86anenen 1,000 1,000 
Manchester stock........--..---- 8,000 15,000 6,000 6,000 
Continental stock......-ccccesce 51,000 59,000 48,000 71,000 
Indian afloat for Europe...-.--- .00 58,000 110,000 55,000 
Egypt, Brazil, &c., afloat....--- 136,000 134,000 122,000 106,000 
Stock in Alexandria, Egypt.-.--.- 259.0 ,000 40,000 37,000 
Stock in Bombay, India_-..-.--- 482,000 368,000 469,000 493,000 
Total East India, &c..-...--- 1,349,000 1,194,000 1,097,000 1,017,000 
Tete) AITin co ncccsccanees 3,131,172 1,988,764 1,331,275 935,358 
Total visible supply---.------- 4,480,172 3,182,764 2,428,275 1,952,358 
Middling uplands, Liver Recws. Lee 10.07d. 12.51d. 15.16d. 
Middling gee New al 22.70c. 18.70c. 22.65c. 35.70c. 
Egypt, good Sakel, Liverpool...- 21.90d. 19.30d. 31.00d. 26.05d. 
Peruvian, rough good, Liverpool. 13.25d. 14.50d. 22.00d. 23.00d. 
Broach, fine, Liverpool_--....--- 11.15d. 8.75d. 11.15d. 12.35d. 
Tinnevelly, good, Liverpool----- 11.55d. 9.30d. 11.55d. 13. a 





a Houston stocks are now included in the port stocks; in previous years 
they formed part of the interior stocks. 


Continental imports for past week have been 77,000 bales. 
The above figures for 1927 show an increase over last 
week of 85,104 bales, a gain of 1,297,408 over 1926, an 
inerease of 2,951,897 bales over 1925, and an increase of 





2,528,014 bales over 1924. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 





1344 


THE CHRONICLE 


[Vou. 125. 








corresponding periods of the previous year, is set out in detail 
below: 





Movement to Sept. 2 1927. 





Movement to Sept. 3 1926. 
Recet pts. | Ship- , Stocks 
ments. Sept. 
Week. | Season. Week.| 3. 
72, 85 
602 


Receipts. 
Week. | Season. | Week. 


37 967) 92 
2,000) 4,483 1,397 491 
5,727 11,037, 1,745 1,251 
6,069 8,348 752 64 

29 221, +894 6, sate iaod 
225 59 ania ‘tile 

60 315 1,353, 
5Al) 120 bind 
73 aia ae 
863 386, 1,370 
41, 72 —— 
372) 272 1,190 
72 ihe 

324, 

150 


480, 
400 
1,806 1,117) 
5,138 


5,722, ’ 
527 
+ oO 
264) 


487 
2,952 
200 

scene 

1,733, 


2,649 
63 


Towns. | Shtp- | Stocks 
ments. | “— 











Ala., Birming’m’ 


Selma 
Ark., Blytheville 
Forest City - . nae 
39 
Jonesboro - - - 
Little Rock. .' 
Newport. . .- 
Pine Bluff. 
Walnut Ridge 500 
1,676 
2,079 
1,474 
24,129 
875 


La., Shreveport 
Miss.,Clarksdale 
Columbus. - -' 
Greenwood _ - 
Meridian ..- 
Natchez... - 
Vicksburg. -_, 
Yazoo City - 
Mo., St. Louis. 
N.C.,Greensb’ro 
Raleigh _ - - 
Okla., Altus x_- 
Chickasha x. 
Okla, City x-_, 
15 towns* - -- 
8.C., Greenville 
Greenwood x _ 
Tenn., Memphis 
Nashville x_ 
Texas, Abilene_ 


254 


10,258 
326 
779 

27 
2,868 
1,569 

348 





8,237 
32,167 


2,187 
6,315 


11,713 


15,95 4,316, 
ee ----| 1,608 
38,646) 18,985 119,935 
0 2 870 
186 
36 
3,668 
6,191 
2,885 
500 


3,991 


61,167 
"146 
1,586 


7,225 
3,427 


” 2,539 
3.753 


500 
1,088 
589 


Brenham. - - - 36) 
224 
eis 31) 
ss 
14,313 Haas j 
3,825 4,972 16,048, 
1,842 a 


225 
2,218 
3,394 

413 


362 
28,745 
16,703 

466 


Robstown.. - -| 


San Antonio_) 5,479) 


wee. 3S PRebeae 
Total, 57 towns’ 67,841' 214,615 68,251336,614 53,661 165,453! 57.460 488,127 
x Discontinued. * Includes the combined totals of 15 towns in Oklahoma. 


The above total shows that the interior stocks have 
increased during the week 103,000 bales and are to-night 
151,513 bales less than at the same time last year. The 
receipts at all the towns have been 14,180 bales more than 
the same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1. 




















Sept. 2— 
Shipped— 
Via St. Lo 


Via 
Via 
Via 
Via 
Via 


Mounds, 

Rock Island 
Louisville 
Virginia points 


4,138 
other routes, &c_-- 


4,840 


Total gross overland 72,686 16,734 
Deduct Shipments— 
Overland to N. Y., Boston, &c___ 


Between interior towns 


7,607 
1,909 
40,926 
50,442 


22,244 


362 
10,134 


35 
10 043 


11,738 
4,996 


Total to be deducted 


Leavi total net overland *__ vy 2.104 
* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
this year has been 2,104 bales, against 4,995 bales for 





16,444 


the week last year, and that for the season to date the | 


aggregate net overland exhibits an .ncrease over a year ago 
of 5,800 bales. 


In Sight and Spinners’ 
Takings. 
Receipts at ports to Sept. 2 
Net overland to Sept. 2,104 
Southern consumption to Sept. 2_115,000 


365,153 
103 


1927 





Week. iy 8 
187,891 462,823 
16,444 
340,000 


819.267 
*79,796 


221244 
556.000 


1,195,173 


4,996 
70,000 
262,887 
*7,990 








Came into sight during week ___ 365,256 
Total in sight Sept. 2 


North. spinners’ takings to Sept. 2 13,577 
* Decrease. 


1,158,835 
69,839 


739,471 
164,641 





Movement into sight in previous years: 


Week— 
1925—Sept. 5 
1924—Sept. 6 413 
1923—Sept. 7 1,134:528 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS. 
Closing Quotations for Middling Cotton on— 
Saturday.; Monday. Wed’ day.|Thursd’y. 
23.00 





Week Ended 
Sept. 2. 


Galveston 
New Orleans.- . 
2 





Tuesday. 


22.25 
22.00 
21.75 
21.90 
21.88 
23.00 





Savannah 
Norfolk 


7 
S3e 


ie ite Gobo 
OnSS 





2 
Little Rock- - ~~ 7 
Dallas 20.85 
Fort Worth____ 20.75 














hotorototet 
et et SD et 








NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 





Saturday, Monday, 
| Aug. 27. Aug. 29. 


October __|22.21-22.26'23.00-23.04 
December. |22 50-22 55/23 .27-23.29 
January __|22.55-22.57|23.32-23.36 
March... _|22.65 ——|23.41-23.44 
|22 60-2265 23.3 
\22.40 bid|23.14-23.19 


Steady Steady Steady Stead 
Options. - . Firm | Steady Barely st’'y! Steady 


Easy 
AGRICULTURE REPORT ON COTTON INSECTS 
IN THE FIELD PRIOR TO AUG. 15.—The U. 8S. Bureau 
of Entomology of the United States Department of Agricul- 
ture at Tallulah, La., issued its semi-monthly report on cotton 
insects in the field prior to Aug. 15. Below is the report: 


Reports on the Boll Weevil. 

College Station, Texas. Dr. F. L. Thomas. Aug. 20.—The eastern 
section of the State has had far more boll weevil injury than usual, reports 
being received from 59 counties during the period Aug. 1 to 15. The 
reports from two of these counties, which are in the western part of the 
State, have not been verified, viz., Dickens and Orion. There appears 
to be an area of eight or ten counties in central Texas where boll weevils 


Tuesday, 
Aug. 30. 


22 20-22 .24 


Thursday, 
Sept. 1. 


22 85-22 .90 
23 .10-23 .17 
23.10-23.11 
23.27 
23 20-23 .24 
22.90 bid 


Friday, 
Sept. 2. 


22.40-22.41 
68-22.71 
.69-22.71 


Wednesday, 
Aug. 31. 


22 .19-22.24 
22 42-22 47 























| portion of the State than I have ever seen. 


have not been abundant except in the wooded sections. The crop in this 
area is a little better than average. Hot, dry weather has practically 
stopped growth. 

Dwight Isely. 


Fayetteville, Ark. Aug. 16.—Boll weevils appear to 


| be more abundant in the western portion of the State this year than in 


There is more infestation on the hill farms in this 
Our records for the eastern 
portion of the State are not as complete as usual, but apparently the boll 
weevil is not proportionately as serious as in the western portion. 

Tallulah, La. Aug. 8 to 13.—The average infestation on six cuts of 
old cotton was 65.9%. The infestation ranged from 56.6 to 75.0%. 

Baton Rouge, La. Dr. W.E. Hinds. Aug. 20.—Boll weevil infestation 
has been complete in many fields for at least ten days and is rapidly reaching 
the condition of complete infestation in the majority of undusted fields. 
However, ,the infestation has n so ‘‘spotted”’ in the earlier part of the 
season that some fields are still making cotton. 

A. & M. College, Miss. Mississippi State Plant Board. Aug. 20.— 
Boll weevils in Mississippi broke all previous records of the season d 
the past week with an average of 40% of the squares punctured in the h 
counties of the State, according to reports of the State Plant Board inspec- 
tors, who examined 87 farms in 21 counties. This is a marked increase 
over the preceding week, when the infestation averaged only 30%, and that 
of 18% two weeks ago. The weevils are four times as abundant as on this 
date last year, when the average infestation was only 10%. The flooded 
area of the Delta is still practically free of weevils, though some low 
infestations have been found in a few places. 

Auburn, Ala. J.M. Robinson. Aug. 16.—Boll weevils have continued 
to multiply in enormous numbers in central and southern Alabama. In 
some of tae Piedmont region cotton fields there will not be over 50 bolls of 
cotton to the acre. This is perhaps in a rather limited area. Of 6,489 
squares counted on undusted plats 65% were pun “ 

Florence,S.C. E.W. Dunnam. Aug. 16.—The average infestation on 
12 plantations in the vicinity of Florence on Aug. 10 was 77.36%, as com- 


ted to 66.64 on Aug. 2 
a 2 Aug. 15.—Weevil infestation is 


any year since 1923. 


Clemson College, 8. C. ©. O. Eddy. 
light and found only in scattered areas in the lower and middle Piedmont 
sections. No weevils have been reported in the extreme upper section of 


the State. 

Raleigh,N.C. R.W.Leiby. Aug. 15.—Increasing damage throughout 
the cotton section. In the southern cotton counties from the coast to the 
middle Piedmont the average infestation of squares appears to be about 
40%. In the upper Coastal Plain counties the average infestation is 

about 8%, with a heavier infestation expected. 
Reports on the Leaf Worm. 

College Station, Tex. r. F. L. Thomas. Aug. 20.—Leaf worms have 
caused very little injury to date in the greater part of the State. Parasites 
have contributed greatly in holding the numbers in check. Have just re- 





7 | Stephens, Ellis and a few others in the northeast. 


turned from a trip to Lamar, Collin and Hill counties, where many sections 
| in each county were visited. Excepting one field in Hill County I saw no 
place where there was even a threat of injury. Worms were first reported 
from Hill County over a month ago. Only 17 counties reported for the 
| past two weeks period. These reports are from widely scattered sections: 

{udspeth, Midland, Mitchell, Wilbarger, Hayes, Lavaca, Victoria, 
| Fayetteville, Ark. Dwight Isely. Aug. 16.—Leaf worms have been 
| collected in Washington County and specimens have also been received 

from Lawrence County, in the northeast corner of the State, indicating 
| that the species is fairly well distributed over Arkansas at present. 
Baton Rouge, La. Dr. W.E. Hinds. Aug. 20.—Cotton leaf worms are 
| reported as abundant in many fields in the northwestern part of the State 
and extending at least as far east as Monroe. 
A. & M. College, Miss. Mississippi State Plant Board. Aug. 15.— 
| Cotton leaf worms are probably generally distributed over the northern 
half of the State, as the pest has been reported from widely separated 
localities in Alcorn, Washington, Bolivar, Coahoma, Desoto, Lee and 
Yazoo counties. The worms are webbing up in several cases and another 
generation is expected between Aug. 20 and Sept. 1. The next generation 
will probably be numerous enough to do serious damage. 
Miscellaneous. 

College Station, Tex. Dr. F.L. Thomas. Aug. 20.—Boll worm injury 
is severe in many places, increasing in one field of this county (Brazos) from 
10 to 26% on 1,700 bolls during the period Aug. 3 to11. In Collin County 
39% of the bolls were injured and in Lamar County the average was 3.3% 
with a maximum of 8%. 

Cotton flea ye “94 sapere continue to filter in, coming from six counties, 

Baton Rouge, . Dr. W. E. Hinds. Aug. 20.—Late planted cotton 
is being damaged severely by cutworms and grassworms. 
also unusually injurious to full-grown bolls. 

Cotton plant lice have developed abundantly in some localities and par- 
ticularly where poison for the boll weevil has been applied. 

Tallulah, La. Aug. 16.—Boll worms continue to cause injury in the 
area that was overflowed in Louisiana, Arkansas and Mississippi. 

The next generation of the southern grass worm is expected to ap 
within the next few days in northeastern 1 ouisiana. Grass worms have 
injurious in the overflowed area of the three States. 

The next generation of the leaf worm is expected to appear within the 
next few days in northeastern Louisiana. 

Auburn, Ala. J. M. Robinson. Aug. 16.—The cotton boll worm has 
been active in local areas over the entire State. At several points they have 
been reported as doing rather serious damage. 

Cotton flea hopper adults are more numerous now than at any time 
during the year. However, the cotton crop is so far advanced that damage 
from these insects is negligible. 

The fall army worm is appearing from grass in corn fields into the edge of 
some cotton fields and has devoured the cottion foliage to the point, at 
least in one instance, where the farmer has become alarmed. 

Florence, S.C. E.W. Dunnam. Aug. 16.—Cotton lice can be found 
in almost all cotton fields but are not causing serious damage. 

Raleigh, N.C. Dr. R. W. Leiby. Aug. 15.—Red spider has caused 
more damage this year than in any of the past six years. This insect will 
cause some material decrease in the crop in this State this season. 


WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening denote that rain has fallen during 
the week in most sections of the cotton belt. Precipitation 
has as a rule been light but in a few instances has been heavy. 
The crop has not made altogether satisfactory progress, and 
yet from some sections accounts are very good. Weevils 
| continue to be active but have been checked somewhat by 
' the dry weather. 


oll worms are 
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Tezas.—Picking and ginning have made 
this State. In the northwest and 
of cotton has been good but elsew 
of shedding and ture opening. 

Mobile, Ala.—The weather has been favorable for har- 
vesting cotton, which is opening fast. Gins are running 
full time. Some complaints of shedding are reported. 

Rain. Rainfall. Thermometer 
h 90 mean 83 
102 mean 84 
h 100 mean 84 
. 3 mean 84 
_ high 104 


mean 85 

mean 85 

. high 106 mean 86 
high 100 

. high 106 


progress in 
aay of the west advance 
ere there are complaints 


mean 80 
mean 88 
mean 80 
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The rivers have fallen during the week at all points. At 
Vicksburg the gauge has dropped from 28.6 feet last Friday 
to 26.4 feet the present Friday; at Shreveport from 8.1 feet 
to 6.5 feet; at Nashville from 8.6 feet to 7.8 feet;at Memphis 
from 17.1 feet to 13.4 feet, and at New Orleans from 6.8 feet 
to 6.7 feet. At Memphis, Nashville and Shreveport the 
river is lower than at this date a year ago but at New Orleans 
and Vicksburg the water still remains at higher levels. 

The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


Aug. 26 Sept.3 
1927. 1926. 
Feet. Feet. 

Above zero of gauge-_ 6. 3.9 
Above zero of gauge_ 17. 19. 
Above zero of gauge-_ : ‘ : 
Above zero of gauge_ f ‘ 4 


Above zero of gauge_ ; 28. 
RECEIPTS FROM THE PLANTATIONS. 
Stocks at Intertor Towns. 


Recetpts at Ports. Recetpts from Plantations 
1925. | 1927. 





Week 
Ended 





1927. | 1926. | 1926. 1925. 1927. 1925. 


| 


1926. | 





89,807 
47,642 
80,676 
52,469 


53,126 
37,067 
36,882 
37,161 
85,222 


31,997) 
21,739! 


68,264 613,917 1,224,902 


| 675,0:5 1,186,780 
39,633| 534,914 1,074,997 
14,161) 503,000 1,031,182 


| 471,669 987,093 
| 449,131) 952,467 
412,498 917,992 
392,271 884,912 
374,492 819,353 


§-.| 45,276 53,306 41,207) 376,345, 542,251 
--| $4,022 73,869 43,254) 359,809 522,013 
19_. 108.930 87.880 93.836 344.011) 511.748 : 
26-- 143,950 113,195 148,566 336,511, 496,117, 270,080.131,450 97,800227,659 
Dy 248,049 187,801 250,0171 336,614 488,127 357,322'248, 152 179,901/336.359 
The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1927 are 580,591 bales: 
in 1926 were 414,141 bales, and in 1925 were 773,311 
bales. (2) That although the receipts at the outports the 
past week were 248,049 bales, the actual movement from 
lantations was 248,152 bales, stocks at interior towns 
ving increased 103° bales during the week. Last year 
receipts from the plantations for the week were 179,901 
bales and for 1925 they were 336,359 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON. 
1927. 

Season. | Week. 
--~|3,213,941 
.) eS 
'8335| 254,897 
,500) 


312,396 
285,662 
249,315 
234,869 


213,754 
195,424 
183,524 
170,236, 
160,605 


150,547 
164,545 53,631) 57.252 
191.601 2) 77,615/120 892 


25,730 
17,215 
11.279 
13,482, 


6,512 
16,263 


13,273 3,673 
9,520) 
68,893) 
8,654) 


9,037) 
~---! 
2,407 
4,08 1 
19,663, 


22,217) 


3,286 


| 35,602 12,823 








Cotton Takings. 


1926. 
Week and Season, 








Week. 
Visible supply Aug. 26 4,395,068) ___. 
Visible supply Aug. 1 , ( 
American in sight to Sept. 2--- 5,28 § 
Bombay receipts to Sept. 1---- 
Other India shipm’'ts to Sept. 1 
Alexandria receipts to Aug. 31--) 
Other supply to Aug. 31-_*b 








13.860 3,000 

54,000} 15.000 
6,320,949 3,513,838) 
4,480,172'3,182,764) 


331 ,074| 


7, 
16,600 


4,81 1,924 
\4,480,172| 





Total supply 
Deduci— 
Visible supply Aug. 2 


4,592,484 
3,182,764 
1,409,720 








| 1,840,777 





Total takings to Aug. 2-a__--- | 


not being a the b 
Servign wha 1,284,777 baler ie 1927 and 1,069,720 
1,417 bales and 655,120 bales American. 0 


INDIA COTTON MOVEMENT FROM ALL PORTS. 


1927. 





1926. 1925. 
Sept. 1. 


Receipts at— 





Week. 
21,000 


Since 
Week. | Aug. 1. 
13,000] 84,000 


Since 
Aug. 1. 
93,000 


Since 
Week. | Aug. 1. 
75,000 
> For the Week. | 
Exports. 
Conti- \Japan& 
| nent. \ China. 

















Since August 1. 
Great Contt- 





Japan & 


Britain. China. 


| rotat. 





33 335. 


& 





74,000, 78,000) 163,500 


| asia : 67,000. 120,000} 190,000 
1925... _- 3,000 32,000 18,000' 53; 98,000 63,000] 183,000 

According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
5,000 bales. Exports from all India ports record a « ecrease 
of 5,000 bales during the week, and since Aug. 1 show an 
decrease of 26,500 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 


Alezandria, Egypt, 
August 31. } 


EEE 


| 14,000 12,000! 26 








1927. 1926. 1925. 





38,000 
69,300 


15,000 
54,527 


60,000 
86,045 





This 
Week. 


This 
Week. 


This | Since 


Week.| Aug. 1. 
2,750| 3,746 
065 


Since 
Aug. 1. 


6,500) 16,223 
7,000 6,250| 17:368|| 1.750| 8:985 
8;000 2'250| 5.680|| 1:750| 3.295 
Total exports 15,000 15,000! 46,2711! 6,250! 19,091 


Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the week ending Aug. 31 were 
38,000 cantars and the foreign shipments 15,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both cloth and yarns is firm. Demand for India is improy- 
ing. We give prices to-day below and leave those for 
previous weeks of this and last year for comparison. 


Since 
Exports (bales) — 


To Liverpool 
To Manchester, 
To Continent and India-_ 






































1927. 


8 Lbs. Strt- 
ings, Common 
to Finest. 


1926. 


8 Lbs. Shirt- 
ings, Common 
to Finest. 








d. d 


14% @17 
14% @17 
144% @ 16% 
1444 16% 
-|14% @16% 


11446 16% 
15 @16% 
115% ©17 

154 @17' 
115% @17% 


15% @17% 
17 @19 
_1164%@17% 
-|16% @18 


d. d. 


154 @17 
15K%@17 
15 @16% 
14% @ 16% 
14% @16K% 


coos 
S238 





& 


14% @16% 
14% 16% 
14% @16% 
14% @16% 
15 @16% 


15 @16% 
15% @16% 
154% @16% 
144% @16% 


15 
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ee 
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9.47 
10.40 
10.60 


11.15 
Sept.— 
2....118 136 @140 12.34 


SHIPPING NEWS.—Shipments in detail: 


NEW YORK—To Bremen—Aug. 26—President Roosevelt, 229-- 
To Liverpool—Aug. 26—Cedric, 1,5: 
To Antwerp—Aug. 26—Belgenland, 2- 
NEW ORLEANS—To Havre—Aug. 26—Kentucky, 396 
To Antwerp—Aug. 26—Kentucky, 100 
To Barcelona—Aug. 26—Rosandra, 150 
To Venice—Aug. 27———Giulia, 1.416 
To Trieste—Aug. 27—Giulia, 50 
To Roterdam—Ang. 27—Edam, 100 
HOUSTON—To Copenhager—Aug. 27—Texas, 499 
To ape ad A eet + mE Se et 
To Barcelona—Aug. —. ecoa, 2, 
30—Heathfield, 10,640_..Aug. 


—— 

moOwe woo 

CCAS panco cooct & 
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oe 

















@19 % @NAT @13 6 





° ° ,100 
To Havre—Aug. 31—Jacques Cartier, 6,994...Aug. 
Brush, 4,168 
To Antwerp—Aug. 31—Jacques Cartier, 82 
To Venice—Aug. 30—Giulia, 3,339 
To Trieste—Aug. 30—Giulia, 275 
To Ghent—Aug. 31—Brush, 200 
To Rotterdam—Aug. 31—Brush, 250 
GALVESTON—To ‘ Genoa—Aug.  24—Jolee, 800__-Aug. 
Maddalena Odero, 1,236_.--Aug. 30—-Monrosa, 375 
To Liverpool—Aug. 29—West Cressey, 1,924 
Too Manchester—Aug. 29—-West Cressey, 278--.- 

To Havre—Aug. 28—Skipton Castle, 500_.-Aug. 30—Berkdale, 
8,348___Aug. 30-—-West Tacook, 904 : 
To Ghent—Aug. 28—Skipton Castle, 3,435..-Aug. 30—West 

aan. | OS. « .0cnnneonghrenenebhesarnstoneedspnnas san 
To Copenhagen—Aug. 29—Texas, 201 
To Bremen—Aug. 29—Heathfield, 
Eldena, 3,266 : . 
To Antwerp—Aug. 30—West T : 
To Dunkirk—Aug. 29—Jacques Cartier, 100---- 
To Rotterdam—Aug. 29—Edam, 2,400__.Aug. 
Tacook, 159 
To Barcelona—Aug. 


30—W est 





52| 1.417.417! 
42%.360 


242,074) 
89.000 


Of which American 
Of which other 


995,120 
414,600 ! 





MOBILE—To Liverpool é 
To Manchester—Aug. 26—Dakarian, 100 
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SAVANNAH—To Bremen—Aug. 26—Grete, 7.000...Aug. . 
West 22,811 


Mahomet, 3,461; Craig, 12,350 
To Ham —Aug. 26—Grete, 2,220...Aug. 31—-West Ma- 


homet, 

To Liv 
To a ee ug. 31—Grelcaldy, 300 
‘o Rotterdam—Aug. 31—West Mahomet, 300 
CHARLESTON—To Bremen—aAug. 26—Coldwater, 1,000 

To Liv —Aug. 27—Coldwater, 213 

To ug. 27—Coldwater, 861 
NORFOLK—To Liv 1—Aug. 29— 
CORPUS CHRISTI—To Liverpool—Aug. 

To Manchester—Aug. 24—-West Cressey 

To Genoa—Aug. 24— West Cressey, 400___Sept. 1—Maddalena 


Odero, 1,976 
. 24—Lafcomo, 4,560 
To China—Aug. Yape of Good Hope, 11,227 
To Bremen—Aug. 31—Cody, 8,492 
To Murmansk t. 1—Leersum, 3,100 


LIVERPOOL.—By cable from Liverpool we have the fol- 

lowing statement of the week’s sales, stocks, &c., at that port: 

Aug.12. Aug.19. Aug. 26. Sept. 2. 

29,000 4,000 41,000 63,000 

19.000 25.000 37.000 

1,000 d 

1,088,000 

763,000 

39.000 

145,000 

] 42:000 

The tone of the Liverpool market for spots and futures 

each day of the past week and the daily closing prices of 
spot cotton have nm as follows: 





Saturday. 
A fair 


Monday. Tuesday. 


A fair 
business 
doing. 


12.04d. 
8,000 
Irregular 
15 to 22pts. 
advance. 
Firm 


46 to 50pts. 
advance. 


Spot. 
Market, 
12:15 
P. M. 


Mid. upl'ds 


Wednesday .| Thursday. Friday. 





business 
doing. 


Good 
demand. 


11.654. 
8,000 
Q't but st’y 


14 to 18pts. 
advance. 


Firm. Good 


demand. 
12.03d. 
15,000 
Steady 
6 to 10 pts. 
advance. 
Steady 


5 to 22 pts. 
advance. 


Good 
demand. 


12.34 
12,000 


11.60d. 
6,000 
Steady 


27 to 32pta. 
|| advance. 


11.724. 
10,000 
Unsettled 


70 to 80pts. 
decline. 


Firm 
25 to 30pts. 
advance. 


Firm 
34 to 42pts. 
advance. 


Steady 
43 to 46pts. 
decline. 


Barely st'y 
12 pts. adv. 
to7 pts.dec. 


Prices of futures at Liverpool for each day are given below: 


Steady 
12 to 16 pts. 
ad ance. 


























Sat. Mon. Tues. | Wed. Thurs. | Fri. 
Aug. 27 | | 
124% 12% 4:00 12%| 4:00 12% 4:00,12% 4:00 12% 4:00 
D.mM.\p.M.p.M.p.M.p.M.p.m.p.M.p.mM.p.M.p.m.p. m. 
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BREADSTUFFS 


Friday Night, Sept. 2 1927. 

Flour was quiet and with wheat lower prices were in- 
clined to sag here and at mill centres. Everywhere prices 
were lower. Buyers have purchased perhaps a trifle more 
freely. They held aloof at the recent rise in prices. And 
naturally, in a declining market they are none too eager to 
stock up freely. Nobody knows whether the decline in 
wheat and flour has culminated. The Canadian crop is 
now called 430,000,000 bushels. Export business has been 
small. It is surmised that if the decline goes further some 
foreign business may be done. 

Wheat declined on the 29th ult. 3% to 4%4&c., with Liver- 
pool 2% to 25d. lower, better weather on the Continent and 
in the United Kingdom, a forecast of fair weather there, 
favorable weather in the American Northwest and in Can- 
ada, the Canadian crop called not improbably 400,000,000 
to 425,000,000 bushels, and harvesting getting rapidly under 
way, and finally, a sharp decrease in export business. The 
movement of our American spring wheat, moreover, was 
increasing. Minneapolis received 1,177 cars on the 29th 
ult. and large receipts are expected, from now on if weather 
is favorable. The winter wheat movement was also larger, 
but a considerable percentage is of medium and lower 
grades, most of which went to elevator people for storage. 
The United States visible supply decreased last week 2,717,- 
000 bushels, against 1,731,000 in the same week last year. 
The total is now 57,862,000 bushels, against 60,991,000 a 
year ago. On Aug. 31 prices declined 1 to 1%c., with Liv- 
erpool lower, spring wheat receipts increasing, the weather 
in Canada favorable, September liquidation in progress and 
export sales only 200,000 bushels. On the 1st inst. prices 
rose 14c. on light trading. Firm Liverpool cables were 
neutralized in a measure by the deliveries on September con- 
tracts of no less than 2,538,000 bushels on the first deliv- 
ery, Causing an early widening of the spread between Sep- 
tember and December. But elevator interests and commis- 
sion houses bought December and sold September freely 
later, narrowing the spread to nearly 4c. 
were 2,215,000 bushels, which suggested to some that wheat 
on delivery is not in very good demand. The average of 


Noon deliveries | 


oe 


some crop estimates was 840,000,000 bushels, against 832,- 
000,000 last year; Canadian 431,000,000, against 410,000,000 
last year. 

To-day prices closed in this country and Canada 1 to 1c. 
higher. Early in the day there was some decline. The 
cables were weaker than due. Foreign demand looked 
small. Later the sales were estimated at 600,000 to 700,000 
bushels, largely Manitoba. There was scattered selling for 
a time. Liquidation of September was noticeable. There 
was not a little profit taking. Later, however, prices ad- 
vanced 2 to 2%4c. from the low. Reports ef frost in Canada 
and in the Argentine caused the rise. There were fears of 
damage in both countries. The strength of Minneapolis also 
told. That market ended 1% to 1\%c. higher. There seemed 
to be an excellent flour business. That helped the rally. 
In the end the rise was arrested by profit taking against 
privileges. Canada had temperatures as low as 20 degrees 
above zero. The forecast was for cooler weather in this 
country and unsettled conditions in Europe over Sunday. 
Last year the Argentine crop was cut down by an early 
frost in September. Cash markets were firm in this coun- 
try. Interior receipts were large. It looks as though the 
invisible supply will show a fair increase on Monday. Brad- 
street’s North American exports were estimated at 9,905,000 
bushels, against 12,500,000 last year. World’s shipments, 
aside from North America, were small. The total looks as 
12,500,000 for this week. Final prices show a decline for 
the week of 3 to 4c. 

CLOSING PRICES OF DOMESTIC WHEAT AT NEW YORK. | 


September delivery cta_1405% 137% 136% 135% 137 18% 
December delivery 144% 140% 140% 140 141% 142 
CLOSING PRICES AT NEW YORK FOR WHEAT IN BOND. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

October delivery cts.149% 146 146 144 1457 148% 
December delivery 146% 142% 142% 141 142% 143 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 

Sat. Mon, Tues. Wed. Thurs. Frit. 

cts.149% 145% 145 143% 145% 146% 

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 

September delivery in elevator_cts_138 134 133% 132% 133% 134% 
December delivery in elevator....141% 138% 138 137% 138% 139 
March delivery in elevator 144% 141% 141% 140% 141% 142 

DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
October delivery in elevator___cts_144% 141% 141% 140% 141% 142 
December delivery in elevator....141% 137% 138 136% 137% 138 
May delivery in elevator 145% 142% 142% 141% 142% 143 

Indian corn on heavy September liquidation fell 2% to 
3%c. net on the 29th ult., and at one time on that day the 
decline was 3% to 4c. The United States visible supply 
decreased last week 545,000 bushels, against 892,000 in the 
same week last year. The total is 23.464,000 bushels, 
against 20,665,000 a year ago. Liquidation was general 
The crop was said to be making fair p.vygiess, despite rather 
cool weather. Support was lacking. Chicago wired: “Es- 
timates on corn by the trade range from 2,450,000,000 to 
2,500,000,000 bushels. Last month Government report 
showed 2,385,000,000, while private reports suggested an 
average the same as the Government. Last year’s final re 
turns were $2,645,000,000.”". Nat C. Murray said: “Corn 
prospects increased during the month in South and West 
and decreased in North and Kast. Material improvement 
occurred in the tier of States comprising Nebraska, Kansas, 
Oklahoma and Texas. The heaviest decline occurred in 
Minnesota and Iowa, amounting to 68,000,000 bushels. Fr >sts 
in western Saskatchewan in August reduced prospects in 
limited areas which were offset by improvement elsewhere. 
The indicated yield by provinces: Manitoba, 43,900,000; 
Saskatchewan, 233,622,000; Alberta, 156,275,000. Yields 
per acre are applied to latest official estimates of acreage, 
which are nearly 1,000,000 acres higher than we used a 
month ago.” 

On Aug. 31 the selling was rather heavy on better weather, 
and prices dropped 14%c. It was 80 degrees, it was said, in 
parts of the belt. A bullish Government crop report has 
been discounted. Liquidation became general. Buying 
against bids had helped to steady prices. On the Ist inst. 
prices ended 4 to 4c. higher. Private estimates of the size 
of the crop averaged 2,448,000,000 bushels, or about what 
was expected. Selling was well taken; shorts covered. 
September at one time was 1c. higher and not easy to buy, 
owing to the fact that the deliveries were only 618,000 bush- 
els, with merely 39,000 bushels on the second delivery. 
September selling was noticed later. Cash demand did not 
increase much. 

To-day prices closed 4c. lower. At.one time there was 
a steady tone. But profit taking caused a reaction in spite 
of fears of colder weather and the rise in wheat. There 
was no mention, however, of possible frost. Receipts were 
fair. Cash demand was only moderate. Cash corn was 
comparatively steady, it is true. Eastern interests were 
credited with buying in Chicago. This was not the first 
time this week that they have done that. September de- 
liveries were stopped by a house which took the grain yes- 
terday. It is credited to one of the prominent bulls. De 
liveries have been unexpectedly small and very readily han- 
| dled. The Japsnese beetle, Washington says, now threatens 
Illinois and other States of the corn belt. Final prices, 
nevertheless, show a decline for the week, under general 
liquidation, of 44% to 5c. 

DAILY CLOSING PRICES OF CORN IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Frt. 
cts.128% 124 123% 122% 124% 124% 
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DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 


September delivery in elevator _cts ive 107% 106 108% T0632 10656 
December delivery in elevator...-115% 1128 lll 109 tit 110 
March delivery in elevator.....__- 118% 115% 114% 112% 113° 112% 


Oats declined on the 29th ult. 2 to 2\%c. net, following 
other grain. If the receipts of new crop are not large, 
neither is the demand. The United States visible supply 
increased last week 2,879,000 bushels, against 2,645,000 a 
year ago. The total is 17,315,000 bushels, against 41,342,000 
a year ago. Prices were unsettled and % to 4c. lower on 
the 31st by big liquidation and an absence of aggressive 
spot demand. September offerings, however, were taken 
by cash interests, which changed from September to De- 
cember. On the Ist inst. prices advanced 4 to %c. on bull- 
ish private crop reports as contrasted with the last crop of 
1,253,000,000 bushels. 

To-day prices ended 4 to %c. higher on general buying 
and not a little covering. That was because of bad crop 
news. There are also fears of frost damage in Canada. The 
advance was curbed by profit taking and hedge selling; also 
by the weakness in corn. Deliveries on contract were fair. 
Receipts were large. Cash demand was only moderate. 
Final prices show a decline for the week of 1% to 2c. 
DAILY CLOSING PRICES OF DOMESTIC OATS IN NEW YORK. 


Sat. Mon. Tues. ed. Thurs. Fri. 
September delivery__-...--.-.- cts. 49% 47% 47% 47% 47% 47% 
DAILY CLOSING PRICES OF OATS IN NEW YORK, 
Sat. Mon. Tues. 


Wed. Thurs. Fri. 
56 54 54% 55% 
DAILY CLOSING PRICES OF Late FUTURES x CHICAGO, 


September delivery in elevator_cts. 46% 44% as yey _— ais 
very ine _cts_ 

December delivery in elevator... 5338 48% #2 48 Ht) 45% 
Marcn delivery in elevator 53 51% 51 51% 51 52 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
October delivery in elevator...cts. 59% 58% y% «O58 % 59% 
December delivery in elevator.... 54% 53% 453 52 53% 745) 
May delivery in elevator_-.......- 56% 56 56 55 56% 56 


Rye was 3% to 3%c. lower at the end on the 29th ult. 
after falling earlier in the day 3% to 4%c., with wheat 
lower and hedging pressure in rye increasing. Demand of 
importance was lacking. Receipts at the Northwest are 
larger. The United States stocks increased last week 
3,404,000 bushels, against an increase last year of 502,000 
bushels. On the ist inst. prices advanced % to 1c. 
after an early decline of 4 to %c. A small export trade 
was done. 

To-day prices closed 4 to %c. lower after some irregu- 
larity. Export demand was small. European weather was 
good. There was some hedge pressure at Chicago. All 
that sustained rye was the firmness of wheat. That caused 
some scattered buying and covering. Final prices, how- 
ever, show a decline for the week of 4% to 5c. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat Mon. Tues. Wed. Thurs. Fri. 





September delivery in elevator_cts. 99% 955% 95% 94% 95% 94 
December delivery in elevator.-...101 97% o753 orig 977 o7 56 
March delivery in elevator ie wailgibita 104% 101% 101 101 102 101 
Closing quotations were as follows: 
GRAIN. 
Wheat, New York— Oats, New York— 
No. 2 A 146% (OS | eee 55% 
No. 2 hard winter, f.o.b_._..149\% / St - eee 54% 
Corn, New York— Rye, New York— 
Oe ne 124% OM LSS aaa 110% 
 cinienenannmen 121 Barley, New York— 
| Malting as to quality______ 92 @97 
FLOUR. 

Spring Te $6.85 @$7.40| Rye flour tents____. 5.50 -00 
ears, First ee ties 6.50@ 7.00 Seminola No. 2, ne 4i% oe 
Soft winter straights... 5.90. 6.30| Oats goods____._.____ 3.00@ 3.05 

winter straights __ $-73@ 7.15) Corn flour__._....--.. 2.95@ 3.00 
Hard winter patents... 7.25@ 7.65) Barley g 
Hard winter clears__--_- 6.00@ 6.60 ES 3.60 
Fancy Minn. patents__ Pert 4 9.45 Fancy 1 Nos. 1, 2, 
City mills-..-.......-. -75 9.45\ © OE Ge oder scuan 7.00 


here, see page 1286. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Aug. 27, were as follows: 


GRAIN STOCKS. 








‘ Corn. Oats Rye. Barley. 

United States— bush. bush. bush. bush. bush. 
ee 397,000 40,000 488,000 141,000 198,000 
a 2,000 13,000 Cs apenas 
1,453,000 53,000 87,000 0 RRP Rae 

2,836,000 30,000 31,000 21,000 8,000 

,000 335,000 84,000 a | nes 

a | ‘peieihn  ‘ereceing 38,000 81,000 

,000 78,000 373,000 1,000 23,000 

000 2,383,000 893,000 2,000 119,000 

a err meer mer 

¢ y 325,000 8,000 8,000 

,000 36,000 29,000 25,000 55,000 

= 9,577,000 6,486,000 485,000 427,000 

,000 863,000 1,453,000 22,000 107 ,000 

' ee eee 1,110,000 948,000 1,045,000 

,000 1,510,000 3,762,000 ,000 37,000 

,000 230, ee - ~winenn 8,000 

000 1,316,000 130,000 19,000 15,000 

,000 3,200,000 311,000 ,000 37,000 

,000 3 -demmaenie Bi ee 8 es 

95,000 711,000 1,000 ae | eee 

3,000 52,000 | ealiete: sabes 

1,483,000 283,000 SE... tain? Cotta 

,000 2,105,000 274,000 33,000 53,000 

9,000 ee ee ee 60,000 

FF ee ee ee 254,000 

Total Aug. 27 1927__..57,862,000 23,464,000 17,315,000 1,963,000 2,538,000 
Total Aug. 20 1927__..55,145,000 24,009,000 14,436,000 1,502,000 1,352,000 
{ Total Aug. 28 1926_...60,991,000 20,665,000 41,342,000 9,676,000 3,404,000 
Note.—Bonded grain not included above: Oats, New York, 1,000 bushels; Duluth, 


24,000; total, 25,000 bushels, against 281,000 bushels in 1926. Barley, New York, 
85,000 bushels; Duluth, 14,000; total, 99,000 bushels, against 422,000 bushels in 
1926. Wheat, New York, 786,000 bushels; Boston, 62,000; Philadelphia, 386,000; 
Baltimore, 934,000; Buffalo, 1,207,000; Buffalo afloat, 445,000; Duluth, 98.000; 
Canal, 382,000; total, 4,300,000 bushels, against 4,290,000 bushels in 1926. 
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Wheat. Corn. Oats. Rye. a | 

Pe 2,952,000 = -.---- 651,000. 166,000 24,000 

Ft. William & Pt. Arthur.14,699,000 -.-.--- * 916,000 346,000 240,000 

Other Canadian..._..._. 404,000 = ..---- 553,000 168,000 233,000 

Total Aug. 27 1927_...21,055,000 --.-.-- 2,120,000 680,000 497,000 

Total Aug. 20 1927__..23,313,000 ------ 2,365,000 626,000 788,000 

Total Aug. 28 1926_._.12,557,000 ------ 5,615,000 850,000 2,188,000 
Summary— 

nO ase Ceesonmes 57,862,000 23,464,000 17,315,000 1,963,000 2,538,000 

ee eg ar et ,055,000 ------ 32,120,000 680,000 497,000 

Total Aug. 27 1927___.78,917,000 23,464,000 19,435,000 2,643,000 3,035,000 

Total Aug. 20 1927____78,458,000 24,109,000 16,801,000 2,128,000 2,140,000 


Total Aug. 28 1926____73,548,000 20,665,000 46,957,000 10,520,000 5,592,000 

The world’s shipments of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, Aug. 26, and since July 1 1927 and 1926, 
are shown in the following: 






































Wheat. 
1927. 
Week Since 
Aug. 26. July 1. 
Bushels. | Bushels. 
North Amer_| 9,930, 56,233,000) 
Black Sea___ : 1,208, 
Argentina___| 1,184, 15,006, 
Australia.___| 1:496,000| 12'056. 
India_...._- 504, 6,144. 
Oth. countr’s| 520, 2,808, 
Total_____ 13,762,000! 93,455,000! 91,622,000 8,376,000! 77,389,000! 35,659,00 





POLAND’S GRAIN OUTLOOK .—Telegraphic reports 
from Warsaw state that prospects for this year’s crops in 
Poland have greatly improved and will exceed the figure 
for last year in each one of the four principal grains, according 
to a report issued on Aug. 23 by the American Polish Chamber 
of Commerce and Industry in the United States, Inc., of 
this city. 

The Central Statistical Bureau estimates that the wheat crop has in- 
creased from 1,300,000 tons in 1926 to 1,400,000 tons this year; rye from 
5,000,000 tons in 1926 to 6,000,000 tons; barley from 1,500,000 tons to 
1,700,000 tons, and oats from 3,000,000 to 3,200,000 tons. The agri- 
cultural output, therefore, will be considerably above that of last year 
and nearly as good as the very exceptional crop of 1925. 

It is further reported that the trade balance for July of the current 
year shows a marked improvement. The exports for that month amounted 
to 114,000,000 gold zletys and imports to 136,000,000 ae zlotys, showing 
a surplus of imports ever exports of 22,000,000 gold zlotys. This un- 


favorable trade balance is 24, ,000 gold zlotys smaller than the adverse 
balance in June. 


WEATHER BULLETIN FOR THE WEEK ENDED 
AUG. 30.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Aug. 30, follows: 


High ppesere again dominated the weather over the eastern half of the 
United States throughout nearly the entire week, with subnormal temper- 
atures prevailing in most districts. Early in the period considerably cooler 
weather overspread the interior valleys and the Lake region, but at the 
same time there was a rise in temperature in the far Northwest. 
the middle portion of the week it was somewhat warmer in the interior 
ted cool in the. Middle and North Atlantic States, the generai 
coolness being due p y_to cool days rather than unusually cool 
nights. The latter part of the period was warmer than normal in the 
Northwest, and there was a general, but slow, rise in temperature in cen- 
tral and eastern districts. 

At the beginning of the week a tropical disturbance of great intensity, 
attended by hurricane winds, was central east of Georgia and South Caro- 

, and moved thence northward during the follow day to a position 
off the New England coast, with high, shifting gales. hereafter pressure 
was relatively low for several days off the southeast and middle Atlantic 
coasts and high over the Lake region, resulting in sistently cool north 
winds, much cloudiness, and frequent rains over the North Atlantic States. 
The latter part of the week rainfall was heavy in parts of New York and 
New England, but over most southern districts the weather had cleared. 
Elsewhere precipitation was mostly light, except for some rather heavy 
falls in parts of the Northwest about the midle of the week. 

Chart I shows that from eastern Nebraska, Kansas, Oklahoma, and 
Louisiana eastward the week was generally cool, and markedly so in much 
of the Atlantic coast area, the Ohio, middle Mississippi, and lower Missouri 
Valleys, including eastern Kansas and Arkansas. In this area the weekl 
mean temperatures ranged from 6 deg. to as much as 10 deg. below Prt | 
In the Northwest, Southwest, the extreme Southeast, along the Pacific 
coast, and in parts of the northern Plateau area it was warmer than normal, 
the greatest plus departures appeari in the northwern Great Plains 
where, locally, they were as much as 6 deg. The subnormal temperatures 
for the week were due largely to the persistently low maximum roa 
and not to markedly low minima, as the lowest reported were only slightly 
lower at a limited number of stations than the previous August minimu 
occurring in very recent years. The lowest reported from first-order sta- 
tions ranged generally from the 40’s in the more northern States to about 
65 deg. or 70 deg. in Gulf districts. In the corn belt there were only 
local reports of minimum temperatures under 50 deg., and these mostly 
along the northern border. he lowest reported for the week was 36 
deg. at Greenville, Me. Maximum temperatures did not reach 90 deg. 
east of the Rocky Mountains, except in the Southern States ,and were 
below 80 deg. in most of the more northern districts, but in parts of Texas 
r pay ' h as 100 deg. were reported from some places, with a maxi- 
mum of 108 deg. in southwestern na. 

Rainfall was moderately heavy to heavy, or excessive, in the Northeast 
from New York and Pennsylvania northward, and was fairly heavy in 
some south Atlantic districts, as shown on Chart II. Also local sections 
in the south-central portion of the country had | agg falls, as well as 
a considerable western area, including northern na, Utah, and much 
of Colorado. Elsewhere, except locally in the Central-Northern States, 
the amounts were gun light, especially in the western Lake region, 
the upper Mississippi Valley, and much of the Southwest, where most 
stations reported inappreciable amounts. The week was excessively 
cloudy in the Middle and North Atlantic States, but in most jother sec 
tions of the country there was considerable to abundant sunshine. 

The persistently cool weather in Central and Northern States east of 
the Great Plains, and also in southern Plains districts, was decidedly un- 
favorable for the growth and maturity of warm-weather crops, being es- 
pecially detrimental to corn, which needs warm, dry weather to hasten 
maturity. West of the Mississippi River the weather was fairly favorable 
to favorable in most sections, except for coolness and dryness from Iowa 
northward and the lack of moisture in the west Gulf area. There was 
considerable frost damage to tender vegetation in some parts of the Cen- 
tral-Northern States, particularly on lowlands of Wisconsin and Minne- 
sota, with some light frost in parts of Lowa. 

Rain is still badly peeded n much of Texas and also in most sections 
from Michigan to Minnesota, locally farther north, and in parts of the 
Gulf area. Elsewhere east of the Rocky Mountains the soil continued 
in mostly god condition, with fall plowing progressing roe in many 
places, an of rains begun in the West. 
drought was broken in New York, and rains were beneficial in some other 
Northern States, but were unfavorable in parts of the Northeast. West 
of the Rocky Mountains, conditions continued generally favorable, es- 
pecially in the Pacific Northwest, though moisture is n in some 


sections. 
SMALL GRAINS.—T spring wheat made good progress, under 
mostly favorable Gan eee with only slight interruption by 











1348 


THE CHRONICLE 





[Vou.. 125. 











rainfall. There was some delay to threshing in the central Rocky Moun- 


tain districts, but elsewhere in the West and Northwest good advance was | 


re 8 
the later districts, 
for fall seeding made most! 


rincipally in Montana and North Dakota. Plowing 
good advance, except where it is too dry in 
the western Lake region and parts of the upper Mississippi Valley. About 
one-half of wheat ground is ready in Kansas, and ing has begun in 
the extreme northwestern portion of the State, as well as to the north- 
ward. Cool weather retarded the maturity of grain sorghums in the 
lower Great Plains, but they advanced rapidly in the Southwest. In 
the northern Plains, flax ripened rapidly and some is being cut. Rice 
is excellent in California, and threshing made good progress in Texas. 

CORN.—Because of the continued cool weather, corn made slow prog- 
ress in much of the principal progusens area, especially east of the Missis- 
sippi River. The crop is very late in many sections and needs warm, 
dry weather to hasten maturity. Damage by frost was re 
lowlands of the Central-Northern States. est of the Mississippi River 
the progress of the crop was better than to the eastward, very good 
to excellent in most of the Great Plains. In lowa, advance was fair, 
despite the coolness, but the condition of corn varies greatly, ranging 
generally from very poor to very good, and is fully two weeks later than 
normal, with indications that much of the latest will not mature ears. 
In Missouri, progress was very good, but plants are still very green, and 
in Kansas maturity was delayed by cool weather, though the general con- 
dition of the crop is very good to excellent in that State. 

COTTON .—Except in Texas, the week was generally cool in the Cotton 
Belt, but rainfall was mostly light, except in some Atlantic coast sections, 
Arkansas, and eastern Oklahoma. The crop, in general, continued to 
make pore progress, with further deterioration reported in many districts. 

In the Piedmont of the Carolinas, development continued fair to good, 
though with some local shedding of squares, blooms, and bolls, but eise- 
where, especially in South Carolina, condition is poor to very poor. In 
Georgia, deterioration continued quite generally, in the South because of 
weevil, and in the north because of dryness and shedding, though weevil 
aeeny was checked somewhat by the drier weather. In Alabama, Mis- 
sissippi, and Tennessee, progress varied, but was mostly poor to only fair, 
with complaints of shedding in some sections. 

In Louisiana, weevil continue active and are preventing a top crop in 
most portions. In Arkansas, advance was fair to good in the south, but 
in the north the crop deteriorated or made only fair progress because of 
cool, damp weather and weevil. In Oklahoma the cool, cloudy weather 
was unfavorable, weevil activity increased, and the progress of cotton 
ranged from deterioration in some eastern and central portions to good in 
the west, with picking general as yet only in some southeastern counties. 
In Texas, advance was good in the northwest and portions of the west, 
but elsewhere there was further deterioration because of shedding, pre- 
mature opening, root rot, and plants dying, with considerable damage by 
boll worms and weevil. Picking and ginning made good headway. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.—Richmond: Cloudy and cool. Favorable for potatoes, pas- 
tures and truck crops, but unfavorable for cotton, peanuts, and for curing 
tobacco. Tobacco damaged to some extent by cool, wet weather. Plowing 
progressed under favorable conditions. Corn and tobacco crops need 
warmer weather for maturing and curing. 

North Carolina.—Raleigh: Very cool and cloudy, with too much rain 
in east, though fair and somewhat warmer at close of week. Progress of 
cotton poor to fair in east; fair to good in west: weevil apparently increasing 
and causing considerable damage locally in east and south; general con- 
dition of crop varies from poor to very good. Other crops fair to good 
progress; some delay saving forage. 

South Carolina.—Columbia: Cool, with much cloudiness, retarded late 
crop development and drought in Piedmont intensified, but elsewhere 
corn, sweet potatoes and minor crops improved slowly. Condition of 
cotton good to excellent as to plants, but some shedding of squares, bloom 
and young bolls in Piedmont account of dryness; elsewhere crop very poor 
due to weevil damage; picking and ginning more active. 

Georgia.—Atlanta: Cool dry weather favorable for farm work, with 
soil rapidly getting into good condition. Deterioration of cotton ton- 
tinues, due to weevil damage in south, though activity checked somewhat 
by dry weather, and in north due to dryness, which is causing shedding of 
small bolls and some premature opening; all open in south and opening 
rapidly elsewhere to northern border. Harvesting corn, peanuts, sweet 
potatoes and curing hay made good progress. 

Florida.—Jacksonville: Cotton picking made good progress, and early 
crop about all picked some districts; deterioration general. Warm, dry 
weather fore part of week unfavorable for truck on uplands, but cooler 
last days beneficial. Seeding oats and rye some districts and much corn 
and hay harvested in good condition. Cane, peanuts and sweet potatoes 
fair. 100d rain needed on uplands generally for recently planted truck, 
citrus and strawberries. Citrus splitting some. Pecan crop good. 

Alabama.—Montgomery: Growing crops most sections need rain. Prog- 
ress and condition of corn and sweet potatoes mostly fair to good; pas- 
tures, truck and minor crops poor to good. Progress of cotton varied 
from deteriorated locally to good, mostly fair; much shedding of squares 
and young bolls reported from south; red rust bad in some northwestern 
counties; weevil continue active, with considerable to heavy damage 
scattered localities; opening rapidly south and central, where picking 


good progress. 

Mississippi.—Vicksburg: Light rainfall. Progress of cotton mostly 
peor to fair, with weevil throughout; picking rapid in south and central, 
with ginning begun; late crop ogeneens and blooming; mostly poor. Prog- 
ress of late corn mostly fair; early practically matured south and central. 

Louisiana.—New Orleans: Generally dry and cool, except local rain 
near close of week. Favorable for picking and ginning cotton, which 
progressed well, but weevil continue active, preventing top cotton most 
portions; condition of crop eure poor to fairly good. Condition of 
corn fair to very good; not much gathered. Early rice generally threshed. 
Sugar cane doing well. Truck, pastures and potatoes n rain. 

Texas.—Houston: Scattered rain in north and west, but mostly ineffec- 
tive. Condition and progress of pastures, late corn and minor crops good 
in northwest and portions of west, but mostly poor elsewhere. Rice 
threshing made rapid progress; yields good. Progress and condition of 
cotton good in northwest and portions of west, but condition averages 
poor elsewhere, with further deterioration, because of shedding of bolls, 

remature opening, root rot and plants dying; considerable damage by 

ll worms and weevil; opening rapidly and picking and ginning made 
rapid progress; labor generally s cient. 

Okla .—Oklahoma City: Cool, cloudy weather, with general rains, 
caused increased weevil activity and cotton deteriorated or made only poor 
progress in eastern and central portions, with some fields ruined; progress 
good in west; condition very good in west and very poor to — fairly 
good in remainder of State; picking general only in southeast; some shedding 
of bolls in south central and southeast. Progress and condition of corn 
whe, good to excellent. Pastures and minor crops good to excellent con- 

on. 

Arkansas.—Little Rock: Progress of cotton fairly good in south and 
only fair to deterioration elsewhere, due to cool, rainy weather and weevil 
and worms, which are causing considerable damage in many fields; shedding 
considerably on lowlands and opening slowly; picking general in south and 
beginning elsewhere. Early corn matured; progress of late very good. 
Very favorable for most other crops. 

Tennessee.—Nashville: Cool and dryness retarded progress of corn 
but did not materially change condition. ‘Tobacco running fair, with 
cutting in progress. Cotton seems to be at standstill; fruiting below aver- 
age and slight damage by weevil; old cotton in some western counties 
opening ae 

Kentucky.—Louisville: Temperatures low, but sunshine ample; needing 
rain central counties and locally other districts. Progress of corn poor; 
early being retarded by cool weather, and condition averages fair; late 
crop backward and tasseling irregularly; needs warmth badly. ‘Tobacco 
irregular; early spreading and ripening slowly; late poor to fairly good and 
being topped low; growth slow; needs rain and higher temperatures. 


THE DRY GOODS TRADE 


Friday Night, Sept. 2 1927. 
Developments in general pertaining to the textile markets 
have been favorable during the week. Mills manufacturing 
domestic cotton goods have been having a difficult time in 
trying to keep cloth prices on a parity with the wide fluctu- 


ted on some 





Spring wheat has been mostly harvested, except in some of | 





ation in values for the staple, and, as a result, buyers have 
been reluctant to place orders beyond current needs. How- 
ever, the latter now appear more willing to do business. 
Owing to the adverse weather conditions, and activity of 
the boll weevil, buyers are becoming convinced that this 
year’s yield of cotton is not going to be burdensome, and 
that higher prices will, undoubtedly, rule. Thus, they are 
willing to anticipate deferred requirements on a more 
liberal scale. As regards woolens, the opening of men’s 
spring goods by the Aimerican Woolen Co. during the week 
previous stimulated a better feeling, and there has been an 
increased volume of business. The American Woolen Co. 
has also announced that a portion of its women’s spring 
wear lines will be opened next Tuesday. In the silk divi- 
sion, prices for the raw material advanced sharply during 
the latter part of the week, owing to reports that the Japan- 
ese Government, and the Raw Silk Association of Japan, a 
subsidized organization, will spend 20,000,000 yen, or ap- 
proximately $10,000,000, in an effort to stabilize the raw 
silk industry and stimulate prices. According to the re- 
ports, the Japanese Government intends to support both 
dealer and grower through large loans for the purpose of 
financing the crops. Burlaps furnished one of the sensa- 
tions of the week. The most violent advances since the war 
occurred in Calcutta. Due to natives gaining control of 
the primary markets, prices moved up as much as 184d. 
Domestic buyers, however, refused to get excited, claiming 
that while available supplies here are not very plentiful, 
prices are altogether too high, and they are thus confining 
purchases to urgent nearby requirements. 

DOMESTIC COTTON GOODS.—Further a@vances in raw 
cotton prices have been very disconcerting to mills in the 
markets for domestic cotton goods. It seems as though 
they just get revised lists established when quotations for 
the staple take another jump, leaving the finished product 
so far below a fair parity that new and higher lists must 
be named. In some instances these latest prices apply only 
to goods that are likely to be received within the near 
future. To enumerate the individual advances which have 
taken place recently would make an exceedingly long list, 
as it would include practically every grade of cotton fabric 
produced. Colored cotton goods afford an excellent illus- 
tration of the futility of naming each advance. Following 
last week’s sharp rise of from % to 2c. a yard, these goods 
were again marked up another \%4 to 144¢. a yard to conform 
with the higher cost of the staple. Even with these numer- 
ous increases, cloth prices are still under a parity with raw 
material. Buyers are paying the advances and are placing 
a good business, including orders for future deliveries 
where accepted by mills. Some are becoming quite appre- 
hensive concerning future prices, as weather conditions are 
generally unfavorable for the cotton crop. However, there 
are many buyers who are cautiously awaiting the Govern- 
ment report due next week. Should the latter result in still 
higher prices for the raw material, it is probable that Sep- 
tember will be a very busy month for the cotton trade. 
Print cloths, 28-inch, 64 x 64’s construction, are quoted at 
6%ec., and 27-inch, 64x 60’s, at 6%c. Gray goods in the 
39-inch, 68 x 72’s construction, are quoted at 10c., and 39- 
inch, 80 x 80’s, at 11%4c. 

WOOLEN GOODS.—Following last week’s openings of 
men’s wear spring staple lines by the American Woolen Co., 
independents have also shown their merchandise at prices 
generally approximating those of the big factor. While all 
are not booking a good business, most of the larger houses 
are receiving an expanding volume of orders. The outlook 
is for a better, steadier and possibly a higher market, as 
the early arrival of cool weather has done much to assist 
sentiment and stimulate interest. A large number of out-of- 
town buyers have arrived in the market to view and place 
commitments. Some have already provided for fully half 
of their possible needs, while others are taking samples, 
indicating that they will place substantial orders after 
Labor Day. As a rule, reports are decidedly satisfactory 
and give promise of further improvement. As regards the 
women’s wear division, the American Woolen Co. announced 
that a portion of its women’s spring 1928 fabrics will be 
opened next Tuesday. The offerings will comprise dress, 
coat and suit worsteds. Woolens will be shown later on. 

FOREIGN DRY GOODS.—Although actual sales are 
somewhat smaller than the previous week, sentiment con- 
tinues cheerful throughout the linen market. A number of 
retail buyers are expected to arrive at an early date, owing 
to the nearness of the fall distribution season, when it is 
expected sales will increase. Furthermore, prices are con- 
sidered conducive to business, as a canvass shows that there 
are still some quotations unchanged from the beginning of 
the year, while others have only been advanced from 10 to 
20%. As to available stocks, it is said that although those 
in retailers’ hands are small and badly in need of replenish- 
ment, importers apparently have enough on hand to take 
care of prospective needs. Assortments of merchandise also 
appear comprehensive enough at present, but it is prob- 
lematical whether they will continue so, in view of the 
higher primary costs. Burlaps developed decided firmness, 
owing to sharp advances in the Calcutta market. Light 


weights are quoted at 7.95c. to 8.15c., and heavies at 10.45c. 
to 10.50¢e. 
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State and City Department 


MUNICIPAL BOND SALES IN AUGUST. 


The aggregate of long-term State and municipal obliga- 
tions disposed of during the month of August was $84,160,- 
719. The number of separate issues placed during the 
month was 650, made by 549 municipalities. The total 
compares with $85,358,972 in July and $71,168,428 in 
August a year ago. 

The largest single flotation during the month was by the 
city of Philadelphia, consisting of two issues of city bonds 
aggregating $15,000,000, which were awarded to a syndicate 
headed by the First National Bank, White, Weld & Co. 
and Old Colony Corp. and including ten other financial 
institutions located in New York and Philadelphia, on its 
“all or none bid’’ of 100.109, a basis of about 4.11%, taking 
$8,250,000 bonds as 4%s maturing Aug. 1 1977, optional 
1947, and $6,750,000 bonds as 4s, maturing Aug. 1 1942. 

The following is a tabulation of other large issues disposed 
of during the month: 
$5,000,000 4% % sanitary district bonds of the Chicago Sanitary District, 

Ill., awarded to a syndicate headed by A. B. Leach & Co., at 
100.7335, a basis of about 4.154%. 

2.250,000 bonds of Shelby County, Tenn. consisting of four issues bear- 
ing interest at the rate of 444% and awarded to the Union 
Planters Bank of Memphis at 101.26. 

1,640,000 44% % certificates of indebtedness of the State of Maryland, 


awarded to the Safe Deposit & Trust Co. of Baltimore at 104.30, 
a basis of about 3.94%. 

1,180,500 bonds of Polk County, Fla., consisting of seven issues bearing 
interest at the rate of 6%, awarded to the Brown-Crummer Co. 
of Wichita and Prudden & Co. of Toledo, jointly, at various 
prices. 


1,000,000 44% % bonds of the Albany Port District, New York, awarded 
to Eldredge & Co. of New York City at 106. 43, a basis of about 
4.075%. 

1,000,000 bonds of the City of Newark, N. J., awarded to the Sinking 
Fund Commission. 

1,400,000 5% bonds of Glendale Union High School District, Calif., 

awarded to R. H. Moulton & Co. of San Francisco at 108.74, 
a basis of about 4.35%. 

Temporary loans negotiated during the month of August 
aggregated $57,565,000, including $40,650,000 borrowed by 
the City of New York. 

Canadian bond sales for the month totaled $743,373, none 
of which was placed in the United States. 

A comparison is given in the table below of all the various 
forms of securities placed in August in the last five years: 








1927. 1926. 1925. 1924. 1923. 
$ g $ $s 

Perm't loans (U.S.).-84,160,719 71,168,428 83,727,297 108,220,267 56,987,954 
*Temp. loans (U.S.) 57,565,000 38,560,000 46,741,645 69,614,326 49,421,500 
Canadian I'ns (perm’t): 

Placed in Canada- 743,373 1, at, 214 1,560,624 14,915,944 1,911,461 

Placed in U. _ sine None None 70,000,000 210,000,000 None 
Bds. U. 8. Poss None None 125,000 None 2,072,000 
Gen.fd.bds.(N. Y. C. -) 2,000,000 None None None 2,606,000 

ewe titiaine one 144,469,092 111,038,642 202,154,566 202,750,537 112,998,915 





z This is half of the $20,000,000 Province of Ontario bonds offered simultaneously 
in the United States and Canada; in the absence of more definite information, we 
have assumed that half the amount found a market in Canada. 

* Including temporary securities issued by New York City, $40,650,000 in August 
1927, $25,940,000 in August 1926, $37,000,000 in August 1925, $58,500,000 in August 
1924, $36,561,500 in August 1923. 


The number of places in the United States selling perma- 
nent bonds and the number of separate issues made during 
August 1927 were 549 and 650, respectively. This contrasts 
with 466 and 649 for July 1926 and with 536 and 723 for 
August 1925. 

For comparative purposes we add the following table, 
showing the aggregates for August and the eight months for 
a series of years. In these figures temporary loans, New 
York City’s “‘general fund’’ bonds and also issues by Cana- 
dian municipalities are excluded. 


Month of For the | Month of For the 

August. Eight Months. | August. Eight Months. 

Det $84,160,719 $1,005,150,938 | 1909 _______ $22,141,716 $249,387,680 
ES ica aol 71,168,428  874,525,725/1908 _______ 18,518,046 208,709,303 
ass 83,727,297 980,196,064 | =a 20,075,541 151,775,887 
See 108,220,267 1,014,088,919 | 1906 _______ 16,391,587 144,171,927 
ak kirsis 56,987,954  709,565,710/ 1905 .._____ 8,595,171 131,196,527 
ae 69,375,996 819,078,237) 1904 _______ 16,124,577 187,220,986 
=a: 94,638,755 665,366,366) 1903 _______ 7,737,240 102,983,914 
ae 59,684,048 439,355,455/1902 _______ 8,009 ,256 108,499,201 
=a 59,188,857 448,830,120) yee da cts 15,430,390 84,915,945 
38,538,221 213,447,413 | 1900 _______ 7,112,834 93,160,542 
ae 32,496,308 346,903 ,907 | 1909 eR 5,865,510 87,824,844 
ED csc te 25,137,902 346,213,922 i. —ie 25,029,784 76,976,894 
SRR eee 22,970,844 379,789,324! 1897 _._.__- 6,449,536 97,114,772 
. =a 10,332,193 394,666,343 | 1896 ______-_ 4,045,500 52,535,959 
1913 ....... 19,803,191 262,178,745 | 1895 -....-- 8,464,431 80,830,704 
es 15,674,855 292,443,278 | 1894 _.____. 7,525,260 $2,205,489 
a 22,522,613 288,016,280 | 1893 _..___- 2,734,714 37 ,089 ,429 
Sa 14,878,122 213,557,021/|1892 _...._- 4,408,491 57,430,882 


We present herewith our detailed list of the municipal bond 
issues put out during the month of August, which the 
crowded condition of our columns prevented our publishing 
at the usual time. 

The review of the month’s sales was given on page 1349 of 
the ‘‘Chronicle’’ of Sept. 3. Since then several belated 
August returns have been received, changing the total for 
the month to $86,160,719. The number of municipalities 








issues 650. 

Page. Name. Rate 
042._Abilene, Tex... ......... 5 
1219__ Addison §. eS es 5 


942__ Aitkin County, Minn 
1219__Alabama C ity, i * ee ae 
942__ Alameda County, -5 
1353__Albany Port Des.. -Y¥.4% 
1080. -Aeeperqas. Fe EN , 
1353__Alice. Texas (4 aoe .-5% 
810__ Allegheny County, Md__4% 
1080. ~-pnteeen. Ind 
1080..Ann Arbor, ——. A * 
a Un... D. No 
942__ Arlington. Gs aiken cheek ad 
1353__Arlington, Mass_______-_ 4 
i ns Mp vhiecananed ae 
1353 - Aroostook Cc aA » Me__4 
942__ Artesia, 5 
942__Artesia’ g. p | ae 5 
810__ Ashtabula County, Ohio_5 
iT er eo h won 6 iss. baa 
810..Austin, 
1353 _ Astoria, One 
Se  % ae Sepang 4% 
1080_- Banning = D., Calif....5% 
nti TR. « ocancene 
943- - Barbourville Road Dist., 


1080- Seale: N.J 


943..-Bayonne, N. J_.......-- 4% 
943..Beaver Dam, Wis_-.__--- 44 
943-_-Belle Plaine, Minn____-_- 5 


1080. Benton, Ky 
1353__ Benton County, Ind 4% 
1299__ Benton County, Iowa_..444 
1219__Beverley, N. J 
943-__Beverley, x. J 
1353__ Biddeford, Me 
810__Big Spring I. RP Tex__5 
943__Blacksburg, S.C : 
1354__ Blount County, Tenn_ 
1219__Blytheville, Ark. (2 iss.) - “344 
1219__ Boone County, Ind 
810__Boyd County, Ky 
Bis, Tincnnnceneed 
1081_.Bridgeport 8. D., Neb 
1220_-_ Bristol, Tenn 


Fe. «me E, PE cnemesouns 5 
810..Bronxville, N. Y......-- 4% 
1081.-Brooklyn Heights, Ohio 

(3 ~All pean 1 
1081_.Brush, Colo. (2 issues) ___6 
1354__ Buncombe Co. , No. Caro.5 
810--Burlington, Ky ee ae 4% 
1220__Cairo, Ill- ahr eee 
1220__Cairo; Ns Datnsomanewas 5 


1081_-Calhoun County, Fla 
1081_._Camas, Wash. 
1354._Camden Co., 
1354__Cameron Co. 
1220-__Carroll Co., 
1081__Carter County, Tenn..-. --. 
eA: CO} ee 6 
1354._Cass County, Ind.._.. 4 
810__Catasauqua 8S. D., 4 
811_.Cedar Grove Twp., } 
811__Cedartown, . RS 4 
1081__Center Line, Sas 
1081..Chardon, Ohio ‘oS nese 
1220..C harlestown, W.Va 
1220__Chase Co. 3. D 


(2aissues)_. —- 
No. Caro__54 
Dist., Tex_ 
Ind. (2 iss. ).4% 


, = eee ‘4% 
1081. Chae nas AS Se: 5 
1220_-Chehalis, Wash.__.._--- 5 
1354__ Chelsea, ye my (2 iss.)__.4 
811- -Cherry V alley 8. D. No.1, 


1220__Cherry Valley 8. > it ,Ohio. 6 
1220..Cherryville, N. C_....-. 6 
Sah. Geet. Pins vasechence 4% 


943-._C heyenne Curb Dist. No. 


Os... Cee, Few ddesesavans 
811._C eee Co. 8s. D. No. eh 


811.-C avis Pork Irr.D.,Wvyo. -- 


1354__Clawson, Mich. (3 iss. .. e 

1354__Clay Co., Sel aay t 4% 
1354._Clay Co., Ind. (3 iss.)_..4% 
1081__Clinton County, Ind_...4% 


.Clinton County, Ind....4% 
943__Cocodrie Dist. No. 1, La_6 
1220--Colonia!l Heights, , teary 
1354_ _¢ a eee ay a N. %G ciate a OE 
1354__Colorado 
943__-Columbia, 


943- -Columbiana | Co. Ohio_._5 
1354__Comstock, Neb_.-._----- Vy 
1081--Conyngham Twp. S. D., 
1990...CarGell, Geis... ccssens 4% 
1220--Covina 8. D., Calif_--_--5 
1081. .Correctionville 8. D., la.4% 
1354__Cozad 8. D Neb..-- .4% 
1081. ee N. < SPIER NEE gece 
944._Crisp Coun _ eee 
944. .~Croton-on- Hudson, N. Y.4% 
$231... DOMSTINO, IN. B occccnnce 4.40 
944__Dare C ounty, Ye. Caro. -6 
1220__ Davidson Co. 8S. D., No. 
Caro. (3 issues) ....... 5% 
1081..Dearborn, Mich-.-..----- 6 


811..Decatur County, Tenn--.6 


1081..Decatur County, Ind_--..4% 
1220__.De Kalb County, Ind_...4% 
1354_. De Kalb County, Ind___.4% 
1220..-Delaware, Ohio..-.-..--.- 6 
1081_-- Delaware (State Of) ...--.4 
1354_._Del Monte 8S. D., vate 
1354__ Denver, (. ” Sipiahe icaaepecte 
811..Dorchester County, Md_ 4% 
811.-Dothan, Ala.....-.--- ws ee 
1354..Douglas Co. 8. D. No. 
MEM, ac Ge pas ahs igs ind ks a 5 
944. Dover, | FF Seer se 
1081-_- Downers Grove, Ill------ 4% 
1081_- Dublin Cons. 8. D., Mis 
1221_-Du Bois County, Ind_...4% 
1081_. Dubuque County, lowa..4% 
|) Soe Oe ee 
—— SS eee 4% 


944_- Dunedin, Fla. (3 issues) - 6 
1081..Earlsboro, Okla.....-... -- 
1221_ Eastchester, N. Y_.----- 4% 
1221__East Grand Forks, Minn. -- 


Maturity. 


1927-1965 
1928-1942 
1928-1942 


1932-1971 
1929-1938 


1931-1935 
1947 
1928-1937 
1929-1956 


1928-1935 
1928-1935 
1928-1937 


1928-1964 
1928-1942 
1928 -1947 


1928-1956 
1928-1937 
1928-1946 


1928-1937 
1933-1957 
1928-1937 
1930-1937 
1930-1937 
1928-1931 


1927-1937 


1929-1947 
1928-1937 
1937-1957 
1929-1960 
1932-1956 
1928-1936 
1928-1937 


1928-1937 


1929-1947 
1928-1932 
1928-1967 
1928-1952 


1937 


1928-1947 
1932-1950 


1928-1931 
1928-1947 


1946 
1928-1934 
1928-1949 
1942-1952 


1945 
1928-1932 


1929-1938 - 


1928-1937 
1932-1941 
1928-1938 
1928-1962 
1928-1939 
1928-1937 
1928-1947 


Amount. 
£49.000 


d25,000 
60,000 
8, 500 


200,000 
59,000 


5,000,000 
150,000 


225,000 


50, 
340,000 

00 ,000 

30,000 


105 16 


100.73 


"102.25 


101.62 
101.40 


| issuing bonds in August was 549 and the number of separate 
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we Oot tb mer sat 
Omri qi 


4.36 
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1251. om 

1221._.East Ham ton, ne. caret 44 1 
1082.._East Lansing, Mich-.-.--- 
1354_-. East 


Eaton aa a 
944. Ecorse, Mich. “(2 issues) . 6 
944. Eden Valley, Minn------ 5 
1082..Eddystone 8S. D., Pa---.4% 
1063. - Edgecombe Co.. No. 


1221._.Edinburgh, Tex.-.------ 5 
1221..El Centro, Calif.......- 6 
1221__Elkhart Co., Ind.(2 iss.) .4% 
1354._El Paso, Texas__.------ 
1221-.-Erie County, Ohio. ...-- 5 
1221__Erie County, oe iat 5 
1354. _ Erwin, ew i 18 ie )----5% 
944. -Escambia No. 16, 
Ths « « Dee a mnnneneeel 6 
811..Euciid, Ohio.......-..- 5 


1085.-Fairview Village, Ohio...5 
S4F--Zalle City, NeD...-<«<- 4% 
issi-- Fentress unty, Pa....5 
11.-.Floral City 8. D., Fla....6 
oo Foond City 8. D., Tex...5 
1082..Ft. Worth, Tex....-.---- 4% 
1082..Ft. Worth, Tex....-..-.-.- 4 
1082..Ft. Worth, Tex....--.--- 416 
1082. Se 


944-- Fredonia, 


ee. Ge eee, 8.D.No. 44, 
944__Galloway Twp.8.D.,N.J_5 
1082__Galveston, Tex.__.-_---- 5 
1355_ Garfield Heights, Ohio.._5 
. et  "* eeapege 5 
1221. .Gastonia, N. C___.----.- 6 
1082__Geauga AS Ohio... _5 
1082_._Geneva, N. Y 
1021. Gibeon County, Ind__2..4% 
1221__Gibson County, Tenn...4% 
944_-Glasgow, Mo__..--_-_-- 4% 
944. Glendale H. 8. D., Calif_5 
1082--Glenville Se oa bare 


Wyo 
812.._Gouverneur, N. Y_----- 4 
1355.-Graham Co., No. Caro__6 
945_._Grand Junction District 


;  S . eae 4% 
1355..Grant Co., See 4% 
812__Grant 30 Bist Ro. niaeitaedl 6 
1221. -Gray Co Dist. No. be hay {64 
1221__GrayCo. Road D Tex.5% 


IEEs .. ees IN > Ravacegercnn 
1082- Greece ‘Com. 8.D.No. 15, 


945__Greeley, Colo....------ 3: 
1221__Greeley, Colo. (2 baa) - 5 
1082. Greene -Knoll 


wood 
istrict, N. Y_.4.20 


1221_.Greenville, Mass_-_-_-_---- 5 

945__Greenville, 8. C. (2 issues)5 
1358. Grinnell, Towa (2 iss.)... -. 
945__Grundy Co., Tenn. (2 iss.) _. 


1082. Hackensack, N. J_._-._- 4 

1221_.Hamden, Conn._-_--...- 4 

1082_- Hamilton eS eee 6 
945_. Hamilton County, Ind._.4% 


1355... Hamilton County, Ind...4% 
1355_. Hamilton County, Ind_..4% 
1355..Hancock County, Ohio__5 
1355..Hancock County, Ohio._5 
1355... Hancock County, Ohio._5 
1355... Hancock Co., O aio a aaihaial 5 
1221_. Hanover Twp., it 5 
1082__ Hardin County, Ohio: ee 
1082... Harrison County, lowa__44% 
1058. .evens Spec. 8. D. mes. 
1083..Hawkins County, Tenn__5 
1083.-Hempstead Central U. 8. 


.  , Sap st 40 
945... Hempstead Free 8. D.No 
oo. & pee 4% 
1355..Hempstead Un. 8. D 
i; Ble 2 ancccansen 4\% 
1222__Hillsboro, Ore_.___----- 5 
1083_.Hoke County, N. C.-.-.-- 5 
813__Holt, Minn-....------- : 


1083... Hopewell, Va___._------ 
1222. “Howard Go. zee. iss) 
1083_-Hubbard, Ohio. .-__.__- 
1222..H salieesen i ry ogiiiieasel 3 
945__Huntin on Park, Gatie ue 
945__Huntsville, Ala__.___... ~~ 
1323--im jal 8. D.No.3 sie a 
83--Ind Hanapolis Park Dist 


on. ae River, Mich....... —-. 
945- me i am Islip Fire Dist., 
813.-Jackson County, Miss.--5 
945__Jackson County, Ill_---- 4% 
a Co. 8. D. No. 


1222__Jacksonviile, Fla (4 iss.) _5 


1083__Jasper County, lowa____4%4 
1083__Jay County, en oamead 4% 
1355._Jay County, Ind_-_-_-.--- 6 


1222__Jeff Davis Gount » Miss_5 
eee * -3 n Co. 8. D/ No. 5, 
1222__Jefferson County, lowa__4 
1355__Jetmore, Kan ______-_-- 4 
1083__Johnson’ County, Kan__ 4 
1222__Johnson County: ---% 3 
945_._Kershaw County, 8. C___4 
, | = OS eee 
8 Kingsto 


- | spore 
5_- Klamath Falls, Ore__-__- 5% 
813_- Klickitat Co. 8. s° No.91, 
, , ee eae 
1083... Knox County, Tenn... _- 5 
1083_- Knox County, Tenn_____ 5 
1083-7] Knoxville, Tenn.......- 4 
1222. .Konowa, Okla._....._.- 6 





Maturity. 
1928-1 
1952 


1930-1 
1928-1937 


ede 


1928-1946 


1930-1957 
1928-1867 


1937 


1938-1956 
1957-1967 
1932-1937 
1928-1939 
1929-1938 


1937 
1928-1937 
1947 
1928-1937 
1928-1937 


1928-1937 
1928-1957 
1928-1947 
1928-1963 


1932-1947 


1928-1947 
1941-1947 
1939 
1928-1937 
1928-1932 


1928-1938 


1927-1956 
1928-1932 


1928-1937 
1928-1937 
1928-1937 
1928-1936 
1928-1931 
1928-1936 
1929-1943 
1928-1931 
1931-1940 


1930-1948 
1929-1936 


1928-1937 
1929-1957 
1934-1953 
1947 
1929-1942 
1930-1947 
1952 
1928-1937 


1928-1942 
1930-1939 


1929-1952 
1929-1948 
1929-1948 
1930-1957 


1934-1947 
1929-1948 
1937-1940 
1928-1937 


1928-1933 
1953-1955 


1933-1941 
1928-1947 
1934-1942 
1930-1946 


1945-1949 
1936 


sone 3967 
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1099” “Le Salle, ‘aL TO sec a eae: 4 
813_- Lauderdale County ,Tenn.5 
222__Laurel 8. D. No. 5 
1222__ Laurence County, Ind___4 
1 urence Cee heal 
946__ Leake sane, = Silene 6 
1222__Lee County, Iowa______-_ 4% 
946__ Leon Ind. 8. D., Ilowa__. _- 
1083__ Lincoln County, | pete 
1084__Lincoln Park, Mich. ~~ __ 5% 
SSen., A. Ebecccncses ba 
1356_.Lockport, N. Y_-._--_-- 5 
946. Lompac Un. H.8.D. »CaL5 
1222__ Long Beach, Calif__..--- 4- 


1084__ Longport Sa ean Rie gg 
1222. Long Beach, N. Y. Gies.)5 9 
1222__Longton, | ieee te 4% 
1356__ Loudon County, Tenn... --. 
222__Loveland, Tex______._-- 

80 --tows. Mass. 2 issues) . .4 

946 b N. 4% 


OO RS: 4% 
1084__ Madison County, na ---4%9 
1084._._.Madison County, Ind. __4 
1084__Madison County, Ind___4 
1086. . Madison Co. 8. D. No.77, 
1084__ Madison Rur. 2. D., Ohio.5 
1222__Madison Rur. 8.D., * Ohio 5 


1084_- Margate City, N.J.(2 iss.)5 
1084__ Marianna, i te 6 
1222__Maricopa Co. 8. D. No. 
= eee 4% 
1356__Marietta, Ohio_____---- 5% 
1084__Marion County, Ind__- --- 4% 
1084__Marion Schoo City. , Ind_4\% 
946_.-Mannington, W. Va____- 5 
946__ Marlboro Co. 8 D: No. 
ig 2 ee ete 
813__Marshall County, Tenn_.4% 
1223__ Marshall County, Ind__.4% 
1223__ Marshall County, Ind___414 


946_._Martin County, Fla___-_- 6 
1223__Martin’s Ferry, Ohio____5 
1223__Maryland (State O., ae 4% 

946__Mecosta Twp.8.D.,Mich.5 
1356. “Michigan (State of)... _- 4 


1223__Milford, Hartwick, Mid- rs 
dlefieid & Westford 


. D. No. 1, N. \“ 

1356__ Millgrove Twp. 8. D., Ind44 

TOS... Pn Haun cctniene om 

814__Moira 8. D. No.1, N. Y.4% 

046... DEGROOGE, Fikicnwtcosancens 4% 

946_.Monroe, N. Y.....--.-.- 4% 
1223_. Monroe County, Tenn___6 
1223__Monrovia, Ca (2 iss.)_5 

946_- Monrovia City H. 8. Ess 


Ca 
946._.Montgomery Co., f---2 


1223. Montgomery Co., Md__.4% 
814_._Montrose, La_......... -- 
947__Moore, a aaron erate 6 
1223_.Moose Lake, aa 5 


814_._Morehead City, N. 0....5% 
1356...Moreno 8. D., Calif.._-- 5% 


1084. _Morgan Gounty, i aivcla aa 


1223__ Morrow Co., Ohio (2 iss.). 
947__Mt. Olive, at teeth 5% 
1223__Mt. Pleasant, . Serene 6 
1356_._.Mt. Prospect 8S. D., IiL..4 
SOUS. -258. oe City 8. D., 


"6 
947-_ eae County, lowa.4% 
1084__Natchez, Miss.......... -- 
1223__Natick, Mass___-_-.-.--- 4 
1356..Navarro Con. Dist. —_. 


1085__New Castle, | ee 4% 
1356_- Newfane Fire Dist., N. Y. _- 
947_ ae Franklin 8. D. No. 28 - 


1356__Newpo a 5 
1085_-New weithinnd. Minn____4 
Set --eeween RCT 4 
1223__ Niles, Ohio... _-- 


io 
1356_- Noble Co., — (8 iss.)__5 
1085. North Adams 8.D. P a h.4% 
1200... eam Arlington 8. D., 


1223__North Hieenqatend 8. D. 
No. 8, N 


o. 8, 4 
947__North Olmstead, CWP -F 
814__North Tonawanda, N. Y.4% 


814__Norwich, Conn... .-.- ‘ 

1223_- ensburg, 5° ke anks 4\% 

815__O aa ise )--4 
Ld Mats as anikadsn 


9. 
ir sg - fan p Somme , X- , # ‘ 52 
— founty, N — 


i 387. i iid el 

1223__ “Ome pines nis cemapel 6 

1357 __ Orange rap. eae 5% 
947_._Ormond SRR) 


947 _ Osceola Count <a e 
1358. .Oxiere Com. 8.’D. No. 5, 


947__Palmer Gous. 8.D., Miss. _- 


1223__ Parke County, Ind_____- 4% 
1085__ Park View, "Reape 5 
at on UE, En osc connse 26 
947__Parsons, Kan-._-.-.-.---_- 4 
947 _- Pasadena City 8.D.,Calif.4% 
1085__ Patchogue, N. Y_------- 4% 
1085__ Paul “Onlo. iieak decent nied -§ 


1085 - - — 


1938-1947 
1928-1947 


1928-1937 
1934-1943 
1928-1934 
1928-1934 
1928-1942 


1928-1943 
1931-1937 


1947 
1929-1937 
1928-1936 
1928-1942 


1928-1937 
ee” pl 


1930 
1928-1932 
1930-1942 
1928-1932 
1929-1937 
1928-1957 
1928-1940 


1929-1958 
1931-1957 
1928-1943 


1928-1937 
1931-1940 


1932-1941 
1928-1932 


1928-1957 
1928-1942 
1928-1964 
1930-1954 
1928-1937 
1928-1937 
1930-1964 
1928-1957 
1928-1937 


1928-1937 
1928-1937 


1930-1954 
1928-1942 
1928-1937 
1926-1947 
1928-1937 
1928-1957 
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Basis Rate. . Amount. . Basis, 
Page. \ - Maturity. Amount. Price. ‘we Ge. Sad a 1928-1937 10,, 101.74 4.13 
$15.-Peoria lll..." 5” 928-1047 is0'000 10643" 4.40 HS -weennet 6 s.'B. Coa ‘4 1928-1947 200.000 101.53 4.08 
a oe anty NC5 1 1941 40,000 102 4.39 | 1225_-Washington == BIR --cnnnnnn ’ 
$15_- Philadelphia, Pa___~___ 1977 8,250,000 100.10 4.11 1858-- Waterford Twp. 8.D. No. 436 1929-1957 28.500 100 4.56 
S15. -Philadelphia, Pa -=7-"4 1942 °*73"000 10010 4.49 950_- Watertown, N. ¥_2222~~ 4% 10301043 38.000 101.87 4-20 
hee y on --Wa | ees ’ . . 
+ | ag Sa NY gllheepeecons 80:000 104.32" ~~~ 1358--Wellenioy. Mass. (4 iss.)-4° 1928-1947 202,500 102.37 3.63 
847 _Polle County” Fla me: 9832 --------- 1.180300 =~. 7777 | 1087-_Wellsbors 8 De, ba - 4.40 1930-1945 "16.000 101-19 = 
--Po > Neue pee "650000. Taree Wells County, Ind______ 4% 1 : . . 
10ig._Pore Arthur, ‘Tex..--~~~ 5 277------ 880000 060" 222 1Sh7-- Walls, County. ind ‘Pa.4% 1928-1932 25,000 100.54 4.55 
--Porter County, Ind__--- 5 Maeieey .  iee -2| -*ee Osemaw, 5; 1990-1041 720,000 10028 4.72 
1357-—Pore Ce Tea eas) ieawiay 7°09 908 101-08 a, 950. Westfield, Mass. (@iss.)-4° 1928-1937 56.500 100.50 3.82 
948. Posey County, Ind____ 4% --------- tees  ---- | a -eeeeF Go Pa--4* “VoRT-I84? 500:000 T0LG7 9.88 
1223-~ Potter, Ne 5" Wa 4% --------- were. enews 4 950--West Point Twp. D. 
cacy? weap haha "6 1927-1947 25,000 100 6.00 _, Cena 1932 3,100 -....- ---- 
$48--ouay O58 Cee ee Se ae 061.-Whité Bhufs 8.B.N6- 7, 1929-1938 5.000 100 5.90 
‘a 5 Gann etter 8 ---------- | 1958 -WRRO Earn Nol Dak---6 58, © 45.000 100, 6.00 
$48 --Queman, Ge..------.-- ‘ikem. ta 56.260 ~..... ~-2. | “9512!White Sulphur Springs 
igus. tells, Ten, 2 22777777 535 (1968 40,000 - ons SNe, Wiicnceca 2. acum sgz-- 189-000 100 ont 
ta , Pex------......- an: .errer? . 1 at cateke -~-== 
aw - Sbhseenees 1928-1938 11.798 101.67 4.68 1359. wilbareer Co. haere a 1928-1947 195,000 102.57 4.67 
1224. Ravenna, Ohio_________ 5 1929-1935 11.795 : 1359--W willow Nd spiceice 
S056... River Par. Con.Road 00.77. 4.89 ih peiingeres co ee an 20,000 105.32 —_-.- 
aa 3  leoeieay 740/000 103.69 4:55 | 1359. _WilhamcureGo“So‘Garoni? 777777777 000 ------ ---- 
1224. Ridgevitle ee oS «= Sae-ider " _ | 1087--Williston Twp., Pa. 1932-1957 30,000 ~__~2- ~e 
ovigge Saleen: 28,000 108.62 4.17 | 1359°“Willowick, Ohio. -~-~~~- 1927-1948 80,000 ~--_-- <ean 
oreo —— ae Winchester, Tenn. (2iss.)5.. 1928-1947 421000 100.71 4.89 
948__Riverside County School 21.400 OR, i - Wing, No. ee, ee 6,500 100 50 
Ca Jenne ee sec encaen | eR pcpcateane ~-.. | 1226. Winnfield 8 DP. La_....5 1928-1942 160,000 100.33 4.97 
1234--Robpenedale. Matun..---- 5 1928-1947 r1,500:000 101-72" 4.03 | “Sif--Wortham T'S tex_ By, 19781942 100:000 100° 5.50 
1337. _ ¥ ieieomly rr 1926-1947" 1172:000 100. 4:13 | 1087-_ Wyandotte, Mich.’ (6 es,)434, 1998-1033 175,900 100.28 -..- 
1224__Rocky River, Ohio_-_-__5° 1929-1 37,500 102.04 4.65 1359-- Wyandotte Co., Kan. (4 seen-19es 98.000 108.68 4.10 
ee en ee | eeeeensns 50:00 100.21 ~~ | 1088. vakima, Washi2277727--458 38351893 33808 103° «4:28 
Ba -- ete MQ -----n-----=go- --------- 122:000 =. 222- | 1996-2 Yelm Wash 777777 6.500 100 5.00 
--Roscoe, Tex. 222222226 on Vcr ee poet -.York'Co. 8. D: No. 2, 
ee i ne 1928-1933 6,500 -_____ naga? <. ~ Snbngticeadnsfgagel oad 10.000 __.__. 9 
1 0B6.  poselle i »N.C. @2iss.).4% 1929-1942 525,000 101-48 +3 817 Youn erg rest aseee 5 1928-1939 24,000 102.84 4.48 
$15.-Rush County, Ind. -..... 13 ee ee en | are a eect Seve 208,000 .... --.... 
1224__St. Joseph, Mich__-_ ~~ ~~ 443 --------- 736,000 102.61 ---- | 1226--Zavalla Go. Dist. No. 2, 
shae-- oe: thee h: Mo ae er 175,000 100.69 -.-- Us soxdecumguesoes 1928-1936 __ 25,000 100 = 6.00 
--HU. MIAVBOWS, BS. VY. -- So ceheneaean * . 
1224__St. Paul, Minn. (2 iss.)._4° 1928-1957 000 100.14 ___- PN woo 
$15--8t. Petersburg, Fla..----6 1929-1938 335,000 -----. “"" | "TSfes, covering 650 separate issues) 4g86,160,710 
1007 00, Ss 2, | cRsinsblbanae ---- 400,000 ...--- “--- d Subject to call in and Goring se earlier years and to ature J Ay dog 
= he etna k Not including $84,160,719 temporary loa efun 
cast..coe re. a een Boe Ss cane ee eS 85,000 109.3% “10 ay other considerations. 
1300 - Secinaw’ County, Miich”"434 19281037  32'800 100-70 oc The following item included in our total for the month 
1086. Salamanca _Seameap 4.60 1928-1939 ‘000 ior aa “~~~ | of July should be eliminated from the same. We give the 
1367. _Salem, Ohio @ bs alee 8 1928-1937 48:996 105.19 4.90| page number of the issue of our paper in which reasons 
1387- Sampson Co., No  Qaro.-§ 1928 1 88e 300-000 «10348 4-27 | for this elimination may be found. Peri: 
.-Sampson Co o. Caro__ 5 . 5 ‘ y mount. 
"948- Sandusky Co, Onio( iss.) ae ee ae wei ee | $25,000 
1234. -Saugerticee 8D. Nolo, pipe iy h Iso | d of the following additional sales for 
1224-—Bangernes 8. D- No. 10... 19321961 125.000 103.50 4.14| We have — 
RG WR caeen 1932-1957 000 105.78 --..| previous months: 
188 wn N °"¥ ee 5 Rp, 4% 1928-1932 56,147 is 13 $28 Page. Name Rate. Maturity. Amount, re. poet. 
1357 __Schenectady Co., N. Y_ 19ae 1947 450.0 105.08 B17 _ Aberdeen, Wort -5, esove 4 1920-1938" 3'000 | pose 
Seg--Genusier 8. D.No7N-Y.6 1926-1 18,000 __-... _-..| ,310--Albuquerque, Ohio._---534 1929-1936 6,500 103.14. 4.61 
948__Scott Co. For. 8. D..Miss. -. --.-.---- 145.000 100.97 nae 1080- - kan as Clty Kan____. 4% 1928-1937 1,780 00 4.50 
948. Scottsbluff, Neb.---.... -. _- gr7eree 1511000 101.80 ~... | ,810--Arkansas D. No. 30, Wash4 57 One. tac Prin 
1086_ Sea Isle City, N. J__-__- ee sone 71/000 102/20 =277 | 1219--Asotin 8. D. No. : wx Rie wo: 
1086__Sea Isle City, i ; peecws : oceseseus 56'000 101.28 ~~~ 943. - Berkley, ei --------- 4% 40.000 100 4.75 
"Sib.teigwik Couty 62. 1310- Beverley HillgS.D.,Calif5” 1928-1967 280,000 106.10... 
emg, x | » ys Sal gg SO .00  ------ “--" | 943_~Big we  pdenateeah OF 23.000 100 5.50 
Sd MEineccancacosed)  coacsrsee . acai. yl Mont. (June) .--.---..574 ~~... - 60.000 100.7 ae 
UPR: -pemanels 9, 5, OM 478 Hat” GaN 2222: "| gig. -piuellarth County Sinn. JSG? © ab-0m O07 og 
* 60,000 105 <a0e 1081" Bridgeport Twp. 8. D., 
Ne alae Si By as -- NN eS on 
Shaker Heights, O. (3 iss. )4%4 1928-1932 340,000 100.72 -- ll. ie 40, 
1980. “Shaker Heights, Ohio___-434 1928-1937 228.100 19} 36 $3, 810__Brilliant, Ohio..__...... 1929 1953 53.090 102.60 +e 
ee. -gaakee meses. Ouio----4i iri as is Ti 195 Ohne North ShoreParie — 
816.-Sharon, Pa____-.-....-- 4 P ‘ 6 Peano: ¢ 250,000 ___.-- bt ol 
Pine nena annenne ice 1937-1951 2 okh top id Be pei Dist.. a (May) .-4%4 iste 1987 0,000 100 6.00 
816__Shelby Co., Tenn. (4iss.).4% 19% 9: ' 31200 811__C ‘rosbytown, te | 1928-1934 Ep wwepens 
$ip- - Shelby p42 = D--48 isnt 22°00 100 4.75 ith “Devils Lake. ND mo 1928-1946 50,000 100 4.50 
1324. “Shenandoah 8. D-» Pa. 2434 1932-1956 250.000 103.17 4.20 | sO8i--Dimmitt County, Tax...6h -. 214,000 100 5.50 
949__ Sheridan, tr 1937-1957 r105, > ineso 6a ge he 08,3 No.1, oeee tas 5.00 
9 _Sierra Un. H_S. . Calif_5\% 928-1937 Oo, o- : £ i CORRE RB Ok 8 ipa SRE ees oO» 
oe See Ps! S.D., Ohio.-5°" 1929-1951 OOD Ok Os «4 ab | .812--Fayetteville, Tenn_--...4% .......-- 55,000 100 4.50 
816__Soledad Un. H.8.D.,Cal.5 1928-1952 15.0 ; 01.43 4.33 1082_ abe fo Mich, wo issues) 390.000 100 oe 
816__Southampton, N. Y____- 44 1928-1944 oo nee et sys (REUD <anconwssascse Po Atte 20'000 100.07 ___- 
1086__South Haven, Mich - - .-- 4% 1928-1947 1S Oo te wr 944__Freeport, Ill___-_- = oO 5a 1930-1946 150'000 10010 5.74 
1086__South River, N. J______-_ 444 1929-1947 r+ 000 10068 4.17 812_ oe ay Springs, ---U4 1928-1937 40.000 103.10 —--_- 
1086_-South St. Paul, Minn___-4% 1930-1947 195,04 101.91 3.77 945__Gonzales County, Tex.__5% , 
1358_.South Hadley, Mass____4 1928-1947 44,000 i 7 1083__Jefferson C pouaey  B. 6 ee: as. aig 
sie, — ota ApenceMbmicaee 5 "88003 168.40 riz | §1g--dewert, Ohlon----- 6 1931094 | 7.000 TORR 49 
19g -Searunmaoik PA-Ay¢ YOEIOED 5-999 R40 Ao | ein, Woonona ae eae tone aahingn dna 3 
1295._ Sparta, Wis,--22222722 7. 79281636 49°000 ies8e 418i 1222--Lancaster N.O. @iss}-§  -..------ 25.000 109 5.00 
tear Springfield, Na nwwnnennQn- soecen--- a. "+e" aes | wee--Hanene fie. SD. We. t= teen seer 18,000 16088 5.80 
r Dee enesaeet.. seanceces » ee S yy ' 3 oie! UCU! eres , Ecce 
1358. -Stamford, ‘Conn 7777 4} 1928-1957 295.000 102.50 3-96 | 1055 giami Shores, Fia.(5 las. 6 1929-1946 175,000. 
816__Starke County, Ind_____ 5 1928-1937 6,64 101 54 . 1223__ Miami Shores, Fla. (Apr.)}6  ____-__-- a seco — 
1358--Starke Co., Ind. eee PP eeeeene 34000 102.438 Laz 1223. “Miami Shores, Fla. (May)6 ientiinde 
1358. - Starke Co., Ind. (2 iss.).-4%§ --__2=_- 366,000 10022 122. | 814--Mississippi Co. 8. D. see ek eke ine imp 
816--Stockton, Calif. --—.---- 5 y0ari035 9°20" 103.60 ---- 2 toe Gounty, Flal2226 «1937-1956 650500095 ine 
BT ee ee oes : 1084__ Monroe Co., Fia. Q iss.).544 1928-1955 0,000 95 5.87 
a rs) 10 oe D7 Bar 7 1928-1948 42,000 101.28 4.60 | 1084- “Mountain View 5.D_ No. rn eA ne Fen 
1358__Strou urg § Bowe ce eoesecese 8 Seeens 0 (cesene wun Gee A ee * , 
.-Sweetwater, Tex________ Ot eae 000 ----.- --- __North Muskegon, Mich. 
EF mt ty A 435 1982-1942 204,000 101.25 --. peepee onetime § 19201056 to 000 86 aes 
1225--Tampa, Fla --- 494 1929-1938 "30.000 100.07 4) oe -Okaloona Gouinty, Fla“ = : 
eague 5. at Pesce nahn then , ‘ = rece e ° - Oo . 
1225--‘Texarkana, Tex Wiphwurdish ne 1928-1967 4109 .000 isle +4 ---- | %47- a ae ae oe he D aa«sHavs 65,000 100 4.4 
-- Thomasville, Ga_.......4% —........ , ’ sons 4. oad Jo wae 
949. Three Rivers 8. D.,Mich.41, 192871986 73,000 ----- ee beret, eee easy — Se we lees 
949__ Tioga snd, 6. D., Tex.-- se ta rapier, OM -Sanford Phas A iss.).6 1928-1932 581919 —___-- ahs 
"949 -Trinidad, Colo. (2 issues).4 r97 000 aan | gie--Goe > Lake, W ash 1929-1948 16,000 100 5.00 
ind 97. apres > : Agee 
eres 6.08" HEIR 7088 ITE £08 ibis -Spelanets. 8 D-Noa,,, TORI MOOD te 
a nsburg Tw . - , . >» ees 8 = (ORs 4 at tet ne ee: 
1S -T'wo Harbors, 7 oa fo > eee ge 740,000 100 00 1225_ Gout’ Rapids, — sae see! 183'on0 106.10 
949--Tyler Co. Road Dist., 1931-1947 75.000 _..... be) $16. . Tuscalocss County. 5 y O.-4% «1920-1942 75.000 101.18 4.58 
 eterenirbesiaet. = 4.75 ‘Ss. D 
949__Union, Mo___......_-_-- . --2------ 10,000 100 816_.Walla Walla Co. 8. 19 I uk! dcibee 
1225--Union, Neb- ~~ -—_-- 2-1 Duckman” = =—«- Senate ante No. 9, Was Nid CApr 436 94087” 7200,000 7222 mse 
1358. - Valley wat fash. pas 41g -----"""- 75'000 100 4-50 | Og7-~Whitfield CoS. D-,Ga..6 ---.---- 15,000 102 5.00 
1398. _Ventnor City, N J.(2iss.)4.60 1929-1946 25.000 100.12 4.56 1S” Yuma Co.., Ariz. June)._8 1947 85,000 100 5. 
$49. Voltaire S. ni Pla ieee os —— ae All of the above sales (except as indicated) are for July. 
$49._Wallowa Co. 8. D.No6,. 0 1040 202-7 3-94) hese additional July issues will make the total sales (not 
Leiggt 10 asehecthanbaeeteg! amen 27,000 103.12  -- | ineluding temporary loans) for that month $90,721,533. 
aseca Co. I. 8. D. No LITIES IN 
onus eS ne ee oS Se Se 11,000 102.50 ----| pneRENTURES SOLD BY Pe aul MUNICIPALI 
1225. Walton Co on: ovine llc 33,000 -_---- 3a Name. Rate Maturity Amount. Price. Basis. 
iSss. . Warren "County, ind-~>-5 votes OM Bed ee ~ ee 5 1957 #101000 108.15 2? 
1388. Warren County Obio.-8 1028-1987 10/000 103.48 4.38 1088-- Brandon, Man. == ccnne ris} yo Woon opis ttt 
-- : > outh, N. 8.....-- 
1358... Warwick 8. D., No. Dak. .. --.-....-- 25,000 ------ ---- 1088-- - 
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Price. 
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rere. Name. Rate. 
817._Edmonton Roman Cath- 
olic 8. _ Al 5% 
951. -_Frederickton, N. B 
1088_-~Gravelbourg, Sask 
1226. .Hamilton, Ont 
951. -_Joliette, Que 
1088... King Township. 
951_.Leamington, Ont 
1088_. Niagara Falls, Ont------ 
1088_. Niagara Falls, Ont 
1088_ North 4 
1226..Oak Bay, B.C 
1226__St. Laurent, Que 
818__Saskatchewan 8.Ds.,Sask. 
951__Saskatchewan S.Ds.,Sask. 
1088... Saskatchewan 8.Ds.,Sas 
1226__Saskatchewan S.Ds.,* ask. 
1226..Teck Township, Ont----£ 
RR, OO > 
818_.Weston, Ont 5-1 


Maturity. 


reeneseaeaen, Bae 
PODOOOOO 


103.20 
96.25 


years 87.449 


- -$743 .373 
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Argentine Nation (Government of).—%$40,000,000 6% 
External Gold Bonds Sold.—A syndicate composed of Chase 
Securities Corporation, Blair & Co., Ernesto Tornquist & 
Co., Halsey, Stuart & Co., Brown Bros. & Co., Equitable 
Trust Co., Graham, Parsons & Co., Union Trust Co. (Pitts- 
burgh), Blyth, Witter & Co., Union Trust Co. (Cleveland), 
E. H. Rollins & Sons, Illinois Merchants Trust Co., Con- 
tinental & Commercial Co., J. G. White & Co., and Hemp- 
hill, Noyes & Co., offered and quickly sold on Aug. 31 the 
books being oversubscribed, $40,000,000 6% external sink- 
ing fund gold bonds of the Argentine Nation, at 991% and 
interest, to yield over 6%. To be dated Sept. 1 1927. 
Coupon bonds registerable as to principal only, in $1,000 and 
$500 denominations. Due Sept. 1 1960. Principal and 
semi-annual interest March 1 and Sept. 1, payable in United 
States gold coin of the present standard of weight and fine- 
ness, at the principal office either of the Chase National Bank 
of the City of New York, or Blair & Co. New York, fiscal 
agents for the loan, without deduction for any taxes or other 
Government charges, present or future, of the Argentine 
Government or any taxing authority thereof or therein. 
Redeemable through the operation of a cumulative sinking 
fund commencing March 1 1928, calculated to be sufficient 
to retire these bonds not later than Sept. 1 1960. Sinking 
fund payments may be increased by the Executive Power if 
considered advisable. In connection with the provisions for 
the retirement of these bonds the official offering circular 
Says: 

Sinking Fund.—Beginning March 1 1928, and semi-annually thereafter on 
Sept. 1 and March 1 in each year, the Government covenants to pay to the 
fiscal agents as a sinking fond on amount equal to 4 of 1% of the maximum 
amount of these bonds at any time therefore issued plus an amount equal to 
accrued and unpaid interest on all bonds previously acquired through the 
operation of the sinking fund. All sinking fund payments are to be applied 
to the purchase of bonds below par through tenders or if not so obtainable, 
to the redemption of such bonds by lot at 100 and interest on the next suc- 
ceeding interest payment date. Sinking fund payments may be increased 
by the Executive Power if considered advisable. 

Further information regarding this loan may be found in 
our ‘“‘Department of Current Events and Discussions’’ on a 
preceding page. 


‘lotal amount of debentures sold during Aug - 


Buffalo, Erie County, N. Y.—Commission System of 
Government Discarded.—The following is extracted from the 
“Buffalo Courier’ of Aug. 30, in which the result of the 
voting for a change in government is set forth: 

Buffalo yesterday voted its farewell to the commission charter and bade 
warm welcome to a new charter, founded on the Federal system of govern- 
ment. The majority for the new charter was 11,117. The vote was as 
follows: For new charter, 32,079; against new charter, 20,962; total vote 
cast, 53,041. 

The number of citizens who went to the polls was but slightly in excess of 
the numbr that voted at the hospital referendum in the apeme. Rain set 
in at 5 o’clock in the afternoon and continued until after the polls closed at 
8 o'clock. This was assigned as one reason for a smaller vote than was 
expected. The certainty that prevailed during the past few days that the 
new charter would be adopted was aonther reason why many did not feel 
the necessity for recording their convictions. A third reason was that the 
new charter commission fermed no organization and made no effort to 
bring out voters. 

The new form of government is what is called a strong-mayor code, which 
centres responsibility in the executive head of the city. 

It separates legislative and administrative functions with the legislative 
duties being entrusted to a council, comprised of nine men elected by 
districts and six-at-large, including a president of the council. 

All administrative acts are entrusted to heads of departments appointed 
on nomination of the mayor with the consent of the council. 

The commission charter government, which was thrown into the discard 
by the voters at the special election yesterday, incorporated all administra- 
tive and legislative acts in a body of five councilmen. 

One of the outstanding features of the new charter is that it will return to 
Buffalo the partisan form of government, which was scrapped along with the 
old aldermanic form of government in 1914 to give way to the non-partisan 
commission charter government. 

The political parties, anticipating that there might be a change in the form 
of government, were all ready to cet out nominating petitions for the offices 
created by the new charter. The officials who will take office on Jan. 1 
will be chosen at the polis at the election this November. 


Hanover (Province of), State of Prussia, Germany.— 
$1,000,000 6% Water Works Bonds Sold.—Lee, Higginson & 
Co. on Aug. 31 offered and quickly sold $1,000,000 6% First 
Series Harz Water Works Loan bonds at 95 and accrued in- 
terest, to yield about 634%. Dated Aug. 11927. Coupon 
bonds, $1,000 and $500 denominations. Due Aug. 1 1957. 
Principal and interest payable in Boston, New York and 
Chicago at the offices of Lee, Higginson & Co., fiscal agents 
for the service of this loan, in United States gold coin of the 
present standard of weight and fineness, without deduction 
for any taxes present or future imposed by the German 
Reich or any taxing authority therein. Callable on any 
interest date as a whole, on and after Aug. 1 1932, at 102, 
decreasing on Aug. 1 1937 to 100, and in part only for the 
sinking fund on and after Aug. 1 1932 at 100 plus accrued 
interest in each case. Cumulative sinking fund, first pay- 
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ment May | 1932, sufficient to retire entire issue by maturity. 
Further information regarding this loan may be found in our 
department of “‘Current Events and Discussions’ on .pre- 
ceding page. 


lowa (State of) .—State Senator Ralph U. Thompson Takes 
Stand Against $100,000,000 Road Bond Issue.—The following 
is taken from the ‘‘Muscatine Journal” of Aug. 16: 


Charging extravagance in expenditure of funds now available for road~ 
building purposes in lowa, State Senator Ralph U. Thompson in an inter- 
view yesterday afternoon took a stand against the $100, ,000 bond issue, 
which is being advocated by the lowa Good Roads Association. 

“I do not favor a bond issue at this time, nor until the State Highway 
Commission at Ames demonstrates that road-building program will be used 
for other purposes than training students in engineering at the State College 
at Ames,’ he said. He further explained that under the policy now fol- 
lowed, politics ap ontene , gue nee ° nm as to foster extravagance. The 

resent system of controlling the State's ways through 
comniscien was characterized as inefficient. ” a 

Instead of a bond issue, Senator Thornpson said he favored utilizing the 
amounts now collected from year to year through the State automobile and 
gasoline tax to expand the State highways. fe the amount of money col- 
lected each year through these taxes was judiciously nded, road building 
could proceed each year as fast as the State is ready for it,’’ he said. 

He favored a State-wide system of roads under the direction of State 
officials, but with the positions elective, which, he said, would make official 
directly responsible to the people. 

Senator Thompson has received no official notification of the special 
session of the Legislature to vote on the matter of the bond issue, which 
is being urged by the Iowa Good Roads Association. In his opinion the 
attention which the association is receiving is propaganda, and no session 
will be called. ‘‘The matter is not an issue at this time,’’ he said. 


Massachusetts (Commonwealth of) .—Addition to Legal 
Investments List.—The following two issues of bonds have 
been added this week to the list of investments legal for 
savings banks in the Commonwealth of Massachusetts: 

Railroad Equipments—Iilinois Central RR. equipment trust series O 


4\s, serially to July 1 1942. 
Public Funds.—City of Miami, Fla. 


Miami, Dade County, Fla.—City’s Bonds Legal Invest- 
ment in New York State-—The State Banking Department 
on Aug. 7 declared that beginning with the $9,145,000 issue 
and hereafter all the direct obligations of the city of Miami 
will be legal for savings banks and trust funds in New York 
State. The New York “Times” of Aug. 13 had the following 
to say with reference to the action of the Banking De- 
partment: 

Because the method of arriving at the assessed valuation by the city of 
Miami did not conform to the specifications of the New York banking 
laws, the New York State Banking Department declined (earlier in the 
year) to admit the issue to its legal list. However, the city of Miami 
passed an ordinance conforming to the New York laws, so that in estimating 
the cash value the fair market value of real and personal property should 
first be found and the cash value arrived at by taking 50% of the market 
value. 

On July 1 the city of Miami announced new figures on assessed valuation, 
showing the amount to be in excess of $637,000,000. Taxes for the current 
year are levied on about $320,000,000 of the assessed valuation under the 
ordinance specifying that 50% of the valuation shall be used. This placed 
the city well within the 7% debt limitation required by New York law, so 
that the declaration of the bonds as legal was only a question of time. 


New York City, N. Y.—Remainder of Last Bond Issue 
Disposed of by Syndicate.-—The New York ‘Evening Post’’ 
last Saturday reported that all of the $42,400,000 4% 
corporate stock awarded by the city in May had been 
distributed by the syndicate, and only about $5,000,000 of 
the 4% serial bonds remained in the dealers’ hands. About 
$20,000,000 of the securities taken out of the syndicate by 
member banks for their own investment, it was stated, was 
not expected to be put on sale again until materially higher 
levels are reached. 


Ohio (State of).— Debt Mounting in Ohio Cities.—In the 
Cleveland ‘‘Plain Dealer” of Aug. 29 it was pointed out that 
Ohio cities were overstepping the bounds of prudence in the 
amount of bond issues which they have floated in the past 
decade. The following statements show the need of caution 
in avoiding unnecessary flotation: 


The gross indebtedness of Ohio cities increased 53% in the nine years 
between 1916 and 1925, statistics compiled by D. O. Heeter, statistician in 
the office of Joseph T. Tracy, State Auditor, show. 

In 1916 the gross indebtedness was $114,055,777; in 1925, $175,259,084. 
These figures do not include public utility or special assessment indebted- 


ness. 
Between 1916 and 1925 Lima showed the greatest percentage of increased 
debt—886%. Lima’s debt in 1916 was $355,859; in 1925, $3,571,797. 
Akron, due to its rapid war time growth, incurred the second greatest 
percentage of increased debt—839% . 
Thirty-three of the eighty Ohio cities in 1916 had reduced their indebt- 
edness by 1925, the statistics show. 
Among the cities which had reduced their indebtedness and the figures 
for the two years were: 
1925. 1916. 
$1,228,817 $1,512,194 
870,781 1,046,632 
351,312 399,640 
187,627 218,856 
Newark 321,317 369,980 Ravenna 168,388 
Sandusky 531,148 876,538 Greenville 110,575 
Increased indebtedness in some of the other cities is shown as follows: 
1925. 1916. | 1925. 1916. 
Cleveland. -...-.- $55,438 ,871$37,482,045 $299,222 
Cincinnati ---..-.32,805,570 29,407,857 
Toledo 17,565,198 7,599,233 
Columbus 9,809,297 7,817,073 
6,088,356 5,082,959 
2,193,606 
2,080,183 
966,804 
382,413 
1,335,304 
836,619 


1925. 
$335,558 


1916. 
$513,486 
357,972 
162,697 
129,820 


Springfield 
Hamilton 
Zanesville 
Steubenville 


East Liverpool--- 
Chillicothe 


Lancaster 


Mansfield 
Portsmouth 
Middletown 
Massillon 

Ironton 

Findlay 

New Philadelphia- 
Washington C. H- 
Ashland 

Dennison 


762,118 
613,708 
373,595 
347 ,672 
324,183 
276,487 
163,198 
162,679 
142,763 


2,283,889 
1,967,081 
1,555,015 
Lorain 1,530,238 
East Cleveland... 1,443,353 534,511 Mount Vernon-.-- 92,424 
Alliance 1.217.352 935,087 Conneaut 41,859 
Port of New Orleans (P. O. New Orleans), La.—Bond 
Sale.—The $3,000,000 issue of Port of New Orleans bonds 
was awarded on Aug. 31 to a syndicate composed of Halsey, 
Stuart & Co., the William R. Compton Co., both of New 
York, and the Hibernia Securities Co., of New Orleans, as 
414% bonds, paying for them a $32,400 premium, equal to 
101.08. R. Gordon Wasson in the ‘“Herald-Tribune 


commented as follows on the bids received: 
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“Eldredge & Co. and the Old Colony Corp., with C. P. Ellis & Co., of 
New Orleans, offered to take the bonds as 44s at 100.647 without conditions. 


The First National Bank, of Shreveport, and the City Sa Bank & 
Trust Co. are re to have . in two bids for a p headed by 
Lehman Brothers and including E. H. Rollins & Sons, dmond & Co., 


Stone & Webster and Blodget, the Northern Trust of Chicago, Kean, 
Taylor & C©o., the Mississippi Valley Trust Co., the Manufacturers & 
Traders and the People’s t, of a 
for $1,065,000 5s maturing from 1937 through 1961, $1,180,000 4s 
maturing from 1961 through 1972 and $755,000 4s maturing 7 
through 1977. This gives a basis cost of 4.338%. Their second bid was 
100.88 for all 44s, or a 4.45 basis. Both bids were without conditions. 

There also was a bid of 105.50 for the issue as 434s by a group of banks 
in New Orleans headed by the Whitney-Central Trust & Savings Bank, 
conditioned on getting the deposits without payment of interest, and one 
of 103.60 with payment of interest on the deposits. 

On the face of these bids the Lehman syndicate was high bidder, since 
its bid figured a 4.338 interest cost to the Port Commission. ‘The bonds, 
however, were awarded to the syndicate headed by Halsey, Stuart & Co., 
whose bid, according to the re ort, was on a 4.44% basis. Ti is understood, 
however, the decision of the Commission to award the bonds to the Halsey- 
Stuart group is bound up with the question of interest payment by the 


regular city depositories. 
Toronto, Canada.—Assessment Nears Billion Dollar 


Mark.—The following statement of assessed values is from 
the Toronto ‘‘Globe”’ of Aug. 28: 


With an increase this year of over $10,000,000, Toronto's total assess- 
ment is approaching $1, ,000 000. 

The total revised assessment for the year is $909,960,222 and for 1927 
it will run to $920,612,757. 

Notwithstanding the fact that the Ontario Legislature increased the 
income exemption, there will be a substantial increase in the city’s assess- 
ment for 1928. An increase of more than 10,000 will be shown in the 
peguieten. 

he increased exemptions caused a loss of $6,165,070 in seven of the 
eight wards in which the assessment revision has been completed. The 
figures are as follows: 


MEE: nbidedeedatinsuina $605,850|Ward 6...-..-..------- $1,177,884 
TE i nhndmeboiwesie 856,001|Ward 7.--------------- 54! 
CE Mnnvssinnosontabe 2,126,994| Ward 8...-..---------- 251,496 
WUE adetideqessensinn 687,300 —- = — 

eae $6,165,070 


Ward 3, which has the largest income assessment of any ward, is still 
to be completed. The income assessment there is $43,898,924, and while 
there has been a tremendous increase in the building assessment it will be 
more than offset in that for incomes. It is ex ed that the income loss 
will more than equal that in all the other wards. 


In connection with the statement of Toronto’s increasing 
assessment we append herewith an excerpt from the Toronto 
“Globe” of Aug. 31, which sets forth in detail the explana- 
tion for the Canadian debt reduction: 


In connection with the reduction of $105,000,000 in the net debt of 
Canada which has been effected by Hon. James A. Robb since he became 
Minister of Finance, it is interesting to see how Mr. Robb has reduced the 
amount of interest paid out on funded debt to the public. Therecord shows 
that during the last four years the amount of interest paid to the public 
has been steadily lowered. Here are the figures: 


Fiscal Year. Interest. 
1923 -1924.. ... 22-22 nnn nnn enone were e cece necoceecesoee 127,091,634 
Fiscal Year. Interest. _| Fiscal Year. Interest. 
1922-23 --ccccccoece-- $127 ,364,427 1925-26 .....--------- $125,698 ,903 
1923-24 ....--.------- 127,091,634 | 1926-27 -------------- 124,661,389 

392 1-25 .....-..------ 126,145,551 | 


The decrease for the fiscal year ending 1924 as compared with 1923 
was $272,792. For the year ended March 31 1925 the decrease from the 
preceding year was $946,083. In the fiscal year ending March 1926 the 
decrease from 1925 was $446,648, while for the fiscal year ended March 
1927 the decrease from 1926 was $1,037,513. For the current year it is 
estimated that the decrease will exceed that of last year. 

As loans have matured since the termination of the war, it has been 
the policy of the Minister to re-borrow at lower rates of interest. Thus in 
1923 Mr. Robb met a maturing issue of 1918 Victory bonds bearing inter- 
est at 54% by floating a refunding loan at 5%, while in the following year 
maturing 1919 Victory bonds bearing interest at 544% and Treasury bills 
held by Canadian banks bearing interest at 54% were met by loans bear- 
ing 4and 4%%. Similar economies were effected in connection with ma- 
turing loans in 1925 and 1926, and in some cases Mr. Robb was able to 
retire loans by paying cash. 


BOND PROPOSALS AND NEGOTIATIONS 


this week have been as follows: 


ADAMS COUNTY (P. O. Decatur), Ind.—BOND OFFERING.— 
Louise Kleine, County Treasurer, wii! receive sealed bids until 10 a. m. 
Sept. 7 for the following issues of 44% bonds: 
$29,240 James Hurst, Washington Township, bonds. 

29,200 Paul Schulte, Washingtox Township, bonds. 
36,200 George Wemhoff, Washington and Root Townships, bonds. 

4,800 John H. Baumgartner, French Township, bonds. 

2,800 J. F. Sipe, Blue Creek Township, bonds. 

Date Aug. 15 1927. 


ALBANY PORT DISTRICT (P. O. Albany), Albany County, N. Y. 
—BOND SALE.—The $1,000,000 41% % coupon or registered Port District 
bonds offered on Aug. 29 (V. 125, p. 809) were awarded to Eldredge & Co. 
of New York City at 106.43. a basis of about 4.075% Dated Aug. 1 1927. 
Due $25,000 Aug. 1 1932 to 1971 inclusive. The following is a complete 
list of bids and bidders: 

Bidder— Price Bid. 
ee ee ee es $1,063,110 
Bankers Trust Co., New York 1,058 ,393 





pO SO eee 1,041,560 
ee = "| 1) ) CU*8L | eae eee 1,036,674 
Wawonel Commercial Bank, Albemy..........ccceccocccccss 1,028,258 
i 1,054,060 


This is the first long-term bond sale held by the district and the municipal 
dealers had no precedent to guide them in submitting their bids. They 
were consequently at a loss as to what rating to give the issue. R. Gordon 
psd ema in the ‘‘Herald Tribune”’ of Aug. 30 commented on the situation as 

ollows: 

“The difference of opinion ranged all the way from dealers who felt that 
the bonds should sell within speaking distance of City of Albany obligations 
to those who compare them to New York Port Authority bonds. It cannot 
be expected that, until the new securities are seasoned, the Street will agree 
about their character; at the same time, good reasons seem to exist for 
believing that the Port of Albany should rate much more nearly on a foot- 
ing with Albany bonds than with New York Port bonds. The latter have 
no taxes behind them, depending entirely on special revenues to be earned 
at some future date. The Port of Albany bonds from the start enjoy 
revenues from assessments on all the property in the district, which includes 
both Albany and Rensselaer, those assessments to be levied on an ad valorem 
basis by the same authorities who collect the ordinary taxes. For all prac- 
tical purposes, the bonds are backed by an ad valorem levy on property 
assessed at $212,.000,000. There is also a suggestion in the statute creating 
the district that the Legislature may contribute funds to the district, and 
the clause in question may place a moral obligation on the State to back the 
enterprizes of the Albany Pert Commissioners. 

“The Port of Albany District was brought into existence, not to promote 
more or less enthusiastic plans for an up-State harbor, but to supply the 
local support for an enterprise which Federal enginecrs have laid out and 
approved, and for which, in exchange for a local contribution, the Federal 
Government is prepared to contribute financial backing. The law creating 
the district leaves little room for doubting that Albany and Rensselaer are 
pledged to the hilt behind the project. 3ut like all laws creating districts of 
unique character, it presents technical problems which cannot but interest 
the specialist in municipal credits. From a practical viewpoint these prob- 
lems may seem academic. 

Are Joint Obligations. 

‘The bonds issued by the district, for example, ap 
several, obligations of Albany and Rensselaer. T 


ar to be joint, but not 
e Commissioners each 





year are to estimate their financial needs for the following year, and then 
—- a definite portion, which is, roughly, 92% of the sum to Albany and 
the balance to Rensselaer. The taxing authorities of those two municipali- 
ties must then levy and collect their respective allotments. Should one 
of the two fall short, the other would not be liable for the deficit in that 
ear’s assessments. But the following year the Commissioners in comput- 

g their needs would have to include the deficit, and of the total figure 
thus reached Albany and Rensselaer would again be assigned their respec- 
tive ratios of 92 and 8%. Thus the deficit of the preceding 4 would 
itself be a ioned between the two cities, and if Rensselaer disappeared 
abruptly from the face of the earth its sete each year would be passed on 
to the next, then to be assigned up to 92% on Albany, until only a fraction 
of a cent might be left for Rensselaer. This curious mathematical possi- 
bility may be without parallel in municipal finance. 

In the informal opinion of counsel, the levies for the Albany Port Dis- 
trict are on a parity with the taxes in the district and are unlimited in 
amount. On both these points the creating statute is silent. Neither has 
more than theoretical importance.”’ 


ALICE, Jim Wells County, Tex.—BOND SALE.—Four issues of 


514% coupon bonds were purchased on Aug. 26 by Caldwell & Co. of 
Austin, who peta a premium of $2,220, equal to 104.44. The four issues 
aggregated $ 


,000 and were divided as follows: 375.000 street improve- 
ment bonds, $10,000 water works extension bonds, $10,000 city park bonds 
and $5,000 city hall bonds. Denom. $1,000. Date Sept. 1 1927. Due 
serially. Optional before maturity. Interest payable Feb. and Sept. 1. 


ALVA, Woods Covney, Okla.—BOND OFFERING.—Sealed bids will 
be received by the City Clerk until 8 p. m. Sept. 6 for an issue of $60,000 
water works bonds which were voted on Aug. 9. 


ARLINGTON, Middlesex County, Mass.—BOND SALE.—The $220,- 
000 4% coupon school bonds offered on Aug. 29 (V. 125, p. 1219) were 
awarded to Curtis & Sanger of Boston at 102.64, a basis of about 3.68%. 
Date July 11927. Due $11,000 July 1 1928 to 1947, inclusive. 

Other bidders were: 





Bidder-— Rate Bid. Bidder — Rate Bid. 
Arlington National Bank____102.569|Bank of Commerce & Trust 
Stone & Webster and a: Se er ee oe 02.095 

eee 102.48 |F. 8. Moseley & Co______-- 102.091 
Shawmut Corp__........_- 102.467 | E. H. Rollins & Son___-_---- 102.071 
Estrabrook & Co__________ 102.41 |R. L. Day & Co______ _--_- 102.039 
Harris, Forbes & Co________ 102.23 | Wise, Hobbs & Arnold_-_---- 102.01 
Old Colony Corp___________ 102.12 | National City Co_______-_- .101.977 
Atlantic Merrill Oldham____102.111| Putnam & Storer__________- 101.776 


AROOSTOOK COUNTY (P. O. Houlton), Me.—BOND SALE.— 
The $125,000 4% coupon court house enlargement bonds offered on 
Aug. 30—V. 125, p. 1080-——were awarded to the Eastern Trust & Banking 
Co. at 100.61, a basis of about 3.95%. Date Sept. 1 1927. Due Sept. 1 





as follows: $5,000, 1928 to 1942 incl., and $10,000, 1943 to 1947 incl. 
Other bidders were: 

Bidder— Rate Bid. Bidder— Rate Bid. 
Merrill Trust Co___.......-. 100.511| National City Co_______ ~~ 99.945 
Harris, Forbes & Co________ 100.30 ;Shawmut Corp___..-.----- 99. 
Atlantic-Merill Oldham Fidelity Trust Co.......... 99.766 

Se hina 6 wie usiartamea ee 100.22 | Eldredge & Co_________._-- 99.71 
Estabrook & Co____.._...-- 100.21 | Timberlake, Estes & Co____ 99.57 
Old Colony Corp. _......--- 100.188 |R. L. Day & Co_____------ 99.549 


ASTORIA, Clatsop County, Ore.—BOND SALE.—The $18,569 6% 
improvement bonds offered on Aug. 15, have been sold to various contrac- 
tors at par. Date Aug. 11927. Due in ten years, optional after one year. 


ATCHISONCOUNTY (P. O. Atchison), Kan.—BOND SALE.— 
An issue of $10,000 4% % road bonds was recently awarded to Stern Bros. 
& Co. of Kansas City. 


ATLANTIC CITY, Atlantic County, N. J.—BOND OFFERING.— 
J. A. Paxson, Director of the Department of Revenue and Finance, will 
receive sealed bids until 11 a. m. (daylight saving time) Sept. 10 for the 
ae issues of temporary bonds not to exceed 5%, aggregating $1,- 
$590,000 paving bonds. 

500,000 convention bonds. 

200,000 school bonds. 

100,000 water bonds. 

100,000 fire house bonds. 

95,000 radio station bonds. 

50,000 park building bonds. 

45,000 boardwalk bonds. 

40,000 street opening bonds. 

Date Sept. 14 1927. The bonds are to be in denominations of not less 
than $5,000 at purchaser's option. Due June 15 1928. Principal and 
interest payable at the Hanover National Bank, New York. Only bids 
for the total amount of bonds offered will be considered. Rate of interest 
to be stated in multiples of one-hundredths (1-100), one rate to apply 
to eo ye issue. A certified check, payable to the city for $35,000, 
required. 


BANNING SCHOOL DISTRICT, Riverside County, Calif.—-BOND 
DESCRIPTION .—tThe $54,500 5% coupon school bonds sold on Aug. 15 
(V. 125, p. 1080) to Russell, Sutherlin & Co. of Los Angeles for a price 
equal to 100.13, are further described as follows: Denom. $500 and $1,000. 
Date Aug. 151927. Dueon Aug. 15 as follows: $3,500 1928, $2,000 1929 
to 1935, $3,000 1936 to 1946 and $4,000 in 1947. Not optional before 
maturity. Interest payable F. & A. 15. 


BARRINGTON, Camden County, N. J.—BOND DESCRIPTION .— 
The $40,000 street impt. bonds awarded to R. M. Grant & Co. of N. Y. City 
in V. 125. p. 1080, bear interest at the rate of 5% and are described as 
follows: Date July 1 1927. Coupon bonds in $1,000 denom. Due 
July 1 1933. Interest payable J. & J. 


BASSETT, Rock County, Neb.—BOND SALE.—An issue of $10,000 
5% water works bonds has recently been sold to J. L. Wachob & Co. of 
Omaha. Date July 1 1927. Due in 1947 and optional in 1932. Price 
unknown. 


BEAVERDAM WATER & SEWER DISTRICT, Buncombe County, 
No. Caro..—BOND OFFERING.——J. R. Stradley, Secretary of the Board 
of Trustees, will receive sealed bids until 12 m. Oct. 14 for an issue of 
$500,000 not to exceed 5%% coupon water and sewer district bonds. 
Denom. $1,000. Date Sept. 11927. Dueon Sept. 1 as follows: $10,000, 
1932 to 1936: $15.000, 1937 to 1946; $20,000, 1947 to 1951; $30,000, 1952 
to 1956: $50,000, 1957, allinclusive. Prin. and int. payable at the Hanover 
National Bank in N. Y. City. Storey, Throndike, Palmer & Dodge of 
Boston will furnish legal approval. A $10,000 certified check, payable 
to the County Treasurer, is required. 

BELL COUNTY ROAD DISTRICT NO. 5 (P. O. Belton), Texas.— 
BOND ELECTION. -On Sept. 10 there will be an election to decide the 
issuance of $425,000 road improvement bonds. 

BENTON COUNTY (P. O. Fowler), Ind.—BOND SALE.—The 
$16,160 4% % 10-year gravel road bonds offered on Aug. 29 (V. 125, p. 1080) 
were awarded to the City Securities Corp. of Indianapolis at a premium 
of $246, equal to 101.52. Other bidders were: 





Bidder— Premium. 
Meyer-Kiser Bank of Indianapolis... ..........-..-----.-------- $62.00 
Inland Investment Co. of Indianapolis, Ind_-------------------- 212.00 
rn ene Cee, OF Ce, GN cso a cwendsceoccuséeeee 239.00 


Fletcher American Co. of Indianapolis, Ind_____....-.---------- 229. 
Fletcher Savings & Trust Co. of Indianapolis, Ind__-_--.--------- 233.60 
BENTON SCHOOL DISTRICT, Franklin County, Ill.—BOND 


ELECTION.—A special election will be held on Sept. 10 to vote on the 
proposition of issuing $100,000 school bonds. 


BIDDEFORD, York County, Me.—BOND SALE.—The Old Colony 
Corporation was awarded on Aug. 25 an issue of $45,000 44% refunding 
bonds, at 100.73—a basis of about 4.08°%. The bonds mature $5,000 yearly 
from 1928 to 1937, inclusive. 


BIRMINGHAM, Jefferson County, Ala.—BOND OFFERING.—Sealed 
bids will be received by J. M. Jones Jr., President of the City Commission, 
until 12 m. Sept. 13 for a $420,000 issue of 4 to 414% public improvement 
bonds. Denom. $1,000. Date Oct. 1 1927 and due $42,000, Oct. 1 1928 
to 1937, incl. Prin. and int. (A. & O.) payable in gold coin at the Hanover 
National Bank in New York City. Thomson, Wood & Hoffman, New 
York City attorneys, will furnish legal approval. A certified check for 1% 








of the bid is required. 
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BLOUNT COUNTY (P. O. M ille), Tenn.— WARRANTS SALE.— 
An issue of $25,000 serial school warrants has been sold at par to a local 


BOONE COUNTY (P. O. Lebanon), Ind.—BOND OFFERING.— 
Merle Harvey, County Auditor, will receive sealed bids until 10 a. m. 
Sept. 17 for an issue of $7,086 6% drainage bonds. Date Aug. 22 1927. 
Denom. $708.60. Due $708.60 Nov. 1 1928 to 1937, inclusive. A certified 
check for $200 is required. 


BOSTON, Suffolk County, Mass.—TEMPORARY LOAN.—The 
First National Bank of Boston was awarded on Aug. 31 a $500,000 temporary 
aun on a 3.325% discount basis, interest to follow. The loan matures on 

. 7 1927. 


BOURBON COUNTY (P. O. Fort Scott), Kan.—BOND SALE.—The 
$30,000 44% % county road impt. bonds offered for sale on Aug. 23—V. 
125. p. 1080—were awarded to the Citizens National Bank of Fort Scott 
for a premium of $151.10, whicn equals 100.50, a basis of about 4.14%. 
Date June 1 1927. Denom. $1,000. Due $3,000, 1928 to 137, incl. 
ins. payable J.&D. The following is a complete list of the other bidders: 


$s 

Shawnee Investment Co 

Guaranty Title & Trust Co........-.....--------------- 3.05 per 
Cees TPG GO. .coccccoscoesssencesetnereoeoennn 2.70 per $1,000 
Dvante-Ditaaiekawks OO. .nccccccccaccccccosesceescscese 1.67 per $1,000 


BOWLING GREEN, Pike County, Mo.—BONDS DEFEATED.—At 
the Gestion held on Aug. 30 the proposition of issuing a $17,500 water bond 


BRIGHTON (P. O. Rochester), Monroe County, N. Y.—BOND 
OFFERING.—E. Carl Marcus, Town Clerk, will receive sealed bids until 
Sept. 14 for an issue of $150,000 water main bonds. These are the bonds 
-- aE scheduled for sale on Aug. 31—V. 125, p. 1081. 


BRILLION, Calumet County, Wis.—BOND OFFERING.—Sealed 
bonds will be received until 7 p. m. Sept. 8 for an issue of $7,861.88 6% 
street improvement bonds by A. E. Cottrell, Village Clerk. 


BRISTOL COUNTY (P. O. Taunton), Mass.—TEMPORARY LOAN. 
—The $100,000 temporary loan offered on Aug. 30—V. 125, p. 1220—was 
awarded to the Metacomet National Bank of Fall River on a 3.43% dis- 
count The loan matures on Nov. 1 1927. 


BRUSH, Morgan County, Colo.—BOND DESCRIPTION.—The two 
fasues of 5 4% % coupon curb, gutter and sewer improvement bonds aggregat- 
$41,000, which were sold on Juae 20 (V. 125, p. 1081) to the Farmers 
State Bank of Brush for a premium of $10 on a $1,000 basis are described 
as follows: Denom. $500. Date July 1 1927 and due on July 1 1947. 
Optional after 1928. Interest payable J. & J. 


BUNCOMBE COUNTY REEMS CREEK TOWNSHIP SPECIAL 
SCHOOL DISTRICT, N. C.—BOND SALE.—An issue of $100,000 5% 
school bonds was awarded to Seasongood & Mayer of Cincinnati at a 
premium of $2,026, which is equal to 102.02. 

CALHOUN COUNTY (P. O. St. Matthews), So. Caro.—BOND 
DESCRIPTION .—The $175,000 4%% road bonds sold on Aug. 9—V. 
125, p. 1086—to C. W. McNear & Co. of Chicago for a price of 100.68, 
are described as follows: Denom. $1,000. Date Aug. 1 1927. Due as 
follows: $14,000 from 1932 to 1936, incl., and $15,000, 1937 to 1943. 
Not retirable before maturity. Interest payable F. & A. 

CAMDEN COUNTY (P. O. Camden), N. C.—BOND SALE.—The 
issue of $20,000 5%% South Mills special School Taxing District bonds 
offered on Aug. 8 (V. 125, p. 417) was awarded to Geo. B. Bright of Eliza- 
beth City for a vrice of par. Date July 1 1927. Denom. $1,000. Due 

1,000 July 1 1928 to 1917. Principal and semi-annual interest payable 
anuary and July. 

CAMERON COUNTY WATER IMPROVEMENT DISTRICT NO. 7 
(P. O. Brownsville), Tex.—BOND SALE.—An issue of $175,000 water 
control improvement bonds which were voted on July 26—V. 125, p. 810— 
has been awarded to A. C. Allyn & Co. of Chicago. 

CANAJOHARIE, Montgomery County, N. Y.—BOND OFFERING .— 
Helen E. Murray, Village Clerk, will receive sealed bids until 5 p. m. 
(daylight saving time) Sept. 12 for an issue of $25,000 4% % street improve- 
ment bonds. Date Oct. 1 1927. Denom. $1,250. Due $1,250 Oct. 1 
1928 to 1947, inclusive. A certified check, yable to the order of the 
Village Treasurer for 2% of the bonds offered is required. = 


CARROLL, Carroll County, lowa.—BONDS DEFEATED.—At an 
election held on Aug. 23 the voters defeated the proposition of issuing bonds 


in the amount of $800,000 for paving the Lincoln High b ot 
7.399 to S701.” * a ee ee ——— 


CASS COUNTY (P. O. Logansport), Ind.—BOND SALE.—A. P. 
Flynn, of Logansport, was awarded on Aug. 15 an issue of $18,0004% % 
road bonds. Date July 15 1927. _Denom. $990. Due $990 May and 
Nov. 15 1928 to 1937, inclusive. Interest payable M. & N. 15. 


CEDAR COUNTY (P. O. Tipton), lowa.—BOND SALE.—The Geo. 
M. Bechtel Co. of Davenport was the successful bidder on the two issues of 
coupon or registered road bonds paying $301 premium on the $100,000 
1% % private road bonds and paying par for the $75,000 4% county road 


nds. The White-Phillips Co. of Davenport was second with a $300 
premium. 


(CEDAR GROVE, Kanawha County, W. Va.—BOND ELECTION — 
A special election will be held on Sept 20 for the purpose of submitting to 
popular vote the proposition of issuing $23,200 not exceeding 5% % coupon 
water works and improvements bonds. Denom. $800. Date . 1 1927 


sae Sue March 1 1929 to 1957. Prin. and int., payable at town treasurer's 


CHELSEA, Suffolk County, Mass.—BOND SALE.—The following 
two issues of 4% coupon or registered bonds, aggregating $126,000 offered 
on Aug. 30—V. 125 p. 1220—were awarded to the Bank of Commerce & 
$70 AS 4 £00.91. a poets of about 3.98%: 

t street macadamizing bonds, maturing Sept. 1 as follows: $16,000, 
1928, and $15,000, 1929 to 1932, incl ° ° 


50,000 street paving bonds. 5. t. 
Here suce paving nds. Due $5,000 Sept. 1 1928 to 1937, incl. 


CHEROKEE COUNTY (P. O. Rusk), Texas.—BOND ELECTION .— 
We learn unofficially that there will be an election sometime in Oct. to 
decide the issuance of $400,000 road bonds. 


CHEYNNE, Loramie County, Wyo.—BOND ELECTION .—On Sept. 


15, there will be an electi 
building bonds. e on to decide the issuance of $240,000 high school 


Sree BORNE PARISH f. So, Sommer), 0 BIDS.—The issue of 
A , n rs) ; Pe . — 
sold as no bids were submitted thereupon adi a ee ee 
CLAWSON, Oakland County, Mich —BOND SALE.—The following 
issues of special assessment bonds offered on Aug. 23—V. 125, p. 
1081—-were awarded to Bumpus & Co. of Detroit, at a premium of $109, 
ual to 100.17, as 6s; a basis of about 5.20%: 
,000 Roll No. 99 bonds. Due $1,000 Sept. 1 1928-1931. 
9,500 ona bo won ee Due Sept. 1 as follows: $10,000, 1928-1930 
17,500 Bolt No. dou bonds. Due Sept. 1 as follows: $4,500, 1928-1930 and 


CLAY COUNTY (P. O. Brazil), Ind.—BOND SALE.—The following 
three issues of 444 % bonds, aggregating $35,600, offered on Aug. 26 (V. 125, 


1081), were awarded to the Brazi) Trust Co. of Brazil at a premium of 


Bi o5440, equal to 103.43: 
$18,000 Crichfield Township road bonds. 
’ Royer Township road bonds. 
7,600 Zoungblood Township road bonds. 
ue May and Nov. 15 1928 to 1937, inclusive. The following is a list 


of mat bidders: 

oe Crichfield. Royer. Youngblood 
Fletcher Savings & Trust Co 467 .00 $261.60 $106.60 
Fletcher American Co 201.00 .00 
Citizens National Bank 
Inland Investment Co 
City Securities Co 


’ CLAY COUNTY (P. O. Brazil), Ind.—BOND SALE.—The $175,000 
434% hospital bonds offered on Aug. 31—V. 125, p. 81l—were awarded 
to the Harris Trust & Savings Bank of Chicago, at a premium of $1,478 





i 


1927 


qunel to 100.84, a basis of about 4.05%. Date July 1 ° 
fo’ 1929 to 1933, incl.; 


ows: $2,000. July 1 1928; $3,000, Jan. and July 1 
$3,000, Jan., and $5,000, July 1 1934; $5,000, Jan. and July 1 1935 to 
1946, incl., and $14,000, Jan. 1 1947; optional after July 1 1932. 


COLLINGSWOOD, Camden County, N. J.—BOND SALE.—M. M. 
Freeman & Co. of Philadelphia were recently awarded an issue of $70,000 
4% general improvement bonds. Date Aug. 1 1927. Denom. $1,000. 
Due Aug. 1 as follows: $2,000, 1928 to 1953, inclusive, and $3,000, 1954 
E90. nee re: 7 y rt = & A.) pty in gold ~ im 
Memorial Nationa ank, Co Ww - Legality to a ove 
Caldwell & Raymond of New York City. d - 


COLORADO SPRINGS, El Paso Co., Colo —WARRANT SALE.— 
A $28,300 issue of 5% sanitary sewer warrants has recently been sold to the 
Exchange National Bank of Colorado Springs, for a price of 101.40 thus 
oueiading Boettcher & Co. of Denver, and Gallagher & Sims of Colorado 

prings. 


COMSTOCK, Custer County, Neb.— BOND 
of water works system bonds has been 
as 4% % bonds for a price of par. 


CONWAY, Faulkner Contre Ark.—BOND OFFERING.—On 
pp Sane of $150,000 sewer district 
er. 


COZAD SCHOOL DISTRICT, Dawson County, Neb.—BOND SALE. 
—An issue of $115,000 4%% school bonds was awarded to the Peters 
eee, Oe. of Omaha, who paid a premium for them of $1,762, equal to 


CRYSTAL SPRINGS CONSOLIDATED SCHOOL DISTRICT 
(P, O. Hazelhurst), Miss.—-Sealed bids will be received by the Clerk of 
the Chancery Court until Sept. 8 for an issue of $150,000 5% school bonds 
in donoms. of $1,000 each. 


DAYTON, Montgomery County, Ohio.—BOND SALE .—The $500,000 
4%% series C coupon sewage disposal plant bonds of Sept. 1—V. 125, 
p. 811—were awarded to R. L. Day & Co. of Boston at 101.19, a basis 
of about 4.12%. Date Sept. 1 1927. Due $10,000 April 1 and Oct. 1 
1929 to 1953, inclusive. 

(PP. O. 


DE KALB COUNTY Auburn), Ind.—BOND SALE.—The 
$9,400 4% % improvement bonds offered on Aug. 26—V. 125, p. 944—-were 
awarded to the Fletcher American Co. of Indianapolis, at a lum of 
$132, equal te 101.40, a basis of about 4%. Due $345 May 11 to 1932, 
inclusive. 

oO. 


DELAWARE TOWNSHIP SCHOOL DISTRICT (P. Marlton 
R. F. D.), Burlington County, N. J.—BONDS NOT SOLD.—The $16.000 
5% coupon or registered school bonds offered on Aug. 16 (V. 125, p. 811) 
were not sold, owing to a technicality. The State will undoubtedly take 
the bonds as 4%s at par. 


DEL MONTE SCHOOL DISTRICT (P. O. Salinas), Monterey 
County, Calif.—BOND SALE.—The $50,000 5% school bonds offered 
for sale on Aug. 29—V. 125, p. 1220—were awarded to the William R. 
Staats Co. of San Francisco, who paid a premium of $2,756, equal to 105.51. 


DENVER, Denver County, Colo.—BOND SALE.—A $340,000 5%% 
coupon improvement bond issue has recently been purchased by, Sidlo, 
Simons, Day & Co. and the United States National Co., both of Denver, 
jointly, for a premium of $6,427.50, which is equal to 101.89. 


DICKINSON AND WAVERLEY CENTRAL SCHOOL DISTRICT 
NO. 1 (P. O. St. Regis Falls), Franklin County, N. Y.—BOND OFFER- 
ING.—Earl J. La Point, District Clerk, will receive sealed bids until 
3p. m. (daylight saving time) Sept. 6 for an issue of $150,000 coupon or 
registered school bonds not to exceed 6%. Date June 1 1927. Denom. 
$1,000. Due June 1 as follows: $2,000, 1928 to 1337, incl.; $3,000, 1938 
to 1947, incl.; $4,000, 1948 to 1957, incl., and $6.000, 1958 to 1967, incl. 
Rate of interest to be in a multiple of 1-10th of 1%. Principal and int. 
(J. & D.) payable in gold at the Chase National Bank, New York City. 
A certified check, payable to the District Treasurer, for 2% of the bonds 
oeuree is somes. Legality approved by Thomson, Wood & Hoffman of 
New Yor ‘ity. 


DONNA, Hidalgo County, Texas.—BONDS REGISTERED.—G. N. 
Holton, State Comptroller, registered a $200,000 6% serial refundin: 
bond issue on Aus. 26. On the same day he registered a $67,837.41 6% 
serial refunding bond issue. 


DOUGLAS COUNTY UNION HIGH SCHOOL DISTRICT NO. 11 
(P. O. Rosebure), Ore.—BOND SALE.—The issue of $15,000 5% coupon 
school bonds offered for sale on Aug. 15—V. 125, p. 944—-was awarded 
to Atkinson, Jones & Co. for a price of 103, a basis of about 4.69%. 
$1,000. Date Aug. 1 1927. Due $1,000 1933 to 1947 incl. Prin. 
int. (F. & A.) payable at the County Treasurer's office. 


DUBLIN CONSOLIDATED SCHOOL DISTRICT, Coahoma 
County, Miss.—BOND DESCRIPTION .—The $12,000 issue of 6% school 
bonds sold on Aug. 8—V. 125. p. 1081—to the Commerce Securities Co. 
of Memphis, for a premium of $460 are described as follows: Coupon in 
form bearing date Aug. 1 1927 in denom. of $500 each. Due $500, 1928 to 
1932, inel.; $1,000, 1933-1940, and $1,500 in 1941. Non-retirable before 
maturity. Interest payable F. & A. 1. 

Financial Statement. 
Assessed valuation for taxation, 1926.........-------------- $950,685 
Total bonded debt, this issue only 12, 
Population (est.), 3,000. 


EAST BAY MUNICIPAL UTILITY DISTRICT (P. O. Oakland) 
Calif-—BOND SALE.—The issue of $1,000,000 5% water bonds offered 
on Aug. 26—V. 125, pp. 944 and 1081—was awarded to a group headed 
by Dean, Witter & Co. of San Francisco, for a premium of $100,712, which 
is equal to 110.07, a basis of about 4.23%. Denom. $1,000. Date Jan. 1 
1925. Due $25,000 Jan. 1 1935 to 1974, incl. Prin. and int. (J. & J.) 
payable at the District Treasurer’s office or in New York City at the 
National City Bank. 


The following is a complete list of the other bidders and their bids: 

Syndicates Headed Price Bid. 
ee ee Oe ee 8. oc dosnceccescsuneotes $95,625 
a ds ere cae ema seb oh pai eime ma ab 93,090 
Bank of Italy, San Francisco_.-- -_ __- PO RS RR ta 92,006 
Centeal Nasional Bank. Oakiand, Oallf...........cnccceccccese 91,255 
Bond, Goodwin & Tucker, San Francisco 90,790 
A. B. Leach & Co., San Francisco 
Guaranty Co. of New York 


EAST LIVERPOOL, Columbiana County, Ohio.—BOND SALE.— 
The $14,416 5% improvement bonds offered on Aug. 20 (V. 125, p. 811) 
were awarded to Seasongood & Mayer of Cincinnati at a premium of $286 
equal to 101.98—a basis of about 4.54%. Date July 15 1927. Due Oct. 1 
as follows: $1,816, 1928, and $1,400, 1929 to 1937, inclusive. 


ECTOR COUNTY (P. O. Odessa), Texas.—BOND ELECTION.— 
tony 5 2 wee be an election on Sept. 17 to decide the issuance of $100,000 
ro onds. 


EL CENTRO, Imperial County, Calif.—PRICE PAID.—The price 
paid for the issue of $50,000 6% city hall bonds sold on Aug. 17—V. 125, 
p. 1221—tto the Elmer J. Kennedy Co. of Los Angeles was $750 premium, 
equalling 101.50, or a basis of about 5.78%. 


EL PASO, El Paso County, Texas.—BOND SALE.—The $100,000 
4% % coupon road bonds registered on Aug. 11—V. 125, p. 1082—have 
been purchased by the State National Bank of El Paso for a price of 101.30, 
a basis of about 4.59%. Denom. $1. . Date Aug.11927. Due $4,000, 
1928 to 1937, and $6,000, 1938to 1947. Notoptional. Int. payable F.&A. 


ERWIN, Unicoi County, Tenn.—BOND SALE.—The two issues of 
improvement bonds, aggregating $69,000, and offered for sale on Aug.5 
(V. 125, p. 548) were awarded to the Franklin Guaranty Bank of Johnson 
pong 4 = a price of 101.96, which is a basis of about 5.24%. The issues are 
as tollows: 
$46,000 514% Improvement district street bonds. Due from 1928 to 1936. 

23,000 514% town improvement street bonds. Due in 1946. 

Date Aug. 1 1927. incipal and semi-annual interest payable at the 

Chemical National Bank or the Hanover National Bank in New York City. 


ESSEX COUNTY (P. O. Elizabethtown), N. Y.—BOND OFFERING. 
aa _ ay 2 anes eee will receive sealed bids ST fon 
ept. 22 for an issue of . coupon or highway an e 
bonds, not to exceed 6%. Date Sept. 1 1927. Denom. $1,000. Due 


SALE.—A $26,500 issue 
purchased by the State of Nebraska 


Sept. 8 
No. 2 bonds will be sold to the bighest 








Sept. 3 1927.] 
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15.000, Seve. 1 1 1933 to 1956, incl. Interest sate te bo te a mastiate of 
. and int. (M. & 8.) payable at the Lake Cham 
Lb nS Tt a oat payable to the County a —t4 


for 2% of the bonds off 


County, Pa.— 


P. as a bur. Alleghe 
Bon nak dean etary wi will receive sojon | 4 


FOREST HILLS 
BOND OFFERING.— 
pyr = 6 p. m. ee AR standard time) Sept. 14 far for an issue of $58 

borough bonds. Date Sept. 11927. Denoms. $1,000. Due Sept. 1 
# A oe cottified check for $1, is required. 


~ aoa COUNTY (P. O. Rochester), Ind.—BOND SALE.—The 
Seiipwing two issues of 44% % bonds, ageregs ing 1 $52.500 offered on Aug. 29 
125, p. 1221—were awarded to th st Co. cs * een 
101.56, 4 e Union of about 4.1 


at at s prenituin of $820, equal to 
ro rou ds. ‘Denom. $1,438." Due $1,425 May and Nov. 15 1928 
000 ai, nds. Denom. $1,200. Due $1,200 May and Nov. 15 
1928 to 1937, incl. 
Date Aug. 15 1 927. 


GALLATIN COUNTY SCHOOL DISTRICT NO. 44 (P. O. Belgrede), 
Ment. — Sond D SALE.—The Belgrade State Bank, purchased on Aug. 27— 
Be” Pp. 812—a $10,000 issue of 5% coupon serial school bonds. The 
Board of Land Commissioners also submitted a bid. 


a GARFIELD HEIGHTS f 2. Bedford) Cuyahoga County, Ohio. — 


—The $34,15. Sag ok sqneeament. ernon Ave., cou ~ 
improvement bende. offered on gh 136. - 549—were award 
Seasong aad Mayer of Cincinnati. at 7e 10194 . ‘pasis of about 4. 56%. 
Date ‘Aug. 1 1927. Due Nov. 1 as follows: $3, 155. 1928; $4,000, 1929 
1931, ine $3.000, 1032, $4-060. 1933 to 1936, 


The following is a list of other bidders: 


W.K.T $34. 670" t 
ES RS ee ee SE” oS ea ,670. 
Ryan. emi amdasinne ,683 .00 
gh het ie ea Ser Sa ai PL aR IS 34,680.14 
Weir ea RR Ne RET ENTE III »719.00 
RR OO So EEE EMILE LN: Tt NE NEE. ,606 .00 
AR i GEL LINED LL LLEEL LAL ALE BEETS 34,519.00 
We 6 ED Ie etn atin kandanseatiiantnake daha 34,267 .00 


GARY, Lake County, Ind.—BOND OFFERING.—Lloyd B. Snowden, 

sy Com: troller, will receive sealed bids until 12 m. Sept. 12 for an issue 

4% % cit i Ay gna v1 1837 to bonds. Date Nov. 1 

$9 927. o 1,006. D 37 to 1946, incl. A certified 
check for 2% % 2 the bale bea is required 


GLASSCOCK COUNTY SCHOOL DISTRICT NO. 4 (P. O. Gibson), 
Ga.—BOND OFFERING.—Roy V. Harris, Attorney for School Board 
will oe sealed bids until noon Sept. 9 for $10, 6% school bonds. 
Den $500. a + ved Aug. 1 1928 to 1947. A certified check for 5% 
of the | bid is require 

GRAHAM COUNTY. (P. O. Rebinevilis), So, Caro.—BOND SALE. 
—An issue of $35,000 6% serial funding bonds has been purchased by 
C. W. McNear & Co. enom. $1,000. Date March 1 1927. 

payable $5,000 March 1 1941 to 1947. Prin. and semi-annual int. (M. & 8.) 
peveble in New York City at the Hanover National Bank. Storey, 

horndike, Palmer & Dodge, Boston attorneys, furnished legal approval. 


an eee COUNTY (P. O. Marion), Ind.—BOND SALE.—The $28,000 

road bonds offered on Aug. 30—V. 125, p. 1221—-were awarded to 

Pip Matter of Marion, at a premium of 77 ’ “equal to 102.77, a basis 

of of about 3.97 %- Date Aug. 15 1927. Due $1,400 May and Nov. 15 1928 
cl 


GRANVILLE COUNTY (P. O. Oxford), No. Caro.—BOND OFFER- 
ING.—C. C. Powell, Clerk of the Board of Commissioners, — | eve 
sane oe bids until 12 m. Sept. 19 for an issue of $233,000 4%% nm or 
registered funding bonds. Denom. $1,000. Due as follows: 15.0 from 
1928 to 1937: $16,000, 1938 to 1941, and $19,000 in 1942. Br eerell and 
Raymond, New Yerk Cit ,attorneys, will furnish lamp l spprovel. A certified 
check, payable to W. J. Webb, financial officer, for 2% of bonds is required. 


GREENVILLE, Washington County, Miss.—BOND DESCRIPTION. 
—The $47,500 issue of 5% coupes levee front protection refunding bonds 
sold on Aug. 23—V. 125, p. 1221—to the Canal Bank & Trust Co. of 
New Orleans are described as follows: Denom. $500 and $1,000. Date 
Aug. 1 1927 and due on Aug. 1 1947. Not optional before maturity. 
Interest payable annually. 


GREENWICH Towner? SCHOOL DISTRICT (P. O. Stewarts- 

le). Warren County, J.—BOND OFFERING.—Raymond R. Ober- 
ley, District Clerk, will At. sealed bids until 7:30 p. m. (eastern standard 
time) Sept. 12 for an issue of 44 % coupon or registered school] bonds not to 
exceed $42,000, no more bonds to be awarded than will preauee s a premium 
of $1,000 over $42,000. Date July 15 1927. Denom. $1,000. Due as 
follows: $2,000, 1928 to 1945, inclusive, and $3,000, 1946 and 1947. Prin- 
cipal and interest (J. & J. 15) payable at ‘the Second National Bank, Phillips- 
burg. A certified check, paoebae to the order of the above-mentioned 
official, for 2% of the amount of bonds bid for, is required. 


GRINELL, Poweshiek County, lowa.—BOND SALE.—The two 
Sones of bonds aggregating $60,000 and offered for sale on Aug. 29— 
125, p. 1221—were awarded to Ballard & Hassett, Inc., of Des Moines 
) a premium of $140, equal to 100.233, this bid just outranking the 
Carleton D. Beh Co. of Des Moines, who offered 100.22. The issues 
are as follows: 
$39,000 4% % sewer outlet and purifying plant. 
21,000 44% sewer fund bonds. 


HAMILTON, Hamilton County, Texas.—BONDS REGISTERED.— 
State Comptroller G. N. Holton registered on Aug. 20 a $60,000 issue 
of 5% serial street improvement bonds. 


HAMILTON COUNTY (P. O. Noblesville), Ind.—BOND SALE— 
The following two issues of 444% bonds, aggregating $12,400, offered on 
Aug. 23 (V. 125, p. 945) were awarded as follows: 
$8,400 Oscar Moffitt et al Delaware Twp. road improvement bonds to 

press. Elliott & Harrison, at a premium of $142, equal to 101.69. 
4,000 R Collins et al Clay Twp. road improvement bonds to Fletcher 
i ieee & Trust Co. at a premium of $51, equal to 101.27. 

Due May and Nov. 15 1928 to 1937, inclusive. 

HANCOCK COUNTY (P. O. Findlay), Ohio. —BOND SALE.— 
Of the three issues of 5% road bonds, aggregating $65,825 offered on 
Aug. 23—V. 125, p. 1082 —$: 28.000 bonds were awarded to Seasongood & 
Mayer of Cincinnati, at a <tr of $777, equal to 102.77, a basis of 


about 4.36%. Date ‘June 1 1927. Due as follows: 000, 1928 t 
incl., and $4 000, 1936. os oe a 


¢o nec ra nal (P. O .Findlay), Ohio.—BOND OFFERING.— 
G. R. Morehart, County Auditor, will receive sealed bids until 12 m. 
eastern standard time) Aug. 24 for an issue of $31,300 5% goad bonds. 
ate Sept. 1 1927. Denom. $1,000, except one for $300. Due $3 300, 
1929, and si. 000, 1930 to 1936; inclusive. Bids may be submitted for 
bonds bearing a different interest rate than stated above, provided that it is 


uoted in a fraction of \ of 1% Principal and interest ble at th 
Sounty Treasurer's office. A certified check for $500 Isrequired. Leealit ~ 


approved by Squire, Epes & Dempsey of Cleveland. = 


HANCOCK COUNTY (P. O. Pieter) OMe. — BOND SALE.—The 
$46,000 5% road bonds offered on Aug. —V, i Dd. 1 were awarded 
to the Detroit Trust Co. of Detroit, 3 a sama a 1 1343, ual to 
102.91,a nae of about 4. oc Date June 1 1927. Due 1 as follows: 


$6,000, 1928; and $5,000, 19 to ) BESS, incl. The following is a com lete 
list of other bidders for the bonds 94 
Bidder— Premium 
Assel, Goetz & Moerlein, Cincinnati-_----......-.--.-.--.---_- $1,185.00 
ie i EE Bs RE ht rnen ne minccosnhsencaRecnntunbun 1,232. 
Deaee, menweren & OS. TONES. .wncccccccceccnccccscccsesce .288. 
The Herrick Co., Cleveland, Ohio. .-...................-..... 1,330.00 
First National Co. of Detroit, Detroit..--.....------------._. 1,113.00 
Hill Joiner & Co., vs Ems. Bitte an seundineacsuntatios Re 1,329.00 
Se Sly, SI, 6 newt nce tobe ceosdgsewens woncccnsstace 1,021.20 
The Provident Savings Bank & Trust Co., Cincinnati__._._____ 1,097.10 
oe eae en nee ben beoageoknoweabid ,203.90 
Ryan, Sutherland & Co., Toledo__-...-----.----2--2- 22 lie ,237.00 
OT A Ee 1,243.00 
Second Ward Securi i: OR wn cnconnntnesesssnasé 1,154.00 
Stranahan, SE EE, WEED. cacccncccencndsecccoessens 1208.42 
4 Sh." T & Ne Toledo Lithibthsccuchditscedenssbanstiaun 1.268.23 








—__———— 


HANCOCK COUNTY (P. O. Findlay) Ohio.—BOND SALE.—W. K. 
Terry & Co. of Toledo, were awarded on Aug. 25 an issue of $34,000 5 
road bonds, at a premium of $978.90, equal to 102.87. 


HANCOCK COUNTY (P. O. Findlay), Ohio.—BOND SALE.—The 
$3. 825 5 % road bonds offered on Aug. 27 (V. 125, .p 1231) wae awarded to 
, of Findlay, at a premium of $25.25, 00.66—a basis 


Fulles 
of siece 4.70%. Date {+ 1 1928. Duet $825, 1938 and and 3 1.000, 1929 to 
1931, inclusive. 


HARRIS COUNTY COMMON SCHOOL DISTRICT (P. O. Houston)» 
Tex.—BOND ELECTION .—We learn unofficially that an election will be 
Beis aeen for an issue of $150,000 Clinton County Common School Building 


— 











HARRISBURG, Dougie in County, Pa.— BOND SALE.—The $510, 

4% paeen city bon ered on wy 125, p. 1082) were a 
Edward Lowber Stokes & Co. of hiladelphia ata yy of $1,479, 

equal to to 100. 28. The following is a complete list of other bidders for 


Price Bid.| Bidder— Price bid. 
urg Trust Co Ooce 88h $s: 01|Commonwealth Trust 
Mechanics Tr. Co., Hbg_ 510,918.00| Co., Harrisburg. ..--.- $510,465.12 
W.H. Newbold’. s Son & R. . Snyder & Co., 

Co., Philadelphia____. 510,586.50| Philadelphia_.....-.- 510,360.00 


HARRISON SCHOOL TOWNSHIP, Clay County, Ind.—BOND 
OFFERING.—Clifford Sutton, School Trustee, wi.l receive sealed bids 
until 11 a. m. Sept. 6 for an issue of $3,500 5% school tonds. Date Sept. 1 
1927. Denom. $350. Due $350 Jan. & July 1 1928 to 1932, y 4 

. Oo 
000 


HEMPSTEAD UNION FREE SCHOOL pear elect NO. 13 
Valley Stream), NassaW County, N. ¥Y.—BON —The si 
coupon or registered school bonds offered on pig im 125, 1083— 
were awarded to the Bank of 7 Stream as 4s at 100.14, H ‘basis of 
about 4.23%. Dated Sept. 1 1927. as follows: $3,000, 


Due Sept. 1 1929 
to 1933 incl.; $4,000, hey 4 to 1938 incl.; $5000. 1939 to 1943 inc!., and 
$6,000, 1944 to 1953 in 


Other bidders were: 
Bidder— 





—— 


He 


Int.Rate. te Bid. 
ATR Pecan tee RPT 5 ae et 4.25% 100.13 
neni tin nee verre an 4.25% 100.074 
ig at te NR i HE 4.30% 100.287 
ED OD ana epeenpgrgeloeto nS bleh gens 4.30% 100.018 
Sherwood Sateen naa Sigh IPR = 4.50% 100.64 
Batchelder, Wack & Co_..._.._~~~77777772777777 4.50% 102.347 


HILLSBOROUGH COUNTY SCHOOL. eo hae NO. fa (P. O. 
Tampa), Fla.—BOND OFFERING.—W. of the Board 
of Public Instruction, will receive sealed bias an ‘Sept. 27 for an issue of 
$70,000 school bonds. 


HOLLAND, Ottawa County, Mich.—BOND OFFERING.—Oscar 
Peterson, City Clerk, will receive sealed bids until 7:30 p. m. (eastern 
standard time) Sept. 7 for the following three _— of special assessment 

ds aggregating $90,945, not to exceed 5% 
$53 550 State St. ponds, Date July 91027, Due $5,950, 1929 to 1937, 


incl 
30,825 Michigan Aye. bonds. Date June 15 1927. Due $3,425, 1929 te 
X ve. 
6,570 West 19th St. bonds. Date June 15 1927. Due $730, 1929 te 
1937, inclusive. 
Purchaser to furnish mm potted bonds. A certified check for 2% of the 
bonds offered is requir 


IMPERIAL, Finney County, Kan.—BOND SALE.—Stern Bros. & Oo, 
of Kansas City, were recently awarded an issue of $10,000 5% internal 
improvement bonds. 


IRA TOWNSHIP ef o oer). St. Clair County, Mich.— 
BOND OFFERING.—Da . Beauvais, Township Clerk, will receive 
sealed bids until 2 p. m. y > standard time) Sept. 12 for an issue of 
$100,000 special assessment water-works construction bonds not to 
6%. Date Sept. 1 1927. Denom. $1,000. Due as follows: $2,000, 1930 
to 1942, inclusive: $4,000, 1943; and $5,000, 1944 to 1957, inclusive. A 
certified check for $2,000 is required. 


JACKSON CIVIL TOWNSHIP, Elkhart County, Ind.—BOND 
OFFERING.—Frances C. Mishler, Township Trustee, will receive sealed 
bids until 7.30 p. m. Sept. 15 for an issue of $25, 000 5% school bonds. 
Date July 15 1927. Denom. $500. Due semi-annually an. and July 1. 


JACKSON COUNTY rn GRADED SCHOOL DISTRICT NO. 10 
(P. O. Altus), Okla.—- SALE.—The issue of $13,500 4% % school 
building bonds offered on ech a (V. 125, p. 1083) was sold to H. L. 
English, of Altus. Denom. $1,000 


JAY COUNTY (P. QO. Portland), Ind.—BOND SALE.—The $3,147.35 
6% Rolland C. Hartman et al road bonds offered on Aug. 23 (V. 125, p. 945) 
were awarded to the Inland Investment Co. of Indianapolis, at a premium 
of $13. Date Aug. 1 1927. Due $147.35 Nov. 8 1928, and $500 Nov. 8 
1929 to 1933, inclusive. 


JEFFERSON COUNTY (P. O. Waurika), Okla.—BOND OFFERING. 
—Will Arner, County Clerk, will receive sealed bids until 1 p. m. Sept.12 
for $600,000 road bonds not exceeding 5%. Due within 25 years. A cer- 
tified check for 2% of the total amount of bid is required. 


JEFFERSON TOWNSHIP (P. O. Uniontown), Fayette County, 
Pa.—BOND OFFERING.—D. R. Barnum, Secretary Board of Supervisors, 
will receive sealed bids until 9 a. m. Sept. 16 at the office of J. K. purgeon, 
52 East Main St., Uniontown, for the purchase of $5,000 5% township 
bonds. Date Sept. 15 1927. Denom. $1,000. 


JETMORE, Hodgeman County, Kan.—BOND SALE.—An issue of 
#90. 000 4% % improvement bonds was recently awarded to the Commerce 
Trust Co. of Kansas City. Due 1928 to 1947. 


JONESBORO STORM SEWER AND DRAINAGE DISTRICT NO, 
30 (P. O. Jonesboro), Ark,—BOND SALE.—The issue of $225,000 54% 
sewer construction bonds offered on Aug. 13—V. 125, p. 813—was awar ed 
to I. B. Tigrett of Nashville, for a price of 101.50. 


KENNEBUNK, KENNEBUNKPORT AND WELLS WATER Ose. 
TRICT, Maine. ~_BOND OFFERING.—Albert W. anerys, Treasur 
will receive sealed bids until 2 p. m. (standard time Sept. 31'S — 5 000 
coupon water bonds. Date July 1 1927. ae.” Due 
july 7 1047. Prin. and int. (J. & J.) payable at the idelity ‘Trust Co. 
Portland. Legality to be approved by Cook, Hutchinson, Pierce & Conne 
of Portland. eas are the bonds offered unsuccessfully on Aug. 11.— 
V. 125, p. 81 


KENT, Portage County, Ohio. —BOND OF FERING.—Frank Bechtle, 
git Auditor, will receive sealed bids until 12 m. Sept. 12 for an issue of 

4.078. 17 S%, 7 Way bonds. Dated Sept. 1 1927. Denom. $400, 
yt, for $478 Due March 1 as follows: $400, 1928 to 1936 incl., and 
$478.17, 1937 “A certified check, payable to the City Treasurer for 2% 
of the bonds offered, is required. 


KENT, Portage County, Ohio.—BOND OFFERING.—Frank Bechtle 
City ‘Auditor, will receive sealed bids until 12 m. Sept. 12 for aa issue of 
13,021.06 6% improvement, owner's portion, bonds. Date Sept. 1 1927. 

ue serially from 1929 to 1937, inclusive. A certified Le payable to 
the order of the City Treasurer, for 2% of the bonds offered is required. 


KIEL, Manitowoc County, Wis.—BOND_ DESCRIPTION. Beane 
e. ,000 5% school bonds permhanes ¢ on Feb. 10 (V. 124, p. 945) Lf BI 
ter & Co. of Chicago for described as follows: 
Date > aoe 11927. Due $1, April 1 1928 and $6,000 April ‘ "ig 
1942, inclusive. Interest payable April and Oct. 1. 


LAGRO SCHOOL TOWNSHIP (P. O. Urbana), Wabash Count 
Ind.—BOND SALE.—The $32,500 414% school bonds offered on A 
(Vv. 70: p. 946) were awarded to the Farmers & Merchants National ank 
of Wabash. Date July 1 1927. Due as follows: ots yy July 1 1929 to 
1931, incl., and $500 Jan. and July 1 1932 to 1939, 


LAKE COUNTY (P. O. Crown Point), Ind. cia SALE.—The 
following two issues of 5% 10-year bonds egating $86,000, offered on 
Aug. 30 VE 125, p. 1083) were awarded to ¥: _— Yourche of Crown Point, 
ata total premium of $3,060, equal to 103.6 


road bonds. 
Date a= 15 1927. Coupon bonds in $1,000 Cppateeen. Due 
serially in 10 years. Interest payable May and Nov. 15. 
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LAKEVIEW, Logan County, Ohio.—BOND OFFERING.—C. W. 
Giltner, Clerk, will receive sealed bids until 12 m. Sept. 10 for an issue of 
$1,350 6% improvement bonds. Date April 1 1927. Due $135 April 1 
1928 to 1937, inclusive. A certified check, payable to the order of the 
Village Treasurer, for 5% of the bonds offered is required. 


LEE COUNTY (P. O. Fort Madison), Ilowa.—BIDDERS.—The 
following is a complete list of the bidders and the bids submitted on the 
$125,000 44% primary road bonds sold on Aug. 24 (V. 125, p. 1222) to 
Geo. M. Bechtel & Co. of Davenport: 


Bidders— Rate Bid. Premium. 
Fort Madison Savings Bank_.......-.---------. 44%% 175 
Wells-Dickey & Co. and the Northern Trust Co. of f ai 

OS EES eee ee cacone Saw 275 
Cees Eee, Oe RTOS.. 6 cccecscwccccieesés 44% 340 
White-Phillips & Co. of Davenport.--.-..------- 4%% 335 


* Successful bidder. 


LOCKNEY, Floyd County, Texas.—BOND SALE.—An issue of 
$15,200 refunding bonds has recently been disposed of to an unknown pur- 
chaser. (This report complements the sale of $40,000 sewer bonds given in 
- 125, Dp. 1222.) 

LOCKNEY, Floyd County, Tex.—BONDS VOTED.—At a recent 
election the voters authorized the issuance of 355,000 sewer bonds. 


LOCKPORT, Niagara County, N. Y.—BOND SALE.—James A. 
Trowbridge of New York was awarded on Aug. 26 an issue of $6,747.49 5° 
Elmwood Ave. paving bonds at 101.89, a basis of about 4.56%. Due ser- 
lally in 1928 to 1936 inclusive. 


LOGAN, Harrison County, lowa.—BOND SALE.—The White- 
Phillips Co. of Davenport, was recently awarded an issue of $200,000 
4% % road bonds, at a premium of $261, which is equal to 100.13. 


LOTT, Falls County, Texas.—BOND ELECTICN.—On Sept. 13 there 
will be an election to decide the issuance of $34,000 sewer bonds, not exceed- 
ing 5%%. Due in 40 years. 

LOUDON COUNTY (P. O. Loudon), Tenn.—-BOND SALE.-—The 
$50,000 school bonds recently offered were awarded to Caldwell & Co. 
of Nashville. 


LOUISVILLE, Stark County, Ohio.—-BOND OFFERING.—G. RB. 
Mooth, Clerk of Council, will receive sealed bids until 12 m. Sept. 10 for an 
issue of $7,000 5°% water works system bonds. Date Nov. 11927. Denom. 
$700. Due $70(, 1928 to 1937, incl. A certified check payable to the order 
of the Village Treasurer, for 5°% of the bonds offered is required. 

BOND SALE.—The $8,000 5% village boads offered on Aug. 22 (V. 125, 

. 946) were awarded to A. E. Aub & Co. of Cincinnati at a premium of 
131, equal to 101.63, a basis of about 4.62%. Date Oct. 11927. Due 
$800, 1928 to 1937 incl. Other bidders were: 

Bidders— Price Bid. 


ES I ee Se a eee eee Ree ee cate $8,088 
Blanchet, Bowman | ECT RS pet he PSR eH 8,000 
CD nn was nue ens koe 8,084 


LUFKIN, Angelina County, Texas.—BOND OFFERING.—Sealed 
bids will be received until 10 a. m. Sept. 9 for the following five issues of 
bonds, aggregating $300,000: 
$20,000 incinerator bonds. 

20,000 fire station building and site bonds. 
50,000 sewer system improvement bonds. 
5,000 water works system bonds. 

125,000 street improvement bonds. 

Date Oct. 1 1927. Denom. $1,000 and $500. Prin. and int. payable at 
the office of the State Treasurer, Austin, or at a designated bank in New 
York, Chicago or St. Louis. A deposit of $5,000 is required. 

Financial Statement Aug. 17 1927. 


Assessed value, real estate. . $3,207,860 


Assessed value, personal_____ PN a tadis dhia einai needa a 1,617,340 
Assessed value, total, 1926.._..._.____.___-- ‘esheets is ie aa 4,825,200 
Rr ra a aecmia 473.888 


Sinking fund__-__- 3 IER cn ee de ae 5 
een eee Fane (er BL OUD) 1O96. oo cc cece cedcccccdacuccsccse 

McMinnville, Yamhill County, Ore.—BOND SALE.—Peirce, Fair & 
Co. of Portland, are reported to have recently purchased a $25.000 issue 
of water and light bonds for a price of 104.12. 
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McNairy County (P. O. Selmer), Tenn.—BOND SALE.—An issue of 
$59 a Feuenting bonds has been purchased recently by Little, Wooten & 
. of Jackson. 


MACON, Macon County, Mo.—BOND SALE.—The issue of $165,590 
4\%% water works improvement bonds offered for sale on Aug. 25—V.125 
Pp. 1084 —was awarded to the State Exchange Bank of Macon and the Miss 
ssippi Valley Trust Co. of St. Louis. Denoms. $1,000 and one for $500. 
Date July 15 1927. Due on July 15 as follows: $6,000, 1932 to 1934: 
$7,000, 1935 to 1937; $8,000, 1938 to 1940; $9,000, 1941 to 1943; $10,000, 
1944 to 1946, and $45,500 in 1947. 


MAGNOLIA, Camden County, N. J.—BOND DESCRIPTION .—The 
$85,000 temporary curb, gutter and sidewalk bonds awarded to C. C. 
Collings & Co. of Philadelphia in V. 125, p. 1084, bear interest at the rate 
of 5% and were sold at par. Date July 1 1927. Coupon bonds with privilege 
of registration in $1,000 denom. Due July 1 as follows: $5,000, 1929: 
$7,000, 1930; $10,000, 1931; $15,000, 1932; $20,000, 1933; and $23,000, 
1934. Interest payable J. & J. 


MANHATTAN, Riley County, Kan.—BOND SALE.—An issue of 
7,000 414% school bonds was recently sold to the Stern Bros. & Co. of 
nsas City. 

MANLIUS SCHOOL DISTRICT NO. 17 (P. O. Kirkville) Ononadaga 
gram N. Y.—PRICE PAID—BOND DESCRIPTION.—The price paid 
for the $30,000414 % school bonds awarded to the Manufacturers & Traders- 
Peoples Trust Co. of Buffalo—V. 125, p. 1084—was 100.18. The bonds 
are described as follows. Date July 1 1927. Coupon bonds in $1,000 denom. 
Due serially July 1 1928 to 1947, incl. Interest payable J. & J. ee 


MARIETTA, | Washington County, Ohio.— BOND SALE.—The 
$13,965.24 54% % Greene St. special assessment improvement bonds offered 
on Aug. 26—-V. 125, p. 814—were awarded to the Warren State Bank, 
Warren. Date March 1 1927. Due March 1 1929 to 1937, incl. 

oe bidders were: 

idder— 





J Price Bid. 
Weil, Roth & Irving Co., Cincinnati__._____._._._.._._.__...____ $14,002.84 
ee ee i Se a FU 
Provident 8S. B. & Trust Co., Cincinnati..._________._._.._.. 14,553.17 
Seasongood = Mayer, Cincinnati................... ..---- 14,603.24 
ne Os 14,533.00 
res, Selewion’d & Co.. Taledo........................... 14,577.24 


State Teachers’ Retirement System, Columbus______________- 


MASSACHUSETTS (State of).—TEMPORARY LOAN .—The State 
awarded on Aug. 30 a $3,000,000 temporary loan to the Old Colony Corp., 
on a 3.35% discount basis, plus a premium of $75. Date Sept. 2 1927. 
Due Nov. 22 1927. 

The following is a list of other bidders: 


} Discount 
Bidder— Premium. Basis. 

First National Bank, Boston_............--._-_- $9.00 3.375% 

Salomon Bros & Hutzler_______________________- 21.00 3.37% 

6 i 2 gle beset sipiiiet er cape 20.00 3.51% 

SEG GREE OF Hy i 2 EE A lg hl oa 3.51% 
MELBOURNE, Brevard County, Fla.—BOND OFFERING.—Seale1 


bids will be received until 2 p. m. Sept. 19 by W. K. Seitz, City Manager, 
for an issue of $69,600 6% street improvement bonds. Denom. $1.900 
and one for $600. Date Sept. 11927. Due on Sept. 1 as follows: 
1928, and $14,000, 1929 to 1932 incl. 
at City Clerk s office or Florida fiscal agency in New York. 
certified check is required with the bid. 


MIAMI, Dade County, Fla.—BOND SALE.—An issue of $2,500,000 
tax-anticipation botes has been awarded to a syndicate composed of F. S 


A $1,000 





Moseley & Co. of New York, the First National Bank of Miami and the Bank | 
Maturity $500,000 each morth | 


of aay | Biscayne as 4\s for a price of 99. 
from ebruary through June 1928. 
ted a bid for 4%4 % bonds. 


MICHIGAN (State of).—BOND SALE.—The $401,000 Wayne and 
Monroe Counties Road Assessment District No. 453 bonds offered on 


Eldredge & Co. of New York submit- 














[ Vor. 125. 





Aug. 30—V. 125, p. 1223—were awarded to Watling, Lerchen & Hayes 
of Detroit as 4s, at 100.42, a basis of about 4.40°%. Due serially, 
May 1 1929 to 1937 inclusive. 


MILLGROVE TOWNSHIP SCHOOL DISTRICT (P. O. Orland), 
Steuben County, Ind.—BOND SALE.—The $10,000 414% coupon 
school bonds offered on Aug. 20—V. 125, p. 814—were awarded to the 
City Securities Corp. of Indianapolis at a premium of $192, equal to 101.29 
a basis of about 4.17%. Dated July 1 1927. Due $400, July 1 1928, 
and $400, Jan. 1 and July 1 1929 to 1940 incl. 


MINNEAPOLIS, Hennepin County, Minn.—MATURITY.—The 
following is a complete schedule of the maturities on the three issues of 
bonds to be offered for sale on Sept. 28 as reported in V. 125. p. 1223: 


Permanent 

Permanent River Improrement 
Improvement Terminal Hecslsine 

Bonds. Bonds. Fund Bonds 

1928_ - $68 .731.94 $4,000.00 ,000. 

1929 s 68 ,000.00 4,000.00 2,000.00 
1930 68,000.00 4,000.00 2,000.00 
AEE 68 ,000.00 4,000.00 2,000.00 
1932 68,000.00 4,000.00 2,000.00 
1933 68,000.00 4,000.00 2,000.00 
1934 68,000.00 4,000.00 2,000.00 
1935 68,000.00 4,000.00 2,000.00 
1936 68,000.00 4,000.00 2,000.00 
1937 68,000.00 4,000.00 2,000.00 
1938 _- 68,000.00 4,000.00 2,000.00 
1939 68,000.00 4,000.00 2,000.00 
1940 68,000.00 4,000.00 2,000.00 
1941 68,000.00 4,000.00 2,000.00 
1942 68,000.00 4,000.00 2,000.00 
1943_- 68,000.00 5,000.00 2,000.00 
1944 68,000.00 5,000.00 2,000.00 
1945 68,000.00 5,000.00 2,000.60 
1946 68,000.00 5,000.00 2,000.00 
1947 67,000.00 5,000.00 2,000.00 
1948 67,000.00 5,000.00 2,000.00 
1949 67,000.00 5,000.00 2,000.00 
1950 a 67,000.00 5,000.00 3,000.00 
1951 “a 67,000.00 5,000.00 3,000.00 
1952 = 67 ,000.00 5,000.00 3,000.00 
$1 ,694,731.94 $110,000.00 $53,000.00 


MONROVIA, Los Angeles County, Calif.—LIST OF BIDDERS.— 
The two issues of bonds aggregating $195,000 sold on Aug. 22—V. 125, 
p. 1223—to the Coenen Co. and R. H. Moulton & Co., both of Los Angeles, 
also had the following bids submitted upon them: 


Bidders: Price Bid. 
Brown Crummer Investment Co.......---------- ee a $11,037 
ee 2, eee, DP I cc odsctnaweeaccesdensnsupesesod™ 229 
pee gy eye © eRe re a eee eee 2,800 
ee ene ae tenain eee hanie 13,026 
I a a a a tal wp ahi ial eh 11,90 
i i an cn kes a hee eee en 12,234 
oT ¢ Ce ee ee ee 13,078 
2, i ee ccomeebcibeanbabechneeeecah 950 
Baseta "Tetes @ DAViS DOM. ... .. 2. cnsncccccessesccciscerces 12,265 
ns ee bawwhetkese cee ebatieatee 11,709 


MORENO SCHOOL DISTRICT, Riverside County, Calif.—BOND 
SALE.—The $20,000 544% school bonds offered on Aug. 22—V. 125, 
p. 1084—were awarded to the Bank of Italy, San Francisco, at a premium 
of $1,208, which is equal to 106.04, a basis of about 4.58%. Due 1928 
to 1942. Other bids: a 
Freeman, Smith & Camp Co_$845.00|J. H. Jordan & Co_-_------ $501. 
Redfield, Vanevra & Co____ 610.00|} Anglo London Paris Co----- 


MOUNT PROSPECT SCHOOL DISTRICT, Cook County, Ill.— 
BOND SALE.—An issue of $25,000 4% school bonds was recently awarded 
to a retired farmer. (No other information available.) 

NASHVILLE, Davidson County, Tenn.—FINANCIAL STATE- 
MENT .—The following is a complete and accurate statement of the finances 
of Nashville, Tenn., supplied in regard to the offering of $190,000 of bonds 
on Sept. 13—V. 125, p. 1223: 

Financial Statement (as of January 1 1927). 
Real and personal property owned by the city - _ - 





_ $25,000 ,.000.00 
)2 


True value of real and personal property inmunicipality (est .) 200,000,000 .00 
Assessed valuation of property for 1926___.._-_----------- 162,398 494.00 
Total bonded indebtedness (including these bonds)___-_- 16,025,000.00 
Water works bonds included above_____-_--_- $3 711,000.00 


Electric light debt included above_______- 333,000.00 


Street improvement and sidewalk bonds in- 
cluded above, for which adequate special 
assessments have been levied - a 

School building and improvement 
Chapter 224, Private Acts of 1927 - 


955,000.00 


“notes, 

a Ate 800,000.00 

$5,799,000.00 

10,226 ,000.00 
200,000.00 


Net bonded debt-_-_-_------ 

Floating debt consisting of bills, &c. (estimated) ___-..---- 
Sinking fund (ordinary) Jan. 1 1926 (cash)_--- $474,7 
Sinking fumed TAVORUOME.. . 2. cn ccc ccccece=s 125, 


2 
o> 
Ww 
y 


600,447 .09 





Special sinking funds created by special assessments or 2 
GELB, LB RAL LE SEE EI en Rm 437 ,877 58 
Uncollected taxes (estimated) 700,000.00 
Population, Government Census 1920, 118,342; estimated Government 
Census 1925, 136,230. Tax rate 17% mills. 


NAVARRO CONSOLIDATED ROAD DISTRICT NO. 1 (P. oO. 
Corsicana), Texas.—BOND SALE.—The issue of $380,000 5% road 
bonds offered for sale on Aug. 29—V. 125, p. 814—was awarded to Garrett 
& Co. of Dallas for a premium of $1,106, which is equal to 100.291, a 
basis of about 4.87%. enom. $1,000. Date July 1 1927 and due $76,000 
April 1 1928 to 1932. Prin. and int. (A. & O.) payable at the Seaboard 
National Bank, N. Y. City. The following other bids were submitted: 





Bidder— be od . e 
Brown-Crummer Co. of Wichita._...................-- Premium $425 
Corsicana National Bank of Corsicana_____....--------- P 


ar 
SE i SE OO IN in. os ne een cwncoanne Discount $7,296 
RE Sn ee naan cm ac nenceckencoee Discount 1,627 
ree Ok op eee ee Discount 5,825 


NEWFANE FIRE DISTRICT (P. O. Newfane) Niagara County, 
N. Y.—BOND SALE.—The $24,000 water improvement bonds offered on 
Aug. 25—V. 125, p. 947—were awarded to the Niagara County National 
Bank of Lockport. Date Oct. 11927. Due Oct. 1 as follows: $2,000, 1928 
to 1930, incl., and $3,000, 1931 to 1936, incl. (Rate not_given) - 


NEWPORT, Herkimer County, N. Y.—BOND SALE.—The 34,8 
5% drainage and street improvemeat bonds offered on Aug. 25—V. F 
e 947—-were awarded to the National Bank of Lockport, at a premium of 

35, equal to 100.72, a basis of about 4.835%. Date Sept. 1 1927. Due 
Sept. 1 as follows: $300, 1928, and $500, 1929 to 1937, incl. 


NEWPORT TOWNSHIP (P. O. Wanamie) Luzerne County. Pa.— 
BOND OFFERING.—Abram Fairchild, Secretary Board of Commissioners, 








$13,609, | 
Prin. and int. (M. & S.) payable | 


will sell at public auction on Sept. 15 at 7 p. m. an issue of $32,000 444% 
coupon township bonds. Denom. $500. Due Sept. 15 as follows: $2,500, 
| 1929 to 1940, incl., and $2,000, 1941. 

NISKAYUNA (P. O. Schenectady), Schenectady County, N. Y.— 
POND OFFERING.—Sealed bids will be received by the Town Clerk for 
an issue of $42,000 sewer system bonds. 
| NOBLE COUNTY (P. O. Caldwell), Ohio.—BOND SALE.—The 
| following issues of 5% special assessment bonds, ageregating $36,335, 
| offered on Aug. 15—V. 125, p. 683—were awarded to the State Teachers 
Retirement System at a premium of $1,200, equal to 103.30, a basis of 
about 4.31%: 
$8,000 Batesville-Temperanceville road bonds. Denom. $800. Due $800 


Oct. 1 1928 to 1937, inel. 
6,000 I. C. H. No. 8 8 road bonds. Denom. $600. Due $600 Oct. 1 
Denom. $500 


1928 to 1937, incl. 
one for $750. Due Oct. 1, $500 1928 to 1936, incl., and $750, 1937. 





5,250 Caldwell-Zanesville Noble Township road bonds. 
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5,000 County Road No. 517 bonds. Denom. $500. Due $500 Oct. 1 
1928 to 1937, incl. 


4,800 Beaver I. C. H. No. 3922 road bonds. Denom. $480. Due $480 


Oct. 1 1928 to 1937, incl. 

3,000 bh ge I. C. H. No. 392 road bonds. Denom. $300. Due $300 

2,250 Caldwell-Zanesville Brookfield Township road bonds. Denom. 
$225. Due $225 Oct. 1 1928 to 1937, incl. 

2,035 Caldwell-W oodsfield road bonds. Denom. $200, one for $235. 
Due Oct. 1 as follows: $200, 1928 to 1936, incl., and $235, 1937. 


NEW YORK CITY, N. Y.— TEMPORARY LOANS ISSUED DURING | 


AUGUST .—The City of New York issued short-term securities in the aggre- 
gate of $40,650,000, consisting of special revenue bonds, corporate stock 
notes, &c., also $2,000,000 3% general fund bonds maturing Nov. 1 1930 
The short-term securities are described as follows: 


Revenue Bills of 1927. 


Amount. Maturity. Int.Rate. Issued 
,500, Aug. 9 192 .50% Aug. 9 
3,000,000 Dec. 30 1927 3.55% Aug. 31 
2,000,000 Nov. 30 1927 3.55% Aug. 30 
1,750,000 Aug. 23 1928 3.25% Aug. 23 
1,000,000 Aug. 26 1928 3.25% Aug. 26 
775,000 Aug. 16 1928 3.25% Aug. 16 
Special Rerenue Bonds 1927. 
$4,000,000 Feb. 29 1928 3.55% Aug. 29 
Tar Notes of 1927. 
$3,000,000 Mar. 1 1928 3.55% Aug. 30 
Corporate Stock Notes of 1927. 
Rapid Transit. 
$3,000,000 Feb. 16 1928 3.55% Aug. 16 
2,600,000 Feb. 29 1928 3.55% Aug. 29 
2,000,000 Feb. 23 1928 3.55% Aug. 22 
2,000,000 Feb. 27 1928 3.55% Aug. 26 
900 ,000 Aug. 1 1928 3.80% Aug. 1 
700,000 Aug. 16 1928 3.55% Aug. 16 
400,000 Feb. 29 1928 3.55% Aug. 29 
228,000 Mar. 2 1928 3.55% Aug. 31 
25,000 Aug. 2 1928 3.80% Aug. 2 
2,000 Mar. 2 1928 3.55% Aug. 31 
Various Municipal Purposes. 
$2,000,000 Feb. 29 1928 3.55% Aug. 29 
Waier Supply. 
$1,000,000 Feb. 29 1928 .55% Aug. 29 
Construction Schools. 
$1,750,000 Mar. 2 1928 3.55% Aug. 31 
Dock Purposes. 
$20,000 Mar. 2 1928 3.55% Aug. 31 
General Fund Bonds. 
$1,250,000 Nov. 1 1930 3.00% Aug. 16 
750,000 Nov. 1 1930 3.00% Aug. 9 


NORTH ARLINGTON SCHCOL DISTRICT, Bergen County, 
N. J.—BOND SALE.—The $15,000 514% coupon or registered school 
bonds offered on Aug. 30—V. 125, p. 1085—were awarded to R. M. 
Grant & Co. of N. Y. City at a premium of $570.30, equal to 103.80, 
a basis of about 4.89%. Date Sept. 15 1926. Due $1,000, Sept. 1 1928 
to 1942 inclusive. 


—— | 

OAKLAND, Alameda County, Calif.—BOND OFFERING.-—Sealed 
bids will be received by Frank C. Merritt, City Clerk, until 11 a.m. Sept. 22 
for an issue of $75,000 414% sewer bonds. Denom. $1,000. Date Feb. 1 
1925. Principal and interest (F. & A.) payable at City Treasurer's office 
in gold coin. Goodfellow, Eells, Moore & Orrick of San Francisco will 
furnish legal approval. A certified check for 2% of the bid, made payable 
to the City Clerk, is required. 

(This is a part of the total authorized issue of $1,147,000.) 


OCONTO, Oconto County, Wis.—BOND OFFERING.—P. T. 
Meeuwsen, City Clerk, will receive sealed bids until 2 p. m. Sept. 6 for 
$25,000 5% serial street improvement bonds. Denom. $1,000 and $250. 
Due $1,250, 1928 to 1947, incl. 


OKLAHOMA COUNTY (P. O. Oklahoma City), Okla.—BONDS 
VOTED .—At an election held on Aug. 23 the voters authorized the issuance 
of $1,650,000 not to exceed 414% 20-year serial road bonds by a vote of 
5,630 to 1,152. The bonds wil! be put up for bidding early in September. 


ONONDAGA COUNTY (P. O. Syracuse), N. ¥Y.—BOND SALE. 
The $415,000 444% Sanitarium building bonds offered on Aug. 30—V. 
125, p. 1085—were awarded to Remick, Hodges & Co. of New York City 
at 102.28, a basis of about 3.95%. Date Oct. 1 1927. Due Oct. 1 as 
follows: $35,000, 1928, and $20,000 1929 to 1947, inclusive. 


_ORANGE, Franklin County, Mass.—NOTE SALE.—The Merchants 
Nationel Bank was awarded on August 27 an issue of $5,600 sewer n° tes 
as 4s, at 100.52, a basis of about 3.78%. Due $1,400 from 1928 to 1931, 
inclusive. 


ORANGE TOWNSHIP (P. QO. Nankin), Ashland County, Ohio.— 
BOND SALE.—The $13,600 514% road bonds orfered on Aug. 27 (V. 125, 
Pp. 1085) were awarded to Seasongood & Mayer of Cincinnati, at a premium 
of $457, equal to 103.36, a basis of about 4.72%. Due April 10 as follows: 
$1,500 1928 to 1932, incl.; $2,000 1933 and 1934; $2,100 1935. Other 
bidders were: 





Bidder — Price Bid.| Bidder — Price Bid. 
W.L. Slayton & Co______ $14,010.00| W. K. Terry & Co______- $13,935.32 
a.m. See CO... ....... 14,001.00 Weil, Roth & Irving Co__ 13,926.40 


Ryan, Sutherland Co____ 13,.987.00| Durfee, Niles & Co 13,801.00 


OXFORD, Summer County, Kan.—BONDS VOTED.—At an election 
held on Aug. 22 the voters approved the issuance of $40,000 school bonds. 
The vote stood as follows: For, 254; against, 108. 


PEMBERVILLE, Wood eo 4 Ohio.—BOND SALE.—tThe following 
issues of 6% improvement bonds, aggregating $19,183.79, offered on 
Aug. 15—V. 125, Pp. 683—were awarded to the Pemberville Savings Bank 
at a premium of $375, equal to 101.95, a basis of about 5.59%: 
$6,600.00 sundry streets, village’s portion bonds. Denom. $660. Due 
$660 Nov. 1 1928 to 1937, incl. 
6,545.34 West Front St. special assessment bonds. Denom. $650, one for 
oe = ; = Nov. 1 as follows: $695.34, 1928, and $650, 1929 
o 1937, inel. 


3,843.45 Water St. special assessment bonds. 
$432 


Z Denom. $380, one for 
$432.45. Due Nov. 1 as follows: $432.45, 1928, and $380, 1929 
to 1937, incl. 

2,195.00 East Front St. special assessment bonds. 
for $215. Due Nov. 1 as follows: 
to 1937. incl. 


PORT OF KELSO (P. O. Kelso), Wash.—BOND OFFERING.— 
Sealed bids will be received by J. Perry Barcham, Secretary of the Board of 
Directors, at the office of Fisk & McCarthy of Longview, until 4 p. m. 
Sept. 12 for an issue of $416,000 not exceeding 5% general obligation bonds. 
A certified check for 5% of the amount of the bid is required. 


POTTAWATTOMIE COUNTY (P. O. Avoca), lowa.—BOND OFFER- 
ING.—Sealed bids will be received until Sept. 16 by the lowa County 
Auditor for an issue of $250,000 414% road bonds. 


PRAIRIE COUNTY SCHOOL DISTRICT NO. 40 (P. O. Mildred), 
Mont.—BOND SALE.—The issue of $25,000 6% school bonds offered for 
sale on July 12—V. 124, p. 3808—-was awarded to the State of Montana, 
for a price of par. Date May 12 1927 and due in 1947, optional in 1932. 


QUINCY, Norfolk County, Mass.—TEMPORARY LOAN.—The 
First National Bank of Boston was awarded the following issues of notes 
aggregating $600,000 on a 3.44% discount basis, plus a premium of $5.00: 
$400,000 temporary loan. Due March 15 1928. 

200,000 temporary loan. Due Feb. 28 1928. 


READING SCHOOL DISTRICT, Hillsdale County, Mich.—BOND 
OFFERING.—E. C. Corbett, President School Board, will receive sealed 
bids until 7 p. m. Sept. 7 for an issue of $395,000 4% % school bonds. Dated 
af 1 1927. Denom. $5,009. 

. and int. (M. & S.) payable at the State Bank of Reading. 
check for 2% of the bonds offered is required. 


Denom. $220, one 
$215, 1928, and $220, 1929 





A certified 








Due $5,000, Sept. 1 1928 to 1936 incl. | 


RISING SUN, Ohio County, Ind.—BOND OFFERING.—Stanley 
Powell, City Clerk , will receive sealed bids until 12 m. (standard time) 
Sept. 19 for an issue of $18,000 444% street improvement bonds. Dated 
Sept. 1 1927. Denom. $450. A certified check for 3% of the bonds 
offered is required. 


RIVERHEAD, Suffolk County, N. Y.—BOND OFFERING.—B. Frank 
Howell, Town Supervisor, will receive sealed bids until 1 p. m. (Eastern 
standard time) Sept. 12 for an issue of $17 ,000 44 % coupon highway bonds. 
Dated Oct. 11927. Denom. $1,000. Due $1,000 Oct. 1 1928 to 1944 incl. 
Prin. and int. payable at the Town Supervisor's office. A certified check 
— to the above mentioned official for 2% of the bonds offered is re- 
qu ‘ 


ROCHESTER, Monroe County, N. Y.—NOTE SALE.—The following 
notes aggregating $1,085,000, dated Sept. 6 1927 and maturing Feb. 6, 
1928, were awarded to R. W. Pressprich & Co. of New York City, on a 
3.39% discount basis plus a premium of $27.00: 
$550,000 Local improvement. 

5,000 Municipal Hospital. 
100,000 School construction. 
350,000 Transit Subway. 

75,000 Water Works improvement. 

5,000 Winton Road Subway. 


ROCKINGHAM, Vt.—BOND SALE.—The National City Co. of New 
York was awarded on August 26, the following two issues of 414 % refund- 
ing bonds aggregating $172,000, as follows: 
$172,000 school district bonds at 100.96, a basis of about 4.13%. Due 

Jan. 1 as follows: $10,000, 1929; and $9,000, 1930 to 1947 incl. 
150,000 town building bonds at 101.07, a basis of about 4.11%. Due 
sant _~ eens: $8,000, 1928 to 1937 incl.; and $7,000, 1938 to 

47 inclusive. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND OFFER- 
ING.—Clarence Sedgwick, County Auditor, will receive sealed bids until 
10 a. m. Sept. 8 for an issue of $6,700 6% drainage bonds. Dated June 1 
1927. Denom. $670. Due $670 June 1 1928 to 1937 inclusive. oo) 


ST. PAUL, Ramsey County, Minn.—BOND ELECTION .—A special 
election will be held on Sept. 6 to vote on the proposition of issuing $875,000 
park improvement bonds. 


ST. TAMMANY PARISH DRAINAGE DISTRICT NO. 2 (P. O. 
Covington), La.—BOND SALE.—An issue of $400,000 drainage bonds 
was recently awarded to Edwin French & Co. of Alexandria. 


SAFETY HARBOR, Pinellas County, Fla.—BONDS NOT SOLD.— 
The $133,000 6% coupon water extension and fire truck bonds offered on 
Aug. 22 (V. 125. p. 684) were not sold. Denom. $1,000. Date July 1 
1927. Due in 20 years. Interest payable on July and Dec. 1 


SAGINAW, Saginaw County, Mich.—BOND SALE.—The $50,000 
44% water bonds offered on Aug. 29—V. 125, p. 1224—-were awarded to 
the Fidelity Trust Co. of Detroit at a premium of $305, equal to 100.61, 
a basis of about 4.10%. Dated Sept. 1 1927. Due $5,000, July 1 1928 
to 1937 inclusive. 


SALEM, Columbiana County, Ohio.—BOND SALE.—Seasongood & 
Mayer of Cincinnati, were awarded on Aug. 30, the following three issues 
of 5% special assessment bonds aggregating $15,810.79 at a premium of 
$314, equal to 101.98: 
$7 645.03 Depot S. improvement bonds. 

4,410.76 street improvement bonds. 
3,755.00 Mill Street improvement bonds. 


SALEM, Marion County, Ore.—-BOND SALE.—On Aug. 15 Geo. H. 
Burr and Conrad & Broom of Portland were awarded an issue of $48,996 
| + eee bonds at 105.19, a basis of about 4.90%. Due from 

28 to ; 


SALINA, Salina County, Kan.—BOND SALE.—An issue of $15,000 
4%4 % school bonds was recently awarded to Stern Bros. & Co. of Kansas 
City. 

SAMPSON COUNTY (P. O. Clinton), No. Caro.—BOND SALE.— 
The two issues of bonds offered for sale on Aug. 29—V. 125, p. 1086—were 
awarded as follows: 
$300,000 5% school building bonds to A. T. Bell & Co. and Ryan, Suther- 

land & Co., both of Toledo, jointly, paying $15,481 premium, 
equal to 105.16, a basis of about 4.52%. Dated June 1 1927 
and due on June 1 as follows: $10,000, 1929 to 1947 and $11,000, 
1948 to 1957. 

100,000 not exceeding 6% road and bridge bonds to Stranahan, Harris & 
Oatis, of Toledo, as 4%4s , paying $2,670 premium, equal to 102.67 
or a basis of about 4.51%. Yated July 1, 1927 and due on July 1 
as follows: $3,000, 1930 to 1941 and $4,000, 1942 to 1957. 

Denom. $1,000. Prin. and semi-annual int. payable at the Chase 
National Bank in New York City. 


SAN DIEGO, San Diego County, Calif.—BOND SALE.—The $15,000 








5% El Capitan dam bonds offered for sale on Aug. 22 (V. 125, p. 948) 
were awarded to the Anglo-London-Paris Co. of San Francisco for a 
premium of $176, equal to 101.17, a basis of about 4.44%. Denom. 
$1,000. Date Jan. 1 1925 and due Jan. 1 1930. Other bidders were: 
Bidder Premium. 
Bank of Italy_ i ae aie . gals Ree oe, Oe ee $168.00 
Dean, Witter & Co., Los Angeles aR ee SE eee re 132.75 
=. BRB. Gandelfinger & Co., Bam Francine. .... .~ a cnsccncccccss 111.00 
wat esses. Oe OC ee Se gn... kd edn cb dd eadcdw end we 105.00 
Redfield, Van Evera & Co., Los Angeles... . 1... -2-2002--5--<8 25.00 


SAN FRANCISCO, San Francisco County, Calif.—BOND ELEC- 
TION .—An election will be held some time in November to decide the 
issuance of $4,600,000 municipal, railway system extension bonds. @® ma 


SCAPPOOSE, Columbia County, Ore.—BOND OFFERING.—C. F. 
Catheart, City Recorder, will receive sealed bids until 8 p. m. Sept. 6 for 
an issue of $26,500 6% street improvement bonds. Denom. $500. Date 
Sept. 1 1927 and due on Sept. 1 as follows: $2,500, 1928 to 1936; $4,000, 
in 1937. Ridgway, Johnson and Kendall of Portland will furnish legal 
approval. 


SCARSDALE UNION FREE SCHOOL DISTRICT NO. 1 (P. oO. 
Scarsdale), Westchester County, N. Y.—BOND OFFERING.—O. H. 
Cheney, President Board of Education, will receive sealed bids until 
12 m. Sept. 15, at his office, 100 East 42d St., N. Y. City, for $50,000 
414% coupon or registered, series 1, school bonds. Date Sept. 1 1927. 
Denom. $1,000. Due Sept. 1 as follows: $1,000 1928 to 1937, incl., and 
$2,000 1938 to 1957, incl. Principal and interest (M. & 8S.) payable in 
gold at the Scarsdale National Bank, Scarsdale. _A certified check, payable 
to the Board of Education, for 2% of the bonds offered is required. Legality 
approved by Hawkins, Delafield & Longfellow of New York City. 

SCHENECTADY COUNTY (P. O. Schenectady), N. Y.—BOND 
SALE.—The $450,000 coupon or registered tuberculosis hospital bonds 
offered at public auction on Aug. 29 (V. 125, p. 1225) were awarded to 
George B. Gibbons & Co. of New York City, as 4s,at 100.13, a basis of 


about 3.98%. Date June 1 1927. Due June 1 as follows: $20,000 
1928 to 1937, incl., and $25,000 1938 to 1947, incl. 
"he following is a list of other bidders: 

Bidder— ad Int. Rate. Rate Bid. 
I ON a at eee in wh ey aaa et Ae oe 4% 100.102 
Ce et eee an edernawenemahan 4% 100.131 
OE OE IG EI EP A PES: 4% 100.025 
eee BR ee See re ee 44% 101.60 
Pulleyn & Co. and E. H. Rollins & Sons___....-------- 44% 101.15 
Manufacturers & Traders Peoples Trust Co______-.----- 4%% 101.11 


SEBASTIAN, St. Lucie County, Fla.—BOND SALE.—The two issues 
of 6% coupon bonds aggregating $159,800, offered for sale on Feb. 21 
(V. 124, p. 825), have finally been purchased by the J. B. McCrary Co. 
of Atlanta. The issues are as follows: 
$130,000 city bonds. Due Oct. 1 as follows: $4,000 1927 and $14,000 

1928 to 1936, inclusive. 
29,800 city bonds. Due Oct. 1 as follows: $2,800 1927 and $3,000 
1928 to 1936, inclusive. 

Date Oct. 1 1926. Denom. $1,000, one for $800. Principal and interest 
(A. & O.) payable in gold at the U. 8S. Mortgage & Trust Co., N. Y. City. 

SENECA COUNTY (P. O. Tiffin), Ohio.—BOND OFFERING.— 
A.B. Powell, County Auditor, will receive sealed bids until 10 a. m.Sept. 10 
for an issue of $92, 5% coupon road improvement bonds. Date July 31 
1927. 


Denom. $1,000. Due July 31 as follows: $11,000, 1928 and 1929, 
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ont end 810, 000, 1930 to 1936, incl. Prin. and in &. @- 
County Treasurer's ice. A certified 
mentioned official for $1,800 is required. 


SHAKER HEIGHTS (P. O. Cleveland), Cuyahoga County, Ohio. — 
BOND SALE.—The $54,310 4%% —-, special assessment improve- 
ment bonds offered on Aug. 25—V. 125, 816—were awarded se he 
Detroit Trust Co. of Detroit, at a oremntuie of equal to 101.56 
basis of about 4.50%. Date Sept. 11927. Due > 1 as follows: $5, 310. 
1929; $6,000, 1930 to 1936, incl., and $7,000, 1937 


SHOREWOOD (P. O. Satweutens), Wisc.—BOND OFFERING.— 
Sealed bids will be received by Theo. Olsen, Village Clerk, until 7:30 
m. Se 6 for an issue of $40,000 456% garbage disposal plant bonds. 
Fenom. ‘tf 000. Date way 11927. Due $4,000 from July 1 1928 to 1937, 
incl. Prin. and int. (J. & J.) payable at village treasurer's office. 


SILVER LAKE SCHOOL DISTRICT (P. O. Silver Lake), Summit 
County, Ohio.—BOND SALE.—The $80,000 5% coupon school bonds 
offered on August 30—V. 125, p. 1086——were awarded to the Weil, Roth 
& Irving Co. of Cincinnati, at a premium of $1,122, equal to 104 « 42,4 
basis of about 4.88%, ated July 1 1927. Due as follows: $2,000, An 1 
1929 to 1951 incl.; te 500, Oct. 1 1929 to 1950 incl.; and $1,000, Oct. 1 1951. 


SNOHOMISH COUNTY SCHOOL DISTRICT NO. 4 (P. O. Everett), 
Wash.—BOND OFFERING.—Sealed bids will be received by the County 
Treasurer until 2 p. m. wont, 20 for an issue of $31,000 6% school bonds. 
A certified check for 5% the bid is required. 


Pn he Middlesex County, Mass.—BOND OFFERING.— 
oseph 8. Pike, County Treasurer, will receive sealed bids until 11 a. m. 
(Gayhlacht ea saving —— oa 7 4 for the following two issues of coupon or 


1,000,000: 

$700,000 gem o fe riaiy woke school © Phone and alterations bonds. Due $50,000 

July 1 1928 to 1941, incl. 

300,000 4% High school additions and alterations bonds. Due $50,000 
July 1 1942 to 1947, incl. 

Date July 1 1927. Denom. $1 000. Prin. and int. (J. . f. ) payable at 
the Old Colony Trust Co., Boston; the said Trust Co., supervise the 
oe of the bonds and will certify as to their oe and the 

impressed thereon. Legality to be approved by Storey, Thorndike, 

Palmer & Dodge of Boston. 


SOUTH HADLEY, Hompehire County, Mass.—BOND SALE.—The 
$44,000 4% high school addition bonds offered on Aug. 29—V. 125, p. 
1225—-were awarded 7 the on Colony Corp., at 101.91, a basis of about 
77%. Date Sept. 1 1927. Due Sept. 1 as follows: $3,000, 1928 to 1930, 
Sg and $2,000, 1932 to 1947, incl. 
Other bidders were: 
—— Rate Bid. 
R. Day & C 
ey ‘Atlantic-Merrill Oldham Corporation_ - --_- RE ee ESS 
E.H. Rollins & Sons 
Stone & Webster & Blodget 
Harris, Forbes & Co 
BO REO OG ITO LEE OIE LOE A A 101. 69 
F. 8. Moseley & Co 


SPARKS, Washoe County, Nev.—BOND DESCRIPTION. The 
$30,000 issue of 5% % coupon sewer bonds sold on Aug. 8—V. 125, p. 1086— 
to the Central Trust Co. of Salt Lake City are described as follows: Denom. 
$1,000. Dated July 1 1927 and due $2,000 from 1929 to 1943 incl. Int. 
payable January and July 1. oe bm AER 


STAMFORD, Fairfield County, Conn.—BOND SALE. The 
$295,000 44% % coupon public improvement bonds offered on Aug. 30— 
—V. 135, p. 1225—were awarded to H. L. Allen & Co. of New York City, 
at 102.50, a basis of about 3.96%. Date Aug. 15 1927. Due Aug. 15 as 
ollows: $12,000, 1928 to 1942, incl., $11,000, 1943 to 1946, incl., an 
$6,000, 1948 to 1957, incl. 

The following is a list of bidders submitted for the bonds: 


& J. RAY ae ry - the 
payable the 


Sp SR 


wa *« 


Rate Bid. 


R.M.S h 

Estabrook & Co 

Guaranty Trust 

Harris, Forbes & Co 

TEMPORARY LOAN.—The Stamford Trust Co., was awzrded on 

Aug. 29, a $100,000 temporary loan on a 3.45% discount basis plus a 
remium of $10. Date Aug. 30 1927. Denoms $25,000, $10,000 and 
5,000. Due Oct. 5 1927. Legality approved by Ropes, Gray, Boyden & 
erkins of Boston. 


STARKE COUNTY (P. O. Knox), Ind. ——BOND, SALE. — The follow- 
ing two issues of 6% drainage bonds offered on Aug. 25—V. 125, p. 1086— 
were awarded to the Inlz und Investment Co. of Indianapolis, at a premium 
of $486.50, equal to 101.54: 
$28,707 drainage bonds. $2,802 drainage bonds. 


STARKE COUNTY (P. O. Knox), Ind. —BOND SALE.—The errs 
two issues of 444% bonds, aggregating $8,960 offered on Aug. 25—V 12 
p. 1086—were awarded to the Fletcher Savi ings & Trust Co. of 4. wei: 


at a premium of $218.60, equal to 102.43 
$5,700 highway improvement bonds. $3,260 highway impt. bonds. 
Pa.— 


STROUDSBURG SCHOOL DISTRICT, Monroe County, 
BOND OFFERI will be received by the pyre! Board 
of Directors, until 3 p. m. Sept. 12 for an issue of $196,000 4% % school 
bonds. Due Sept. 1 as follows: $16,000, 1932: $20,000, 1937; $25,000, 1942: 
$35,000, 1947; $45,000, 1952; and $55,000, 1957. 


SWEETWATER, Nolan County Tex.—BOND ELECTION .—We are 
unofficially informed that there wil be an election on Sept. 19 to decide the 
issuance of $750,000 6% water bonds. ee 


TALBOT COUNTY (P. O. Easton), Md.—BOND OFFERING.— 
Sealed bids will be received by the Board of County Commissioners until 
until 12 m. Sept. 6 for an issue of $225,000 4% school bonds. Dated 
Sept. 1 1927. Denom. $1,000. Due Sept. 1 as follows: $10,000, 1936 to 
1938 incl.; $11,000, press to 1941 incl.; $12,000, 1942 to 1944 incl.; $13,000, 
1945 to 1947 incl.; $14,000, 1948 to 1950 incl.; and $15,000, 1951 to 1953 
incl. A certified check for $5,000 is required. 


TEAGUE SCHOOL DISTRICT, Freestone County, Tex.—BOND 
SALE .—An issue of $15,000 5% school house bonds was awarded on Aug. 25 
to the Mercantile Trust & Savings Bank of Dallas for a premium of $238, 
which is equal to 101.586. Denom. $500. Date Sept. 1 1927. Due 
serially in thirty years. Interest payable March and Sept. 1. 


TENNANT SCHOOL DISTRICT, Shelby County, Iowa.—BOND 
OFFERING.—Warren F. Miller, Secretary, Board of the School Directors 
= } saa sealed bids until 2 p. m. Sept. 9 for an issue of $12,500 school 

n 


TARRYTOWN, Westchester County, N. Y.—BOND OFFERING.— 
J. Wycoff Cole, Village Clerk, will receive sealed bids until 8 p. m. (daylight 
saving time) Sept. 12 for an issue of $12,000 63 %, or 4% % coupon or regis- 
iy ad pabite | improvement bonds. Dated Oct. 1927 Denom. $1,000. 
Oct. 11928to193lincl. A certified pR. for 2% of the oe 
aes is required. Legality approved by Caldwell & Raymond of N. 
City, whose opinion will be f ed the successful bidder. 


THREE BM rie UNION SCHOOL DISTRICT (P. O. Visalia), 
Calif.—BO =i $14, rela issue of 54% serial school bonds 
offered on to. BW. 125 ) 7—was award “to the a of any 
of San Francsico for a premium r $1,C99, which is oun 1 to 107.8 
basis of about 4.69%. Denom. $500. Due $500 from us. 2 1928 t0 1955. 
Prin. and int. (F. & A.) payable in gold coin at the ro see Treasurer 
=. The second highest bidder was the First National Bank of 

orterville. 


TOM GREEN COUNTY (P. O. San Angelo), Tex.—BOND SALE.— 
The $294,000 5% court house bonds enn FE for sale on ~ A 1 (V. 124, p. 
3810) were awarded to an unknown w — a, premium of 
aye ,178, equal to 104.14. Due wow Bey. 40 years. and int. payable 


TONAWANDA, Erie Come, N. 
es, City Treasurer, 

* issue of $96,000 436 % 
Saly tT 1927 Denom. $1 


Y.—BOND OFFERING.—Edward 
will receive sealed bids until 8 p. m. Sept.6 
coupon street ag A ems nds. ate 
Due July 1 1938. . and int. (J. & J.) 





payable at the Chase National Bank, New York Cit A certified check 
yable to the order of the above-mentioned official jcial for $1,000 is required. 
lity approved by Thomson, Wood & Hoffman of New York City. 


TRENTON, Butler County, Ohio.—BOND OFFERING!—Sealed bids 
will be received by the Village Clerk until 12 m. Sept. 23 for an issue of 
$40.000 54 % water works bonds. Dated Jan. 11927. The bonds are in 
$1,000 denominations. 


TWINSBURG TOWNSHIP RURAL SCHOOL DISTRICT, Summit 

Ohio.—BOND SALE.—The $4,000 6% school bonds offered on 

(V. 125. Pp. 816) were awarded to Harry M. } pennant of yous. s. 
a 


Count 
Aug. 1! 
at a premium of $77.50, yi | to 101.93—a basis of about 5.16% 
Sept. 1 1927. Due $500 April and Sept. 1 1928 to 1931. inclusive. 


UNION COUNTY (P. O. Union), So. Caro.—BOND SALE. —— 
two issues of bonds aggregating $535. me and offered for sale on Aug. 23 
—V. 125, p. 9'9 —whave —y purch by the Peoples Securit of 
Charleston as 4%s for a premium of $3.36 267. 37, which is equal to 100. 984. 
The issues are as follows: 
$297,000 reimbursement bonds. Due serially from 19°8 to 1937. 

145,000 relmbureemnsins, ents. Due on ow: 31 19 9 and 1930. 

A group composed of Braun, Bosworth & Co. of Toledo: the Detroit 
tree o “an SB Caldwell & Co. of Nashville was second with 
a ° 


VALLEY COUNTY (P. O. Ord), Neb.—BOND SALE.—The Omaha 
Trust Co. of Omaha, has recently been awarded an issue of $90,000 4% % 
refunding bonds. 


VALPARAISO Screoes. DISTRICT, Porter County, Ind.—BOND 
OFFERING.—W. J. Morris. President Board of Education, will receive 
sealed bids until 10 a. m. Sept. 17 for an issue of $23.000 

Dated Oct. 1 1927. Denom. $1,000 and $500 Due $10,000 Jan 

$1: 2 a90 July 1 1936. A certified check for 2% of the bonds offered is 
quirec 


WALTHAM, Middlesex County, Mass.—TEMPORARY LOAN.—The 
First National Bank of Boston was awarded on Aug. 31 a $300,000 tem- 
porary loan on a 3.43% discount basis plus a premium of $6. Date Aug. 31 
1927. Denom. $25,000. $10,000 and $5,000. Due Jan. 20 aes. Legality 
approved by Storey, Thorndike, Palmer & Dodge, of Bosto 


WARREN COUNTY (P. O. Ind.—BOND SALE.—The following two 
topes of 5% bonds, aggregating $47,000 were awarded on Aug. as 
ollows: 
$37,000 bridge bonds to the Warren County Bank, Williamsport, at a 

remium of $1,465, equal to 103.95. 
10,000 improvement bonds to the yg Bank of West Lebanon, ata 
premium of $345, equal to 103.45. a basis of about 4.28%. Due 
$500 May and Nov. 15 1928 to 1937" incl. 


WARREN COUNTY (P. O. Weiamapert), 
The $10,000 5% impt. bonds offered on Aug. 
awarded to the Warren Count i Bank, at a premium - $361, 
103.61, a basis of about 4.26 Date Aug. 1 1927. Due $ 
and Nov. 15 1928 to 1937 incl 


WARWICK SCHOOL aman. Benson County, No. Dak.— 
og nd  vaaong .—An issue of $25,000 school bonds was recently awarded 
to the State. 


WASHINGTON COUNTY (P. O. Chipley), Fla.—BOND SALE.— 
The $290,000 5% court house bonds offered on Aug. 25—V. 125, p. 950— 
were awarded to a syndicate com d of the Chipley State Bank and the 
First National Bank, both of Chipley, ond the sl Meenoual Bank 
of ear ille at 95.11, a basis of about 8% Deno Date 
Ang. 11927. Due Aug. 1 as follows: 310.000" 1932: $20, 000, 1037. $30,000, 
1942; $10-000, 1947; $50,000, 1952 and 1957. 


WASHINGTON COUNTY (P. O. Chipley), Fla.—BOND SALE.— 
_ issue of $200,000 5% coupon court house bonds offered for sale on 
25—V. 125, p. 950—was awarded to the Chipeyl State Bank, the 
ye National Bank and the First National Bank for a price of 95.11. 1l. 
Penom. $1,000. Dated Aug. 1 197 and veces on Au?. 1 as follows: on an 
1932; $20, 000, 1937; $30,000, 1924: $40,000, 1917, and $50,000, 1952 
and 1957 1 in. and int. (F. & A.) payable at the Chase National Bank, 
2 ey. 


WASHINGTON COUNTY P.. O. Salem), Ind.—BOND SALE.— 
The $10,300 4%% impt. bonds offered on Aug. 16—V. 125, p. 950— 
were awarded to the Farmers State Bank of Salem at a premium of $180 
equal to 101.74, a basis of about 4.13%. Date Aug. 1 1927. 1 
May and Nov. 15 1928 to 1937 inclusive. eR 


ue i. ; 
WASHINGTON COUNTY (P. O. Jonesboro), SS SALE, 
—The $560,000 issue of 5% % onward bonds offered for sale on Aug. 25— 
V. 125, p. 817—was awarded to the Unaka and City National Bank and 
the ‘Teaveneee National Bank, both of Johnson City, Jointly, for a premium 
of $36,680, which is | ora oc, 106.55. Date Aug. 1 1927 and due serially 
in 20 years. Deno $1,000. The next highest bid was submitted by 
Caldwell & Co. of Nashville, offering $36,650. 


WASHINGTON TOWNSHIP (P. O. Uniontown), Fayette County, 
Pa.—BOND OFFERING. —E. D. Stephens, Secretary Board of Supervisors, 
will receive sealed bids at the office of J. K. Spurgeon, 52 East Main St., 
Uniontown, for an issue of $35,000 5% township bonds. Dated Sept. 15 
1927. Denom. $1,000. Due $5, 000 Sept. 15 1947 to 1953 incl. 


WATERFORD TOWNSHIP SCHOOL DISTRICT NO. 8 (P. O. 
Pontiac), Oakland County, Mich.—BOND SALE.—The $28,500 44%% 
school bonds offered on Aug. '22—V. 125. p. 1087— were awarded to the 
Detroit Trust Co. of Detroit at par. Date Aug. 1 1927. Due Aug. 1 
as follows: $500, 1929, and $1,000, 1930 to 1957, incl. 


WEAKLEY COUNTY (P. O. Dresden), Tenn.—BOND SALE.—An 
issue of $10,000 school bonds has recently been purchased by Caldwell & 
Co. of Nashville for an unknown price. 


WELDON, Halifax County, No. Caro.—BOND OFFERING.—Sealed 
bids will be received until 7:30 p. m. Sept. 20 by K. Ward, Town Clerk, 
for an issue of $15,000 not exceeding 6% coupon or registered water bonds. 
Dated Sept. 1 1927 and due $500 Sept. 1 1930 to 1959, incl. Denom. $500. 
Principal and int. (M. & 8.) payable in gold in New York. Reed, Dough- 
erty, Hoyt & Washburn of New York City will furnish legal approval. 
A certified check, payable to the town, for 2% of the bid is required. 


WELLESLEY, Norfolk County, Mass.—BOND SALE.—The following 
issues of 4% bond S, aggregating $202,500, offered on Aug. 30 (V. 125, p. 
1225) were awarded to the Shawmut Corp. of Boston, at 102.37—a basis 
of about 3.63% 
$60,000 sewer extension bonds. 

60.000 water extension bonds. 


inf BOND, SALE.— 
6—V. 5, p. 949—were 
B” to 
May 


Due $3,000, Sept. 1 1928 to 1947 incl. 
Due $4.000 Sept. 1 1928 to 1942 incl. 
40,000 school addition bonds. Due $4,000 Sept. 1 1928 to 1947 incl. 
42,500 branch library bonds. Due Sept. 1 as follows: $3,500, 

$3 .000, 1929; and $2,000, 1930 o 1947 incl. 
oe bidders were: 





WEST BRANCH AND CgemAy TOWNSHIPS FRACTIONAL 
SCHOOL DISTRICT NO. O. West Branch), 
N. Y.—BOND SALE. The. $50, 000 4%% refunding bonds offered on 
Ans. 23—V. 125, 2. yr wr awardded to. to the > ae pend <. of 
cago at a premium o ual to basis 
Date July 1 1927. Due $1,500. 1930 to 1987" incl. and $2,000. 1938 40 


WESTFIELD, Chautauqua County, N. Y.—BOND SALE.—The 
National Bank of Westfield hes Pp "an issue of $20,000 44 % water 
bonds. The bonds are dated Aug. 1 1927. 


WEST yas (State a” —BOND OFFERING.—Sealed bids will 
be received until m. 13 for the sale of $2,000,000 State road 
bonds by Howard ‘at Gore eveener. Interest rate not to exceed 44%% 


and no more than 2 ns will be considered in any one bid.@Coupon 
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bonds in denoms. of 51.000 ond 65 


cenvertible 000. 
1 1927 and $1,000,000 dated July 1 1927. 


$1,000,000 dosed 3 Jan. 
as follows: Tad ODO re on 
000, July 1 

*3) ‘payable in 
8 office or at the w York. 
ving opinion will be furnished by Cal tg: yt of 
New Yor at purchaser's expense. A certified check, payable to the State, 
for 2% of the vace value of bid, is required. 


WHITE DEER, Carson County, Tex.—BOND SALE.—A $20,000 6% 
poring t bond issue has recently been purchased at par by W. A. Stuckey,of 
Falls. Due serially from 1928 te 1967. 


WHITEHALL Sehgal (P. O. West Gotnanaqne), | Pa.—BOND 

SALE.—The $30,000 4%% coupon road and bri bonds offered on 

Aug. 29 (V. 125, 1225) were awarded to E. H. Rollins & Sons of Puaila- 

delphia, ata mium of $1,134.30, equal to 103 .78—a basis of about4. 13%: 

pete Wet 1927. Due Due Sept. 1 as follows: $5,000, 1932; $7,000, 7: 
942, and $10, 


anemone HIGH SCHOOL DISTRICT e. O. Phoenix), Ariz. 
NO BIDS.—The $22,000 issue of 4% % school bonds offered on Aug. 22 
(V. 125, p. 686) was. ot sold, no dag being benheted for the issue. 


WILBARGER COUNTY  P. Vernan). Tex.—BOND SALE.—An 
issue of $50,000 4% % coupon ‘bonds has been awarded to Roger H. 
Evans & Co. of D las for a premium of $103.50, which is equal to 100.207. 
Date Sept. 15 1927. Denom. $1,000. Due in 30 years. Not optional 


‘ore maturity. 
ate, Cape Ma un J.—BOND SALE.—The issue 
5% coupon or registere ae ee bonds effered on Aug. 30—V. 125, 
1225—was awarded to =v peg tee Bros. of New York City, taking $195, 006 
uae 000 bonds yy grad 10a, $200.0 012.50, equal to 102.57, a basis 0 oe 
saan e's 4.67%. Date Se Due Sept. 1 as follows: $10,000 
P WILLIAMSBURG po nal mt Kingstree), So. Caro.—BOND 


1946, incl., and 
-—An issue of $60,000 funding po - was awarded to the Peoples 
Securities Co. of Charleston. Price unknown. 


WELL IST ON PARK DIST met, Williams County, No. Dak.— 
BOND SALE.—<An issue of $20,900 % park bonds has recently been 
purchased — Paine, Webber & Co fnneapolis, who paid a premium 

them of $1,065, equal to 105. 32, outbidding the Minnesota Loan & 
Trust Co. of Min nea pelis, who offered 104.30 for them. 


WILLOWICK, Lake County, Ohio.—BOND SALE.—The $80,000 
5% % coupon storm sewer construction bonds offered on Aug. 20—V. 125, 

s '817—were awarded to the Herrick Co. of Cleveland at a premium of 

64, ual to 103.83, a basis of about 5.04%. Date Aug. 15 1927. 
jue $4, , Oct. 1 1927 to 1948 inclusive. 


WORCESTER, Worcester County, Mass.—NOTE SALE.—The 
Worcester County National Bank of Worcester was awarded on Aug. 31 
cP me of $400, "000 revenue notes on a 3.38% discount basis plus a premium 


WORCESTER COUNTY (P. O. Worcester), Mass.—LOAN OFFER- 
ING.—Sealed bids will be received by the County Treasurer until Sept. 6 
for the purchase of a ef 000 temporary loan on a discount basis. The 
loan matures on Oct. 25 1927. 


WYANDOTTE COUNTY (P. O. Kansas City), Kan.—BOND SALE. 
—The four issues of 44% coupon improvement bonds offered for sale on 
Aug. 29 (V. 125, p. 1087 and 1088) were awarded to the Commerce National 
Bank of Kansas City for a premium of $875, which is equal to 102.68, a 
po = of about 4. 10%. The issues aggregated $32,600 and were divided 
as follows: 
$12,000 Nettleton Ave. improvement bonds. Denom. $800. Date July 1 

1927 and due $800 July 1 1928 to 1942, incl. 
8,200 special improvement bonds. Denom. $600 and $200. Due on 
July 1 as follows: $200 1928 and 1929, $600 1930 to 1942, incl. 
6,500 road improvement bonds. Denom. $400, one for $ . Due on 
July 1 as follows: $400 1928 to 1941 and $900 in 1942. 


YORK SQUNTY. SCHOOL DISTRICT NO. 32 e. O. York), So. 
Caro.—BOND SALE.—An issue of $10,000 school has recently 
Pp by a haul investor. 


CORK TOWN, CORTLAND, SOMERS Sheet AND PUTNAM 
VALLEY CENTRAL SCHOOL DISTRICT N O. Shrub Gak)» 
Westchester County, N. Y Visenes Shine, 
District Clerk, will receive ana eh until 5 Z = "(daylight saving time) 
Seps. ya for an issue of $146,000 coupon or school bonds not to 
ad5%. Date July 11927. Denom. $1.000. Due Jan. 1 as follows: 
$2.00 000, 1930 to 1939, inclusive; $3,000, 1940 to 1949, sncagtee $4. oe. 950 
to 1959, inclusive; $5,000, 1960 to 1963, inclusive; and $6,000, 1964 to ° 
inclusive. Rate of interest to hy stated in a ina Loy of \% or 1- 10th e of 1%, 
one rate to apply to the entire issue. 1 == =e At 
able in gold at the Peekskill National Bank, Bank Pecks 
payable to the order of Lester Perry, District oo ee 
a Letality approved by Clay, Dillon & Ventbeuter 


CANADA, its Provinces and Municipalities. 


BRITISH COLUMBIA (Province of).—FUTURE BOND ISSUES.— 
We present herewith a list $s municipalities for which, according to the 
Monetary Times’’ of Ang, 3 the Municipal Department has issued au- 
thoriza tion cer certificates he “tobe shown is the date on which the certifi- 
as 
June I City of Prince George—$12,000, payable in 15 years with 
ingest 0 t6%, payable half-yearly. 
June 27—CGity of North Vencouver—€26. 001, payable im 15 years with 
tatevest at 5%, payable half-yearly. 
June 28 8—Corporation of Point Grey—$11, 200, payable in 20 years with 
interest at 52. 





payable half- F hr ah 
June 2 orporation of Point Grey—$8,000, payable in 20 years with 
interest at 5%, payable vy rt id 

July 21-— ownship o lliwack—$4,000, payable in 10 years with 
interest at 5 4 %, payable Yearly. 

July 25—Ci 4 of Prince Rupert—$50,979, payable in 10 years with in- 
terest * > %: ayable half- early 

July 2 o Bist rict of Nort Vancouver—$810, payable in 20 years with 
interest Le 5%. pve + Be my 

July 27—District of North Vancouver—$86,000, payable im 20 years with 
interest at 5%, payable half-yearly. 

Aug. 3—City of New Westminster—$60,000, payable in 10 years with 
aaterent at 5%, payable half-yearly. 

Aug. 3—City of New Westminster—$30,000, payable im 20 years with 

interest at 5%, payable half-yearly. 

Aug. 4— istrict of Maple Ridge—$46,000, payable in 30 years with 
interest at 5%, payable half-yearty. 

Aug. 8—City of Nelson—$70, 000, payable in 20 years with interest at 
5%, payable half-yearly. 


COCHRANE Ont.—BOND GALS. awe n° 0,000 5% coupon high 
school building bonds offered on Aue. 4 (Vv. PD. wt ) were awarded 
to Dyment, Anderson & Co. at 99. a sed 1 1927. Due in 20 
years. 


EAST ANGUS, Que. -BOND OFFERING.—J. P. Palmer, Me ag 
Catholic School C ommission, will receive sealed bids until 7 p. m. Sept. 6 
~ * ae of $30,000 5 4% school bonds. The bonds are due serially 

o 20 years. 


ST. ETIENNE DES GRES, Que.—BOND OFFERING.—J. Du 
Secretary-Treasurer, will receive sealed bids until 5 p. m. Sept. 7 a 
issue of $50,000 5% school bonds. Denoms. $1,000 and $500. The bends 
are due serially in 1 to 30 years. 


ST. JEROME, Que.—BOND SALE.—The $60,000 54% coupon bonds 
offered on Aug. 32 (V. 125, p. 1088) were awarded to Bray, Caron & Dubs 
+] 100.60. Dated June 1 1927. Denom. $1,000, $500 and $100. Due in 

years. 

WELLAND, Ont.—BONDS OFFERED.—A. W. Jackson, Treasurer, 
received sealed bids until Aug. 29 for the purchase of $36, 000 5% 30-in- 


ept. 


t, 























5,900 Central-Myrtle improvement bonds. Denom. $400 and one for | stallment school debentures dated Aug. 11927. Successful bidder unknown 
$< Due on July lasfollows: $300 1928 ond 3400 1929 to 1942. | as yet. 
NEW LOANS NEW LOANS FINANCIAL 
$1,857,731.94 $1,700,000.00 


CITY OF MINNEAPOLIS, 
Minnesota 


BONDS 
IS HEREBY GIVEN that on 
PT 


(a AT 1000 O A. M., 
the Board of Heaitaate and Taxation of the City 
ef Minneapolis, Minnesota, will sell $1,694,731.94 
Permanent Improvement. Bonds, $110,000.00 
River Termina] Bonds and $53,000.00 Permanent 
Improvement Revolving Fund Bonds. Said 
bonds will be dated November 1, 1927, will be 
payable serially Yr approximately ‘equal ‘amounts 
on the first da ovember of the years 1928 
to 1952, incl a and will be in denomination 
of $1,000.00 as nearly as practicable. 

Said bonds will bear nterest, payable semi- 
annually, at a rate not to exceed five per cent 
(5%) per annum, and will be sold for cash to the 


MEMPHIS, 


Tennessee, 
NOTICE 


maturity. The bonds 





Interest rates o 
Good faith check, 


VARIOUS BOND ISSUES. 


A sale will be held at the City Hall, Memphis, 
where sealed bids 

until 230 OCLOCK P 
for $1,700,000.00 of various issues of general 
liability serial, coupon bonds of 13 4 


bonds but may be registered as to principal only. 
The City furnishes bonds, makes equivalent to 
New York delivery, principal and interest 
able in New York, also furnishes unqualified 
approving legal opinion of Thomson, 
Hoffman, New York City. 
pen between 4 and 5% by \s. 
S17, 000.00. Right reserved to 
reject any and all bids. 
Further data may be ery from. 








TENNESSEE ay "ng 


City of Philadelphia 
3 
Ios 
a 
‘ihe 
> 
site 


will 
SEPT 


be received 
- 13, 1927, 


years average 
will be issued as bearer 


ay- 


Wood and 


C. C. PASHBY, 
City C lerk. 





bidder offering a bid complying with the terms 
of this sale and deemed most favorable, subject 
to the provision that the Board of Estimate and 
Taxation reserves the right to reject any or all 
bids. Bids offering an amount less _mnan par 
cannot be accepted. 

Each proposal is to be sanmmeatet by a cer- 
tified check payable to C. A. Bloomquist, City 
Treasurer, for an amount equal to 2% of the 
amount of the bonds bid for, to be forfeited to 
the city in case the purchaser refuses to pay for 
the bonds when ready for delivery. 

The above bonds are to be issued ) remy, to 
the provisions of Sections 9 and 10 of Chapter XV 
of the charter of the City of Minneapolis. 

vgthe poprovine opinion of Messrs. Thomson, 

offman, attorneys and counsellors at 
hed of New York City, as to legality and validity 
of issue will accompany the bonds. 
w Further information and forms on which to 
submit bids will be furnished on request. 
» By order of the Board of Estimate and Tax- 
ation at a meeting thereof held August 17, = 
GEO. M. LINK, Secreta 


NEW YORK 








BONDS 


MUNICIPAL 
and 


CORPORATION 


THE DETROIT COMPANY 


Incorporated 


BOSTON SAN FRANCISCO 


Correspondent of 


DETROIT TRusT COMPANY 


DETROIT, MICH. 





Biddle & Henry 


1522 Locust Street 
Philadelphia 
Pricate Wire to New York 
Cali Canal 8437 
































CHICAGO Investment Analyst 


Statistician 


Young, alert, experienced in work of 
buying department, desires opening 
with investment firm of highest 
grade demanding greater responsibil- 
ity and scope of action than present 





Southern Municipal Bonds 


Domestic Bonds 
Foreign Bonds 


J. E. W. THOMAS & CO. 


Fidelity Union Building 
DALLAS, TEXAS 


Telephone X-8332 








WHITTLESEY. 
McLEAN & CO. 


MUNICIPAL BONDS 
PENOBSCOT BLDG., DETROIT 


position. Eager to perform genuine 
financial and investment service. Am- 
bitious and fully capable of filling 
position desired. Opportunity to ad- 
vance and develop more important 
than immediate income. Box R 30, 
Care of Chronicle, 138 Front St., N. Y. 
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Sinancial 


PHILADELPHIA 





PLLA AAPA LAA AAA AAP AAA LAA PL AA AA 


CALM DAA AAA DD A A a a AA A AA 


€.W.ClarksZo. 


BANKERS 


Established 1837 


Stock Exchanges 


$21 Chestnut St., Philadelphia 


Members New York and Philadelphi: 














INVESTMENT 
SECURITIES 


? 


OHN R.Westwoon ¢-(0. 


Packard Bldg. Philadelphia 
PHONE : RITTEN HOUSE 2496 








PAUL & CO. 


PHILADELPHIA 


267-212 PENNSYLVANIA BLD@G. 


Member Philadelphia Stock Bzchange 
PENNA. TAX FREE BONDS 














WARREN A. TYSON & CO. 





Investment Bonds 


1518 Walnut Stree ,. 
PHILADELPHIA 




















& Co. 


Frederick Peirce 


BONDS 


INVEST 
MENT 


60 Wall Street, New York 


207 So, Fifteenth Street, Philadelphia 




















Lamborn, Hutchings 


& Co. 


1 WALL ST., NEW YORK 


Bonds, Cotton, 


CHICAGO BOARD OF 





Chicago Office: #31 So. La Salle St, 
Havana Office: Royal Bank of Canada Bldg. 


Stocks, 
Wheat—Corn—Provisions 


Sugar, 


N.Y. STOCK EXCHANGE 

N. Y. COTTON EXCHANGE 
N.Y. COFFEE & SUGAR EXCH. 
N. Y. PRODUCE EXCHANGE 


TRADE 


CHICAGO STOCK EXCHANGE 
NEW YORK COCOA EXCHANGE 
RUBBER EXCHANGE OF N. ¥ 
WINNIPEG GRAIN EXCHANGE 











CRONWALL & COM 


INCORPORATED 


PANY 


INVESTMENT BONDS 


Specializing in Issues 


Illinois Merchants Bank 


CHICAGO 


of 


Lumber and Timber Companies 


Bldg. 





Financial 


PPD PALA P LA 
CHICAGO 


PPP LDA A AAA A AA AAA AA AAA 


LEIGHT & COMPANY 


Formerly 


Leight, Holzer & Co. 


errr 











a 


First Mortgage Bonds 


111 West Washington Street 
Chicago 








Paul C. Dodge & Co., Inc. 


: \ 
INVESTMENT a SECURITIES 


10 SOUTH LA SALLE STREET 
CHICAGO 
TRUST COMPANY BLDG., MILWAUKEE 

















MICHIGAN 


rrr LLL LLL LLL LD LD DL LD LD LO 


HARRIS, SMALL & Co. 
150 CoNnGRESS Sr.,W. 
DETROIT 





Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 
Municipal, Government & 

Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Bldg. - DETROIT - Cherry 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





LIVINGSTONE & CO. 
Members Detroit Siock Exchange 
Dime Savings Bank Bldg. 


DETROIT 








__ 
ST, LOouIS 


PLL I III IL LISI I OO LO 


Herndon Smith 
William H. Burg 


SMITH, MOORE & CO. 


INVESTMENT SECURITIES 
609 OLIVE ST., ST. LOUIS, MISSOUR} 


W. OC. Morehead 








NASHVILLE, TENN. 


SLDLPLD LLL LLL LISS PIII ore 


J. C. Bradford & Company 


Participating Distributors 
and 
Underwriters of Southern 
Municipal and Corporation Bonds 


815 Union Street NASHVILLE, TENN. 





Charlies W. Moors | 





Financial 


_— 


CHICAGO 


LDL LLL LLL LAAN AAA ALAA ll 








Greenebaum Sons. 
Investment_Company 


Safe Investments Since 1855 
S. E. Cor. LaSalle and Madison Sts. 
Safe First Mortgage 
Real Estate Serial Bonds 
Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 


Approved and Recommended by the 
ILDEST BANKING HOUSE IN CHICAGO 











Offering Safe Securities of Electric Light 
and Power,Gas, and Transportation 
panies operating in 20 states. 

Write for list. 


UTILITY 


SECURITIES 
‘ COMPANY 


230 So. La Salle St., CHICAGO 
Mitwaukee St.Louis Louisville indianapolis 


@. | 


0. | 




















_ Hoacranp, ALtum & 
Established 1909— Incorporated 
Investment Securities 


| NEW YORK CHICAGO 


| 


i = 


A. O. Slaughter & Co. 


M 
New York 


























140 WEST MONROE STREET 
CHICAGO, ILL. 





GARARD TRUST 
COMPANY 


INVESTMENT SECURITIES 
TRUSTS « ESTATES 


839 So. LASALLE St. CHICAGO 











LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 


CHICAGO 








BUFFALO 


“ere 





PPL ALDI III 


Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 
Western New York and Canadian 
Local Stocks and Bonds 
Bought and Sold on a Brokerage Basis Only 
BUFFALO, NEW YORK 








ALABAMA 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 
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THE MUTUAL LIFE 


Insurance Company of New York 





Abstract of Statement December 31, 1926 


Income during Year 1926 - - - - «= $174,712,401.10 
Disbursements under Policy contracts during year 1926 99,385,259.85 
Reserves and Liabilities oe: S| ee Oe 704,454,625.58 
Contingency and Dividend Funds - : - - 93,697,508.10 | 


Assets - = = = = = 798, 152,133.68 
Insurance in Force - - - : - - 3,515,355,080.00 
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Patersou, B. F. 
s _ 
Quick poate oe First National Bank 
Statement at Close of Business June 30 1927 
ASSETS— 
pe a pee $4,786,558.49 
U. S. and Other PE ccbonnnsacian 3,062,544.50 
e —______ $7, 849, 102.99 
Cash and Balances in Banks--.-.-.-- $1,975,824.04 
you at all times Due from U. S. Treasurer... --.-.-- 14,550.00 
Demand Loans. --.-.-.-.........-.-. 684,591.23 
—_—_—_———._ 2, 574, 965.27 
OI I ai a i 352,572.00 
ie PE WE: o> Soe Lhe ae = eee 350. 
Customers Liabilities Account of Acceptances-. 15,116.00 
$10,822,106.26 
LIABILITIES— 
Coad Mattnik o5sid cud eecdccas de tt $600,000.00 
Corn Excha nge | 1 = Ly i eescsmesesoerecesennne. cet 
y Deposits ptghaséiococens begbewed bbiduotasduasebin 8,869,311.76 
Circulat ee cnnin neat ninaealsreesLaake - 286,627. 
e D eg Sa nes SOIREE Se 7000. 
National Bank Acceptances Executed for Customers... -.--.---- 16:116.00 
$10,822, 106.26 
OFFICERS 
° WHITFIELD W. SMITH, President ROBERT J. NELDEN, Vice-Pres. 
P hiladelphia | FRED'K D. BOGERT, Cashier. JOHN B. BROWN, Asst. Cashier. 
| WILFRED E. RILEY, Asst. Cashier. JOHN T. DEIGHTON, Asst.Cash. 
| 
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A ae bt bese «. Conpenttion Gcstanane, Fuses This bank has a force of 400 trdined to the exacting needs 
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in St. Louis has a strength that is not indicated in its 
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especially organized for careful management an To day we operate eight distinct and complete depart- 
settlement of estates of every character. ments under the protection of national banking laws, 
CU combining in one building, and under one management, 
8E RITIES HELD ON DEPOSIT FOR OUT-OF-TOWN Commercial, Bond, Trust, Savings, Loans, Foreign Ex- 
CORPORATIONS AND PERSONS. change, Safety Deposit, and Credit Departments. 
DIRECTORS Those seeking accurate, rapid, satisfactory and interested 
H. WALTERS, Chairman of Board service can get it here. 
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Tradesmens National Bank 


Philadelphia, Pa. 


Report of Condition at the Close of Business June 30 1927 


RESOURCES— 


oans and I t Eas et ES -- 4819,826,026. 72 
icone oo Liability under Letters of Credit a 
$. ,416,986.94 


Excha 
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Accrued Interest 
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seer Wl 
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Aceeptances of Other Ban 4,862.00 
De i 0, 412.55 


$31,676,673.18 


























OFFICERS 
BROWARD A. LOEB, President 
a. D. McOARTHY, Vice-President 

E. WILLIAMS, Vice-President & Oashier 

8. E. GUGGENHEIM, Vice-President 
HOWARD &. DEILY, Assistant Cashier 
J. M. FRIZZELL, Assistant Cashier 

OLYDE F. BROWN, Assistant Cashier 


2 





The Anglo & London Paris National Bank 
OF SAN FRANCISCO 


At the Close of Business June 30 1927 
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Contingent Liability a|c Letters of Credit issued but 
not yet drawn $6,724 ,941.36 
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THE FRANKLIN-FOURTH 
STREET NATIONAL BANK 
of Philadelphia has ample facilities 


to meet all your requirements 
and solicits your business. 
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REVIEW OF AUGUST—COMMERCIA AND 
FINANCIAL EVENTS. 

Evidences of a slackening in trade, beyond the customary 
seasonal measure, multiplied during August. In addition, 
it became apparent, as reports concerning the volume of 
business done during the month of July were received, that 
the recession in business during that month had been far 
more pronounced than was supposed at the time. News of 
a political development of no small importance came in the 
wholly unlooked-for announcement, from the Black Hills, at 
Rapid City, S. D., where the President is sojourning, spend- 
ing his vacation, that Mr. Coolidge would not be a candidate 
for the Presidency in the presidential election of next year 
(1928). The announcement was contained in little slips of 
paper which Mr. Coolidge handed out to the newspaper 
men present on Tuesday afternoon, Aug. 2, and on which 
appeared these few words, and nothing else: “I do not 
choose to run for President in 1928.” The President would 
not enlarge upon the statement or comment on it in any 
way. 

The occasion for making the statement was that Aug. 3 
marked the fourth anniversary of the day on which Mr. 
Coolidge took the oath of office as President of the United 
States in his father’s house at Plymouth, Vt., following the 
death of Pres. Harding. Though Mr. Coolidge’s occupancy 
of the White House at Washington has extended through 
two presidential terms, namely the remainder of Mr. Hard- 
ing’s term and a portion of his own, he had only now com- 
pleted four full years in the Presidential office. The 
President probably chose the occasion in order to empha- 
size that very fact and give impressiveness to his declara- 
tion and add to its significance. Mr. Coolidge had un- 
questionably been revolving the matter in his mind for a 
long time and had fully decided long previously to make 
his decision known on the date referred to, being moved to 
it by high regard for the country’s traditions regarding 
the wisdom and propriety of limiting the Presidency to two 
terms, but had kept his decision entirely to himself, not 
even confiding in his most intimate friends or his closest 
associates. 





Coming so suddenly and unexpectedly, with no advance 
intimation of it, and the public mind being wholly unpre- 
pared for anything of the kind, the effect was to cause a 
violent slump in prices at the opening of the New York 
Stock Exchange on Wednesday morning, Aug. 3. A rTram- 
pant speculation had again developed in the stock market, 
attended by many daring advances in prices, and this had 
left the market in an exceedingly vulnerable condition and 
extremely sensitive to adverse happenings, or anything 
which might be deemed such. In the public mind the Cool- 
idge administration and the Coolidge policies had become 
associated with the great prosperity which the country has 
been enjoying during the past four years and with the ad- 
vance in security values out of which the speculation for 
higher prices on the Stock Exchange, aided by easy money 
and easy credit, has grown. In these circumstances, and 
especially the extremes to which prices had been carried, 
the fact that the stock market should have broken wide 
open, on the receipt of the news referred to, cannot be 
deemed strange. In the business world the effect of the 
President’s declaration was virtually nil, and there was 
no reason why it should have been otherwise, since in any 
event the present term of his office will not expire until 
March 4 1929, and the life of the present Congress, in which 
the dominant political party holds control, will also extend 
until the same date, and moreover, there are no indications 
that political control will change even after March 4 1929, 
as far as can now be judged, so long in advance. 

In view of the big shrinkage prior to the month under 
review, the weekly reports of the trade papers on the con- 
dition of the iron and steel markets during August, showing 
no improvement in the situation over that prevailing dur- 
ing July, become invested with additional significance. The 
“Iron Trade Review” of Cleveland in its issue of Aug. 25 
remarked that finished steel demand was thought to have 
passed its midsummer low point early in July, but con- 
traction in the week then covered had been so sharp that 
practically all of the improvement made in the interval 
since then had been surrendered. Small consumers of steel 
were fair buyers for the season, but tonnage outlets, except- 
ing that for structural steel, appeared to have dried up. 
Automotive orders were a quarter lower than had been ex- 
pected. Tubular goods were held in check by the unfavor- 
able oil situation, while the railroads were continuing out 
of the equipment market. They were negotiating for their 
1928 rail requirements, but this did not give the mills any 
immediate tonnage. This state of things did not lend 
strength to the steel price structure. Pressure for conces- 
sions, however, was tempered by absence of business that 
would command attention, but weakness in some products 
was being accentuated. Steel making operations generally 
had dropped to 65% @68% of capacity and the industry was 
now awaiting mid-September for an upturn. 

The weekly report of the “Iron Age” of this city on the 
same date was of similar tenor. The “Age” said that except 
for the possibility that heavy tonnage products had shown 
a little more activity in the week under review, with the 
small gain in these lines more in structural shapes than in 
plates or bars, steel buying remained on the scale of recent 
weeks—that is, was in lots so small that mills had difficulty 
at times in matching delivery dates with the greatly cur- 
tailed rolling schedules. Eastern Pennsylvania among pro- 
ducing centres reported brighter business, but generally 
there was a lack of clearly discernible improvement. Aug- 
ust was evidently going to prove a close parity with July in 
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production. With a number of companies there would be 
a sharp reduction by Sept. 1 in the amount of unfilled 
orders. Consuming industries were buying steadily, but the 
unchanging meagre demand was now forcing a postpone- 
ment of expectations of expansion until after the middle of 
September. Sheet and tin mills were operating at not over 
70% of capacity, while wire mills were down to 50%, with 
some of the output probably going into mill stocks. Rail 
mill operations had tapered to 30%, as not unusual with a 
buying period five or six weeks away. 

In the minor metals the slight indications of improvement 
observed in July mainly disappeared in August, though in 
some instances still leaving the price situation better than 
it had been before the Juiy improvement. The remark ap- 
plies particularly in the case of copper. The upward move- 
ment in copper continued at the beginning of August, the 
price of Lake copper, which had risen during July from 
12%c. to 13\c., advancing further to 13%c. Aug. 1 and 
13%ec. Aug. 3, but on Aug. 17 there was a reduction again 
to 13%c. and on Aug. 20 to 13\c., with the price Aug. 30 
the same. Plectrolytic copper, which had risen during July 
from 12%c. to 12%c., advanced further to 13c. Aug. 1 and to 
13\%ec. Aug. 3, followed by a reduction to 13c. Aug. 15 and 
to 12%c. Aug. 18, but with a recovery to 1éc. Aug. 30. Lead 
also continued its upward movement early in August and 
then declined the latter part of the month. At New York 
the price, which had risen in July from 6.20c. to 6.60c., ad- 
vanced further to 6.75c. Aug. 3 and to 6.80c. Aug. 4, but 
dropped to 6.75¢e. Aug. 11, to 6.70 Aug. 17, to 6.65 Aug. 22, 
to 6.60c. Aug. 24 and to 6.55 Aug. 25, but with a recovery to 
6.60c. Aug. 29. Tin moved irregularly up and down, with 
the tendency, however, towards lower levels. From 64.75c. 
at the close of July there was an advance to 65.00c. Aug. 1 
and to 65.50c. Aug. 2, but thereafter the course, with some 
fluctuations, was downward, and Aug. 30 the price was 
63.50c. 

The oil situation continued unfavorable, though some 
progress apparently was made in restricting the flow of oil 
in the Seminole fields of Oklahoma. Another general cut in 
the price of crude petroleum was made in Pennsylvania, 
several grades of oil being reduced 25c. per bar- 
rel on Aug. 1. This was the first cut in Eastern grades 
of oil since April 13, when reductions of 15 to 25c. a bbl. 
were announced. The latest reduction brought the various 
grades of Pennsylvania crude to new low figures for the 
year and was the third reduction during 1927. On Aug. 24 
the Joseph Seep Purchasing Agency made a further reduc- 
tion of 10c. per bbl. in Buckeye Pipe Line crude oil in Penn- 
sylvania, making the new price for this grade of Pennsyl- 
vania crude $2.25 per bbl. There were also further reduc- 
tions of one kind or another in some other parts of the coun- 
try. For instance, the Humble Oil & Refining Co. posted 
several reductions in erude oil prices in Texas, effective 
Aug. 23. Hutchinson, Wheeler and Carson county crude 
oil was reduced to 75c. a bbl. and Upton, Crane, Crockett 
and Pecos county oil to 60c. a bbl. This was a reduction of 
20c. a bbl. in Hutchinson and Carson County crude. Wheeler 
was previously on a gravity basis ranging from 80c. a bbl. 
below 28 gravity to $1.12 on 44 gravity. Crane, Crockett 
and Upton previously ranged from 70c. a bbl. below 26 
gravity to 92c. a bbl. for 36 and above gravity. Gray County 
prices remained unchanged. All West Texas crude oil, it 
was stated, was now on a flat price in place of the gravity 
basis which had prevailed previously. Other producers met 
these cuts in prices for oil in the Texas Panhandle and 
West Texas. 

In gasoline the feature was reductions on Aug. 9 of 2c. a 
gallon in Greater New York and Connecticut, ordered by 
the Standard Oil Co. of New York, making the new tank 
wagon price 17c. per gallon. The Sinclair Refining Co. and 
Texas Co., of course, met this reduction. For nearly four 
months the tank wagon price in this territory had been 
maintained at 19¢., which was only 1c. a gallon less than at 
the corresponding date the previous year, though many con- 
cessions from the quoted price had been made. 

In the textile markets the feature was the great rise in 
the price of cotton. This had the effect of strengthening 
prices of cotton goods. In the early part of August the price 
of cotton experienced a downward reaction, after the sharp 
advance in July, and in fact after a continuous advance 
that dated back almost to the beginning of the year 1927. 
On July 25 middling upland spot cotton at New York was 
quoted at 18.95c., as against 17.05c. on July 5, and compar- 
ing with 12.80c. on Jan. 3. This was an advance of over 
6c. a pound, it will be noticed. The close July 30 (July 31 
having been Sunday) was 18.30c. From this there was a 
decline to 18.25c. Aug. 1, to 17.85¢e. Aug. 2, and to 17.00c. 
Aug. 3. The next three days the price hovered somewhat 
above 17c., being 17.45c. Aug. 4, 17.10c. Aug. 5, and 17.15c. 
Aug. 6. The following Monday came the report of the Agri- 
cultural Bureau at Washington, making a startlingly low 
estimate of the probable size of the crop. The trade was 
prepared for a big reduction from the huge crop of the pre- 
vious season, which was in the neighborhood of 18 million 
bales, not counting linters, but still had counted on a crop 
of about 14,500,000 bales. The Agricultural Bureau esti- 
mated the probable yield at only 13,492,000 bales. The mar- 
ket thereupon became panic-stricken and prices of future 
options jumped up over 200 points, or fully 2 cents a pound, 
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and would have advanced still further, except that the rules 
of the Exchange forbid a greater advance than this in any 
single day. The price of middling upland spot cotton, which 
is fixed at the end of the day, was placed at 19.45c. and the 
next day, Aug. 9, it was marked up further to 19.95¢c. This 
proved the high figure for the time being. For a few days 
thereafter a downward reaction occurred and on Aug. 13 
the quotation was back to 18.90c. The principal adverse 
factors tending to reduce the yield were the increased ac- 
tivities of the boll weevil and the cold, wet weather over 
large sections of the Cotton Belt, calculated to promote such 
activities. If the rains should cease and weather conditions 
improve, damage from the weevil would lessen, and pros- 
pects of the crop improve correspondingly. 

As it happened, however, instead of the dry, hot weather 
hoped for, the rains and the low temperatures continued. 
With the absence of relief in that respect the disposition 
was to take a very gloomy view of the prospects. Accord- 
ingly, prices again started on the upward tack, and in a 
very sensational and spectacular fashion, too, so that by 
Aug. 29 the price was up to 23.25c. The general disposition 
was to think that in view of the prolongation of adverse 
meteorological conditions the next monthly crop report, to 
appear on Sept. 8, would reduce the estimate of the crop to 
still lower figures. Print cloths at Fall River 
for 28-in, 64 x64, were marked up Aug. 11 from 6% to 6%c.; 
on Aug. 12 to 6%c.; on Aug. 24 to 6%c.; on Aug. 26 to 6%%4<c., 
and on Aug. 29 to 6%c. Irregularity and hesitation 
characterized the silk market. Owing to an advance and 
subsequent decline in the price of raw silk, buyers of the 
finished products were inclined to await more settled con- 
ditions in the primary markets before making new commit- 
ments. For the seven months to July 31 1927 the takings 
of raw silk aggregated 316,000 bales, or 14% in excess of 
the takings for the corresponding period of the previous 
year. Nevertheless, mill stocks on July 31 1927 were 43,841 
bales, against 27,528 bales at the same date in 1926, and 
were in fact the largest of any year since 1920 at the same 
date. With the exception of June 1924 prices of the best 
Japanese silks have ruled, it is stated, at the lowest figures 
since 1917. Kansai double extra cracks were down to $5.15@ 
$5.20 at one time, then recovered to $5.35@$5.40, and then 
declined again to $5.1744@$5.27%; the quotation Aug. 31 
was $5.2244@$5.324%, which compares with $5.30@$5.40 
on July 30, $5.60@$5.70 at the end of June and $5.85@$5.95 
at the end of May, that is May 31. Crude rubber prices again 
moved lower and about the middle of the month there was 
a Sharp break on the publication of the statistics of the 
Rubber Association of America for the month of July, show- 
ing a decrease in consumption for that month and a further 
increase in stocks. This came as a surprise to the trade, at 
least as far as the decrease in consumption was concerned. 
‘The consumption was 29,219 tons, against 33,801 tons in 
June and 27,577 tons in July 1926. Stocks on hand were 
98,469 tons, against 89,250 tons at the end of June and 64,- 
S96 tons on July 31 1926. Dulness in the tire trade was also 
an adverse influence. The weekly statement of the Port 
of London Authority, issued on Aug. 29, showed a decrease 
for the week in the stock of rubber of 583 tons. Ribbed 
smoked sheets for spot delivery Aug. 31 were 34c. bid, 344c. 
asked, against 35@35\4c. July 30 and 354%@35%c. June 30 
and 40% @4l1c. on May 31, while first latex crepe for spot 
delivery Aug. 31 was also 34@34\c., against 34%@35\c. 
July 30, 35% @36c. June 30 and 414%@41%e. May 31. 

in grain prices wheat advanced sharply the first half of 
the month on reports of damage from frost in the Canadian 
Northwest and to spring wheat in our own Northwest, and 
an unfavorable crop report from the United States Depart- 
ment of Agriculture at Washington, but lost all of the ad- 
vance, and more, too, the last half of the month, when it 
appeared that frost damage had been slight and that the 
indications were that the Canadian crop would far exceed 
that of the previous year. In the Department report issued 
Aug. 10, as of date Aug. 1, the probable winter wheat pro- 
duction in the United States was put at 551,000,000 bushels, 
compared with the forecast of 579,000,000 on July 1 and an 
actual production of 627,000,000 bushels the previous year. 
On the other hand, the spring wheat crop was estimated at 
298,000,000 bushels, compared with 274,000,000 forecast on 
July 1 and 205,000,000 bushels the actual crop the previous 
year. In connection with this improved outlook on Aug. 1 
it was noted that reports from field statisticians since that 
date indicated that the menace of rust damage was increas- 
ing and in some Minnesota districts wheat scab was becom- 
ing serious. Rust, it was reported, was prevalent in all 
parts of North Dakota, though serious damage up to Aug. 1 
appeared to be confined to small areas. Much of the wheat 
was not yet out of danger, especially in northern districts, 
where plantings were two to three weeks late. Conditions 
were favorable for rust in South Dakota, and while damage 
to early plantings would be light, the bulk of the crop was 
not out of danger. Naturally, with such reports, news of 
low temperatures and frost had a marked effect. The Sep- 
tember option for wheat in Chicago touched $1.36 Aug. 1, 
from which there was an advance to $1.45% Aug. 11, but 
the latter part of the month prices tumbled rapidly and 
badly and Aug. 31 the quotation was down to $1.32%. The 
December option for wheat in Chicago moved up from 
$1.39% Aug. 1 to $1.50% Aug. 11, but was $1.36% Aug. 30, 





Sepr., 1927.] 


MONTHLY REVIEW 


5 








with the close Aug. 31 at $1.37%. Corn and oats alsuv 
Showed great strength the first half of the month and 
weakened the latter part, though not to the same extent as 
wheat. The Government in its monthly report put the con- 
dition of corn Aug. 1 at 71.2% of normal and said this indi- 
cated a production of 2,385,226,000 bushels, which, though 
110,000,000 bushels better than the July 1 indication, would 
be the smallest crop but one (1924) in 26 years. During 
August, weather conditions did not prove altogether favor- 
able, in fact temperatures were altogether too low, and in 
the public discussions much was made of the fact that the 
crop nearly everywhere was about two weeks late, thereby 
accentuating the possibility of damage from early frosts. 
The September option for corn in Chicago rose from $1.03% 
Aug. 1 to $1.154% Aug. 11, from which there was a decline 
to $1.05 on Aug. 31. The December option for corn in 
Chicago advanced from $1.06% Aug. 1 to $1.20% Aug. 11, 
then declined to $1.09% Aug. 31. In the case of oats, the 
Government estimated the crop at 1,279,000,000 bushels, or 
70,000,000 bushels less than the forecast of July 1, though 
this still left the crop 29,000,000 bushels in excess of the 
actual harvest in 1926. September oats in Chicago from a 
low of 43%%c. Aug. 1 advanced to 50%c. Aug. 11, but from 
this there was a decline to 43%c. Aug. 31. December oats 
in Chicago advanced from 46c. Aug. 1 to 54%c. Aug. 11, and 
then dropped to 48c. Aug. 31. Sugar prices moved still 
lower the early part of August, but enjoyed brisk recovery 
the latter part of the month. Cuban raw sugar, which was 
down to 2%c. July 30, sold at 2%c. Aug. 4, and touched the 
same figure again on several days thereafter, but sold up to 
215-16 Aug. 31. The wholesale price for refined sugar, 
which was 5.90c. at the end of July at all the leading re- 
fineries, was quoted Aug. 3 at 5.60c. by at least two of these 
refineries. The latter part of the month, however, advances 
were rapid and the range Aug. 31 was 5.75@6c. Coffee 
prices showed renewed weakness and No. 7 Rio was quoted 
Aug. 31 at 134@13%c., against 14%c. July 30; 14%4c. June 
30 and 15%c. May 31. 


NEW SECURITY ISSUES AND DIVIDENDS. 


New security issues of foreign countries and corporations 
were again a prominent item in the new capital flotations 
during August. The most important of these were the 
offerings here of $40,000,000 bonds of the Government of 
Argentina and an offering of a similar amount for the 
Commonwealth of Australia. It is worthy of note that this 
is the first Australian loan sold in its entirety in this coun- 
try. Heretofore Australian loans have been divided up, 
portions being placed in several foreign markets. The fol- 
lowing includes all the new foreign security issues offered 
in the United States during August: 
$40,000,000 Commonwealth of Australia 30-year external loan of 1927 

5% gold bonds offered by a syndicate headed by J. P. Morgan 
& Co., the National City Co. and the First National Bank at 
98 and int., to yield 54%. 

40,000,000 Government of The Argentine Nation external sinking 
fund 6% gold bonds due Sept. 1 1960, at 99%, to yield over 6%, 
by Chase Securities Corp., Blair & Co., Inc., Ernesto Torn- 
quist & Co., Ltda., and other bankers. 

1,000,000 Province of Hanover (State of Prussia) Ist series 6%, due 

in 1957, by Lee, Higginson & Co., at 95 and int., to yield 6% %. 

15,000,000 Rhine-Westphalia Electric Power Corp. 6% direct murt- 
gage gold bonds by the National City Co. at 951% and int. 

5,000,000 Central Bank of German State and Provincial Banks, 

Inc., 25-year Ist mtge. 6% secured gold sinking fund bonds, 
series A, at 95 and accrued int., by Lee, Higginson & Co., 
pony ieee ED A. Harriman & Co., Inc.. and the New York Trust Co. 

4,225,000 United Steel Works Corps. (Germany) 25-year 644% sink- 

ing fund Ist mtge. gold bonds, series C, by Dillon, Read & Co. 


International Acceptance Bank, Inc., and J. Henry Schroder 
Banking Corp. at 97% and int., to yield 6.70%. 


New domestic financing done during August continued to 
be light. However, in the last week of the month, two 
large railroad issues were offered, viz: a $40,000,000 issue 
of Chicago Rock Island & Pacific secured gold bonds, and 
an issue of $30,942,000 Boston & Maine 1st mtge. bonds. 
The financing classified as to the nature of business and 
size of issues, is shown below, the table including only 
issues for $5,000,000 and above: 


RAILROAD FINANCING 


$40,000,000 Chicago Rock Island & Pacific Ry Co secured 44% 
gold bonds, series A, due Sept. 1 1952 at 95 and accrued int., 
to yield 4.85%, by Speyer & Co., The National City Co. and 
J. & W. Seligman & Co. 

30,942,000 Boston & Maine RR Ist mtge. gold bonds, series AC, 5% 
by Kidder, wy & Co., Lee, Hig m & Co. and Harris, 
Forbes & Co., at 93% and int., to yield 5.43%. 
8,460,000 Illinois Central 444% equipment trust ctfs., series O, at 
yesene to yield from 4.20 to 4.40%, the Guaranty Co. of 
ew York, Graham, Parsons & Co. 
Boston and Alex. Brown & Sons. 


INDUSTRIAL AND MISCELLANEOUS. 


$20,000,000 Sinclair Consolidated Oil Corp 3-year Ist lien collatera 
6% gold bonds at 99 and int. by a syndicate headed by Blair 


& Co., Inc. 


15,000,000 City of Philadelphia 4s, due Aug. 1 1942, and 4'%s, due 
Aug. 1 1947, at 99% and int. for the 4s and at 102% and int. 
for the 44s, by a syndicate headed by the First National Bank. 


12,000,000 Nationai Radiator Corp 6% % sinking fund gold bonds, due 
Aug. 1 1947, at 100 and int., by Bankers Trust Co. and 
J. & W. Seligman & Co. 


60,000 shs. National Radiator Corp $7 cumul. conv. pref. stock of 
no par value at $97.50 y share and accrued div., by J. & W. 
Se n & Co., Chas. D. Barney & Co. and Jackson & Curtis. 


t Cc lidated Water Power & Paper Co Ist mtge. gold 
7 B00 .000 ewe paren A, 514% bonds, Gus Aur. 1 1087, ot OF and tea 
to yield 5.75%, by The National City Co., First Trust & 
+ 7 naa Bank of Chicago and the First Wisconsin Co. of 
Milwaukee. 











b 
4 The Shawmut Corp. of 


PUBLIC UTILITY FINANCING. 
$17,000,000 New England Gas & Electric Association 5 
ae bonds, due Sept. } 9 at 99 and ad _— 
. , a headed . wd , 
Higginson & Go. Guaranty Co. of New York and Kidder, 
Peabody & Co. 
13,208,200 Commonwealth Power Co 6% cumul. pref. stock, par 
$100, by yee & Os. tne. and other bankers at par 

Vv. 


and accrued 

13,000,000 The Columbus Ry , Power & Light Co ist & ref. mtge. 
gold bonds, series A, 444%, due July 1 1957, at 93% and int., 
to yield 4.90%, by a pins The. headed by the Guaranty Co. of 
New York and Otis & Co. 

12,000,000 Ilowa-Nebraska Light & Power Co. Ist lien and ref. mtge 


5% gold bonds, series A, at 96% and int., yielding over 5.20 by 
by Otis & Co. and other bankers. 


conv .*gold 


Changes in dividend declarations during August were 
fairly numerous. Among the railroads the most important 
change was perhaps that of the Bangor & Aroostook RR., 
which raised its dividend from a basis of 6% per annum to 
7%. The more important dividend changes of the month 
are listed below: 


Adams Royalty Co.—Com. div. omitted. 
American Electric Corp.—Class A div., due at this time, omitted. 


American Factors, Ltd.—Stk. div. of 66 2-3%. Monthly div. of 15c. per 
share on the new capitalization, against 1% monthly on the old stk. of 
$100. The new stk. was issued on the of 5 shs. of new for 


sh. of old. Sony return per sh. on the new stk. is $15 as against 
$12 on the former stk. 


American Multigraph Co.—Quar. div. mcreased from 40 to 50c. 

American Wringer Co.—Back div. of 344% on pref. stk. 

Assastoned Oil Co.—Reg. quar. div. of 50c. per sh. Extra div. of 40c 
o ¥ 


Auto Strop Safety Razor Co., Inc.—Initial quar, div. on class A stk. of , 
75c. per sh. 


Bangor & Aroostook RR.—Quar. div. of 88c. per sh. as compared with 
75c. formerly paid. 


Best & Co., Inc.—Initial quar. div. of 75c. per sh. on com. stk. 
Brach & Sons (E, J.).—Yearly rate reduced from $2.80 to $2. 
California Petroleum Corp.—Quar. div. decreased from 50 to 25c. per sh « 


Certo Corp.—Initial quar. div. of 75c. per sh. oncom. Extra of 25c. per 
sh. also decl. 


Chesapeake Corp.—lInitial quar. div. of 75c. per sh. on com. stk. 
Cogumecciol Solvents Corp.—Initial quar. div. of $2 per sh. on new no par 
stk. 


Congress Cigar Co., Inc.—Extra div. of 25c. per sh. in addition to reg. 
div. of $1 quar. 


Cuba Co.—Omits com. div. 


Financial Investing Co. of N. Y., Ltd.—Quar. div. of 30c. per sh. and 
an extra of 10c. per sh. 


Glens Falls Insurance Co.—30% stock div. 


Globe Grain & Milling Co.— Resumes div. on com. with payment of 14% 
quar.; last previous payment, 1% on Oct. 1 1925. 


Great Atlantic & Pacific Tea Co. of America.—Div. increased from 60 
to 75c. per sh. quar. 


Great Western Sugar Co.— Initial quar. div. on new com. stk. of 70c. per 
sh. Quar. div. on old stk. was $2 per sh. Three new shs. were ex- 
changed for one of the old. 


Holmes Mfg. Co.—Pref. div. deferred. 
Hudson Motor Car.—Div. increased from 87 4c. to $1.25 per sh. quar. 


Industrial Finance Corp.—25% stk. div. Allaccumulated divs. on pref. 
stk., amoun;sing to .50 per sh., declared payable. 


Int ti 1 Securities Corp. of America.—Quar. div. on class A stk. 
"tncren d from 48c. to 52c. ter sh. Initial div. of 12\c. on class B. 


Kelsey-Hayes Wheel Corp.—Initial div. of 50c. per sh. quar. on com. stk. 


Lake Shore Mines, Ltd.—Extra div. of 10c., along with the regular quar. 
div. of 10c. per sh. 


Manhattan Ry.— All accrued divs. on 5% modified guar. stk. cleared up by 
declaration of $1.25 per sh. 


Manhattan Shirt Co.—Div. increased from 37 % to 50c. quar. 

Margay Oil Corp.—Div. increased from 25 to 50c. per sh. quar.. 

Merrimac Mfg. Co.—Com. div. increased from 1% to 2% quar. 

Midvale Co.—Quar. div. increased from 25 to 50c. per sh. 

Moto Meter Co.—Omits div. on class B stk. 

Pemmeesvontt Water & Power Co.—Quar. div. increased from 50 to 62 Kc. 
per sh. 

Pleves Arrow Motor Car Co.—Defers payment on 8% pref. due at this 
time. 


Pillsbury Flour Mills, Inc.—Initial divs. of 40c. per sh. quar. on com. stk. 
and $1.62 ash. on 6% %&% pref. 

Sanitary Grocery Co., Inc.-—Initial div. of $2 per sh. quar. on com. stk. 

Schmidt Lithograph Co.—100% stk. div. 

Skouras Bros. Enterprise, Inc.—Omits div. on B shes. 

South Porto Rico Sugar.—Initial div. of 50c. a sh. on com. 

Tidal Osage Oil Co.—Initial com. div. of 50c. per age 

i " America.—Initial quar. div. on new com. stk. 

er gw eo ey % ‘in com. stke. . This is equal to the same 

rate paid quar. on the old . of $25 par, which were split 2% for 1. 


Waitt & Bond, Inc.— Initial divs. of 30c. a sh. on the class A stk. and 26c. 
ash. on class B stk. 


Warner (Charles) Co.—Special div. of 50c. per sh. along with the reg. 
quar. div. of 75c. quar. 


THE STOCK MARKET DURING AUGUST. 


The stock market was dealt an une ted blow at the 
beginning of August and succumbed under it, but with the 
aid of easy money and easy credit was revived the latter half 
of the month and most of the early losses recovered. In- 
deed, many new high records for the year were then estab- 
lished in the case of stocks which have been serving as 
market leaders, and the renewed advances in these stocks 
carried the whole market upward, with the result that the 
movement for higher prices again got into full swing, though 
more or less irregularity marked its course and numerous 
weak spots developed from day to day, without, however, 
interfering with the general upward course. These weak 
spots were really looked upon as having a reassuring aspect, 
since they went to show that those engineering the bull 
speculation were exercising discrimination in their selection 
of stocks in carrying on their campaign for higher prices. 

The unexpected event to which allusion is made was the 
declaration made by President Coolidge to newspaper men 
on Tuesday, Aug. 2, that he did not choose to be a candidate 
for the Presidency in 1928. The effect the next morning, 
on the opening of the Stock Exchange, was startling; the 
market broke wide open and prices utterly collapsed. Specu- 
lators had come to associate the prosperity of the country 
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and the gigantic advances on the Stock Exchange which | 


have marked nearly the whole of the period since the advent 
of Mr. Coolidge to the Presidential office, four years before, 
on the death of President Harding, with the Coolidge name. 
Accordingly they became badly scared when it appeared 
that Mr. Coolidge had decided not to remain at the helm 
after the expiration of his omg term, overlooking entirely 
the fact that the term of his office would not in any event 
run out until March 4 1929, and that the prosperity of the 
country rests on more enduring foundations than the leader- 
ship of any single individual, however gifted or talented. 
In these circumstances with the market really top heavy 
owing to the extremes to which prices had been carried, it 
was not strange that almost complete demoralization should 
have ensued. The result was to reveal how extremely vul- 
nerable the market had become under the great and pro- 
longed rise in prices. 

A few illustrations will suffice to indicate just what hap- 

ned. Such a high grade and high priced stock as General 

otors, which had sold at the close the night before at 229, 
opened the next morning at 222, an overnight drop of fully 
7 points. E. 1. du Pont de Nemours, which had closed at 
29534, opened at 280. U. 8S. Steel, which had closed at 
137 %4, opened at 134%. General Electric, which had closed 
at 130%, opened at 126. Atchison, which had closed at 
198%, opened at 19314, and Baltimore & Ohio, which had 
closed at 122, opened at 118. These were all properties of 
the highest and best grade, and that they should have suf- 
fered such severe declines clearly evidenced the vulnerable 
. character of the speculation. The collapse would doubtless 
have gone still further except for the general and widespread 
support extended by leading financial interests. Reams of 
stock were thrown over by scared holders, or were forced 
upon the market because of exhausted margins. But reams 
of stock were also bought. Accordingly after the first thirty 
minutes the market developed a sharp rallying tendency. 

The next two or three days the market, though badly 
shaken up and in a highly nervous vtate, with marked weak- 
ness in some pool specialties, gradually developed steadiness. 
A reduction from 4% to 3%% on Aug. 5 in the rediscount 
rate of the Federal Reserve Bank of New York came oppor- 
tunely as a stimulus to a renewed advance. The market 
continued to display steadiness the following week, but on 
Thursday of that week (Aug. 11) it suffered a renewed col- 
lapse, and indeed verged on panic owing to the bursting of 
several speculative bubbles, more ag oe ymond Manhattan 
Electrical Supply. This latter stock had been run up from 
531% i. January to 132 in August and had closed on Wednes- 
se Aug. 10, at 120%. A drive on it Thursday morning, 
following announcement of an investigation by the New York 
Stock Exchange owing to indications of cornering operations 
in the stock, uncovered acute weakness, the shares rapidly 
dropping to 5814 and the next day dropping to 504%. Among 
other big drops on Aug. 11 may be mentioned C. S. Cast 
Iron Pipe & Foundry, which declined from 219 the high for 
the day to a low of 211. Atlantic Refining with a high of 
12614 broke to 120. Baldwin Locomotive also broke badly, 
the high for the day being 25034 and the low 244%. Timken 
Roller Bearing with a high of 13414, tumbled to 123%. On 
the New York Curb Market Chicago Nipple Mfg. Co. stock 
also suffered a severe break. The same interests were instru- 
mental in pushing this stock up as those identified with 
Manhattan Electrical on: The “A” shares dropped 
from a high of 4734 to 9. e “B”’ shares, from their high 
for the day of 34%, broke to a low of 44%. On Aug. 12 
Manhattan Electrical Supply opened at 61, rose to 647% and 
Wy tal to 5014. Thecollapse in this stock led to the failure 
of A. L. Fuller & Co. Eureka Vacuum Cleaner with a high 
of 7414 dropped to a low of 50. White Sewing Machine with 
a high of 4844 fell to 34, the low point of the day. Air Re- 
duction did not escape, tumbling from a high of 184 to a low 
of 163. Houston Oil reached a new low level, the high for 
the day being 13344 with a low of 110. Du Pont de Ne- 
mours from a high of 28554 declined to 26914 and A. M. 
Byers & Co. from a high point for the day of 8134 dropped 
to 6614. There were recoveries from the low figures in all 
these cases, but the close was weak and unsettled. 

The last half of the month, however, the whole situation 
changed. Under the leadership of the stocks which had long 
been prominent in the market, like General Motors, U. 8. 
Steel, Du Pont de Nemours, General Electric, a new cam- 
paign for higher prices was inaugurated and, aided by pro- 
found ease in money (the call loan rate on the Stock Ex- 
change dropping Aug. 18 to 314% and remaining there day 
after day to the end of the month) met with a large measure 
of success. The railroad stocks were very strong early in 
the month and reached the highest prices of the year then 
In many cases. Towards the close of the month, however, 
when the railroad returns for July began to appear and showed 
such frightful losses as compared with a year , these 
stocks became a drug on the market, without, however, 
interrupting its upward course. Indeed the fact that in the 
face of these bad returns of earnings the upward course of 
prices should have been maintained constituted the strongest 
evidence of its changed character. The motor stocks the 
latter part of the month also became speculative favorites, 
though the automotive industry was by no means in a flour- 
ishing condition and, outside of General Motors and two or 
three other well situated concerns, most of the companies 
were doing poorly. Copper stocks likewise came into de- 
mand on the higher price of the metal. The minor steel 





shares, especially Bethlehem Steel, also commanded favor 
and even the oil stocks, notwithstanding the unfavor- 
able condition of the oil trade, developed a rising tendency 
at times. Houston Oil pursue its usual erratic course and 
suffered a big decline during the month; opening Aug. 1 at 

524%, it touched 15834 Aug. 2, but dropped to 112 Aug. 12, 
and closed Aug. 31 at 120%. 

The bond market was firm the early part of the month and 
developed growing strength the latter part of the month. 
The fluctuations, however, were narrow as a rule except in 
the case of specultive issues, or issues with convertible 
features, where the fluctuations followed the course of the 
stock market. 


VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 





Month of August— 1927. 1926. 1925. 1924. 
Stock sales—No.ofshares 51,205,812 44,491,314 33,047,248 21,809,031 
Bond sales (par value)— 3 $ $ 

Railroad & miscell.... 165,304,000 121,165,000 151,991,500 217,828,000 

United States Govt... 12,793,250 11,893,000 21,715,550 63,109,650 

State, munic. & foreign 63,567,900 47,130,000 41,187,900 64,497 ,000 

Total bond sales.... 241,665,150 180,188,000 214,894,950 345,434,650 

Jan. 1 to Aug. 31— 

Stock sales—No.ofshares 301,382,730 300,090,500 270,762,293 160,646,007 
Bond sales (par value)— 3 3 bd 3 

Railroad & miscell_-.-.-.1,478,589,050 1,383,126,000 1,665,729,875 1,432,416,000 

United States Govt... 2 08,012,850 187,302,650 288,692,910 594,141,650 

State, munic. & foreign 556,797,300 430,535,950 427,216,760 420,650,000 





Total bonds ales. .-..2,243,399,200 2,000,964,600 2,381,639,545 29447,207,6£0 


THE MONEY MARKET DURING AUGUST 1927, 


The money market showed further pronounced ease dur- 
ing August and money rates cheapened all around—on call, 
on time and for commercial paper. Seven more of the 
Federal Reserve banks reduced their rediscount rates. The 
growing ease was the more noteworthy inasmuch as brokers’ 
loans on Stock Exchange collateral established new high 
records during the month. The ordinary commercial demand 
for accommodation at the banks was almost entirely lacking. 
There was some calling of loans by the banks at different 
times during the month, but without any effect on rates. 
The renewal rate for call loans on the Stock Exchange the 
first four days of the month was 4%, and the general rate 
the same except for occasional transactions at 3%%. From 
Aug. 5 to Aug. 17, inclusive, the renewal charge each day 
was 3%% and all other loans on the Stock Exchange were 
at that figure also, except that on Aug. 17 some loans were 
negotiated at 344%. From Aug. 18 on, up to the close of 
the month, the renewal charge was 344%, and that also was 
the figure for all other loans. On many days the demand 
for call accommodation on the Stock Exchange was insuf- 
ficient to absorb the offerings, notwithstanding business on 
the Exchange was maintained at a large volume, and there 
was then an overflow of money into the outside market, 
where the charge usually was only 34%. In the case of 
time loans there were successive reductions, which left 
quotations at the end of the month at 34@3%% for 30 
day loans; 3%@4% for 60 days, 3%@4% for 90 days, 4@ 
414%,.% for four months and 44@4%% for five and six 
months. This compared with 4% for 30-day loans, 4%@ 
444% for 60-day loans, 444@4%% for 90 days; 4%@4%% 
for four months, 444% for five months and 44%4,@4%% for 
six months loans at the end of July. For commercial paper 
the rate for four to six months’ names of choice character 
declined to 3%@4% from 4% at the end of July, while for 
names less well known there was a decline to 4@4%4% from 
4%, the figure prevailing at the close of July; 4@44%% 
was also the generally prevailing quotation for New Eng- 
land mill paper. 

For banks and bankers’ acceptances, the changes in rates 
were few. On Saturday, July 30, as noted in our review of 
the previous month, quotations were marked down \% of 
1% in a very demoralized market for all maturities running 
from 30 days to 120 days, the quotation for 150 and 180 days 
alone being left unaltered. This, as pointed out by us at 
that time, was a very unusual occurrence for that day of 
the week, no loaning being ever done on the Stock Exchange 
on Saturdays and very little trading of any kind in money. 
The same rates continued in effect on Monday, Aug. 1, 
But on Tuesday, Aug. 2, the 30-day rate on acceptances was 
marked up again % of 1% to 3%% bid and 34%% asked. 
There were no further changes during the rest of the month, 
except that on Aug. 23 the 30-day rate was once more re- 
duced to 3%% bid and 3% asked. This left the quotations 
at the end of August precisely the same as the end of July, 
namely 344% bid and 3% asked for bills running 30 days, 
3%4% bid and 3%,% asked for bills running 60 days and 90 
days, 334% bid and 34% asked for 120 days, and 354% bid 
and 3%% asked for 150 and 180 days. For call loans 
against bankers’ acceptances the posted rate of the Ameri- 
can Acceptance Council was marked up on Monday, Aug. 1, 
from 34% to 3%% and on Thursday, Aug. 4, to 3%%, but 
reduced again to 34% on Aug. 5. On Aug. 17 there was a 
further reduction to 344%, which remained the quotation 
for the remainder of the month. 

As to the rediscount rates of the Federal Reserve banks, 
following the action of the Federal Reserve Bank of Kansas 
City the previous month (July 29) in reducing its rate from 
4 to 34%4%, similar action was taken early in August by the 
Federal Reserve banks of St. Louis, New York, Boston and 
Cleveland. The change from 4 to 34%4% by the Federal Re- 
serve Bank of St. Louis became effective Aug. 4. In the 
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case of the Federal Reserve Bank of New York and the 
Federal Reserve Bank of Boston the lower rate (3%4%) be- 
came operative Aug. 5, while the reduction by the Federal 
Reserve Bank of Cleveland went into effect Aug. 6. The 
Federal Reserve banks of Dallas and of Atlanta were the 
next to follow. The reduction by the Dallas Reserve Bank 
went into effect on Aug. 12, and that of the Atlanta Federal 
Reserve Bank on Aug. 13. The Richmond Federal Reserve 
Bank fell into line Aug. 16, leaving only four Reserve insti- 
tutions that still maintained the 4% rate, namely the Fed- 
eral Reserve banks of Philadelphia, Chicago, Minneapolis 
and San Francisco. It is understood that great pressure 
was brought to bear on the Federal Reserve Bank of Chi- 
cago to bring it into line, but that Reserve institution was 
resolute in refusing to lower its rate. 
RATES FOR MONEY AT NEW YORK, WEEKLY. 


Week Ending— Aug.5. Aug.12 Aug.19 Aug. 26 
Call Loans on Stock Erchange— 
Range for week (mixed & indus. collateral) _3 34-4 3% 34%-3% 3% 
Week's average (mixed & indus. collateral) - 3.95 3% 3.65 3% 
Time Loans (Mized & Industrial Collateral) — 
I a A Se) eee 444% 3%-4% 3%-4 3%-4 
ie la a ed bl alas ie a Badd 4u4%-4% 4-4% 44% 3%-4 
i ee atinacheis aan 444% 4- wis. 4-4\% 4-4% 
I ee endl 4%-4% 4%-4% 4%-4% 44-4% 
| LT AES ARIE IE 4%-4% 4%-4% 44%-4% 4%-4% 
Commercial Paper— 
& Double and single names— 
A eee 4 3%-4 3%-4 3%-4 
ee tl on ctundedamnedede 4% 4414 44% 44% 


FEDERAL RESERVE AND CLEARING HOUSE BANKS— 
BROKERS’ LOANS. 

As stated further above, brokers’ loans on the Stock Ex- 
change showed further expansion during August, thereby 
twice establishing new high records. The total had been 
rising almost uninterruptedly since about the middle of 
February—the amount Feb. 16 standing at $2,718,634,000— 
and at the end of May had passed the three billion-dollar 
mark, being reported at $3,061,891,000 June 1 and reaching 
$3,159,876,000 June 15. This last marked a new high record 
for the time being, even surpassing the original high rec- 
ord established on Jan. 6 1926, when the Federal Reserve 
Board first began to make the weekly figures public and 
when the magnitude of the total (far beyond what anyone 
had deemed likely before the figures appeared) produced 
consternation and caused the deepest anxiety and appre- 
hension in the public mind, with the result that the then 
speculation was halted and the amount of the loans reduced 
through extensive liquidation on the Stock Exchange. By 
May 1926 the amount had been brought down to $2,408,695,- 
000—that is had been reduced nearly three-quarters of a 
billion dollars, the exact amount of decrease having been 
$732,430,000. The present year, however, speculation has 
again been rampant, leading to a new high peak of $3,159,- 
876,000 on June 15, as just noted. Then came an interval 
of a few weeks during which some contraction occurred, and 
on July 20 the total was down to $3,058,974,000. Immedi- 
ately thereafter expansion started anew and on July 27 
the total was reported at $3,141,193,000 and on Aug. 3 at 
$3,171,845,000, thus registering an even higher peak than 
before, but the expansion had not yet ceased, and on Aug. 
10 a still higher peak was registered at $3,190,329,000. This 
last came as a decided surprise, in view of the tremendous 
collapse the previous week of speculation on the Stock Ex- 
change and the extensive liquidation it involved. Doubtless, 
however, the explanation of the further borrowing lay in 
the fact that at the time of the break in the market leading 
interests had to come to its support in order to avoid catas- 
trophe, and were then obliged to borrow at the banks to 
carry the stocks thus acquired until a market for them could 
be found. The return for Aug. 17 showed the total only 
slightly reduced, at $3,188,969,000. The statement for 
Aug. 24 recorded a more substantial reduction, but still left 
the amount at $3,168,074,000, and renewed expansion was 
recorded in the statement for Aug. 31, which showed the 
total to be up again to $3,184,058,000. 

The returns of the Federal Reserve banks made it plain 
that the member banks by reason of the reaction in trade 
and the falling off in mercantile requirement for banking 
accommodation were able to carry the growing volume of 
brokerage and security loans without additional resort to 
the facilities of the Federal Reserve banks. Discounts at 
the Federal Reserve banks did increase somewhat at the 
beginning of the month, when the 1st of the month pay- 
ments had to be arranged for, the holdings of discounted 
bills by the twelve Reserve banks having increased between 
July 27 and Aug. 3, from $398,130,000 to $445,373,000. But, 
on Aug. 10, the amount fell to $413,105,000 and on Aug. 17 
was further reduced to $390,493,000, followed by an in- 
crease to $414,157,000 on Aug. 24, but with a decrease again 
to $400,524,000 Aug. 31. Holdings of acceptances increased 
somewhat but not very much; the amount rose from $169,- 
385,000 July 27 to $177,882,000 Aug. 3, and then fell to 
$170,932,000 Aug. 17, and was $178,809,000 Aug. 24 and 
$185,128,000 Aug. 31. To make up for the loss in the dis- 
count holdings and keep the same volume, or a somewhat 
larger volume, of Reserve credit engaged than before, and 
incidentally to maintain the total of the earning assets, the 
Reserve banks kept steadily adding to their holdings of 
United States Government securities. On July 27 they 
showed $385,016,000 of Government securities held, and the 
amount was increased week by week thereafter to $444,821,- 
000 Aug. 24 and $472,814,000 Aug. 31. Altogether the grand 








total of their bill and security holdings (constituting their 
earning assets) increased from $953,831,000 July 27 to 
$1,031,835,000 Aug. 3, and after some reduction on Aug. 10 
and Aug. 17 was $1,088,107,000 Aug. 24 and $1,058,786,000 
Aug. 31. The deposits of the twelve Reserve banks (made 
up almost entirely of the Reserve credit of the member 
banks) increased from $2,330,018,000 July 27 to $2,393,649,- 
000 Aug. 3, fell to $2,346,969,000 Aug. 17, increased to $2,353,- 
882,000 Aug. 24 and were $2,341,283,000 Aug. 31. Federal 
Reserve notes in actual circulation increased from $1,661,- 
729,000 July 27 to $1,672,530,000 Aug. 3, and were $1,676,- 
440,000 Aug. 31. Gold reserves fell to slightly lower levels; 
the total declined from $3,023,488,000 July 27 to $2,997,923,- 
000 Aug. 31. Gold holdings abroad, it will be recalled, 
disappeared from the returns at the end of July and the 
item did not reappear during August. The amount due, 
however, from banks abroad (representing mainly what 
was still owing by these foreign banks for the gold abroad 
acquired from the Federal Reserve banks) was substan- 
tially reduced during the month, falling from $48,719,000 
July 27 to $12,248,000 Aug. 31, indicating considerable pay- 
ments on account of the indebtedness. 
COURSE OF STERLING EXCHANGE DURING AUGUST. 

In the foreign exchanges the event of the month was the 
reduction Aug. 5 of the rediscount rate of the Federal Re- 
serve Bank of New York from 4% to 34%. This increased 
the disparity between the low rate here and the much higher 
rates abroad and by accentuating the flow of American 
funds overseas for investment had the effect of strengthen- 
ing all the exchanges abroad. Sterling, which opened the 
month at 4.85 9-16 for cable transfers and 4.85144 for checks, 
gained % of a cent during the first week, rising to 4.85 15-16 
and 4.8554, respectively, and touched 4.864% Aug. 10 for 
cable transfers before a reaction set in. The market steadied 
Slightly over 4.86 and gradually returned to 4.864% during 
the third week only to establish a year’s high of 4.86 9-32 
for cable transfers on month-end requirements. The Bank 
of England in its statement for Aug. 3 reported an increase 
of £464,039 in its gold holdings, and gained £431,295 more 
the next week, but showed £751,089 decrease in its return 
for Aug. 17 and further decreases of £456,763 and £252,599 
on Aug. 24 and Aug. 31, respectively. The proportion of 
the Bank’s reserve to deposit liabilities was 29.08% Aug. 31, 
against 29.64% on July 27. The reduction of the Federal 
Reserve rate induced a flow of funds to London, with a 
consequent improvement in the sterling rate against the 
dollar, offsetting such influences as generally cause a de- 
cline in sterling at this time of the year. 

Canadian exchange improved with seasonal influences 
from 7-64 of 1% discount to 3-32 premium during the month. 
Wheat movements are beginning, and as stocks July 31, the 
end of the crop year, totaled nearly 51,000,000 bushels, or 
15,000,000 more than last year, Canada faces the autumn 
with excellent prospects. 

THE CONTINENTAL AND OTHER FOREIGN EXCHANGES 

The Continental exchanges were quiet despite some month- 
end liquidations. The Bank of France in its weekly state- 
ment for Aug. 3 showed the large expansion in note circu- 
lation of 937,828,000 francs, due, no doubt, to month-end 
trade requirements, but reported 412,051,000 francs decrease 
Aug. 10, 356,809,000 francs decrease Aug. 17 and a further 
reduction of 252,822,000 francs Aug. 24, but with an in- 
crease again (on the end of another month) of 593,784,000 
francs on Aug. 31. The French Government borrowed 150,- 
000,000 francs additional from the Bank in the week ending 
Aug. 3, but repaid 250,000,000 francs the next week, 200,- 
000,000 francs the following week, 300,000,000 francs the 
week ending Aug. 24 and 400,000,000 francs in the week 
ending Aug. 31. “Divers assets,” which item includes for- 
eign exchange holdings, decreased 282,741,000 francs the 
week ending Aug. 17 and increased 287,547,000 francs the 
following week, but decreased 399,768, 115 frances the final 
week of the month. Francs moved up during the month 
from 3.91% to 3.923-16 for cable transfers, the improve- 
ment having set in on the appreciation of sterling, as the 
rate in London held firm at 124.01 to 124.08 francs. It was 
announced during the early part of the month that the 
consolidation loan, which closed on July 23, yielded over 
4,500,000,000 francs, less than 1-3 of the subscription being 
represented by National Defense bonds, the remainder being 
in cash. Money has been very plentiful in Paris and current 
accounts with the Treasury increased very heavily, enabling 
the Government to utilize the funds to reduce its advances 
from the Bank, and on Aug. 1 the interest rate on deposits 
with the Treasury was reduced from 2% to 1%%. The 
ban on export of French capital was eased and funds have 
been gradually withdrawn, foreign capital which had been 
placed in Paris speculatively, especially by German and 
Dutch accounts, being largely withdrawn. Business condi- 
tions in France are not being helped to the degree expected 
by the stability of the currency. Reports indicate a falling 
off in production and sales in important lines. Seasonal in- 
fluences are partly responsible for this, but the principal 
factors are high prices and reduced sales abroad. On Aug. 
17 the trade treaty between France and Germany was 
signed; at the same time German citizens were virtually 
barred from French Morocco, to which Germany agreed only 
after France had agreed to suppress the 12% supertax on all 
German imports into Morocco. 
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Italian lire, which had closed on July 30 at 5.44 for cable 
transfers, fluctuated during August between 5.43% and 
5.44% until Aug. 17, when the Government allowed an im- 
provement to 5.45 and to 5.45% on the 18th, but with a 
reaction to 5.444.@5.44% until the 26th, when signs of 
official pressure appeared, the market closing that day at 
5.43% and declining the following day to 5.38. In London 
the market declined to 5.38, but rallied on official support 
before the close there that day, and as London closes on 
Saturday before the New York opening the subsequent re- 
cession to 5.38 here had every indication of speculative sell- 
ing. This selling was concurrent with month-end require- 
ments of foreign currencies by Italian importers, and caused 
a panicky decline, forcing official sources to intervene. An 
immediate improvement set in to 5.40 and further improve- 
ment carried the rate Aug. 31 to 5.444%. On July 31 the 
Government announced the suspension of foreign loans 
other than those under negotiation at the time. There has 
been considerable pressure on the Government from finan- 
cial circles in Italy, to engage funds to extinguish some of 
the external debt, and improve the markets. On Aug. 19 the 
Government took over all powers necessary for the defense 
of the currency, eliminating the necessity of Cabinet meet- 
ings whenever action is necessary. Taxes were reduced on 
freight and postal rates on Aug. 1 as a further assistance to 
the public to adjust internal prices to the new value of the 
lire. To further discourage speculation only banks with 
capital and surplus of 100,000,000 lire or more are allowed to 
trade in exchange, with the exception of branches of foreign 
banks and exchange specialists. 

German marks showed a steady improvement, cables ris- 
ing from 23.78 on July 31 to 23.81% Aug. 24, ending the 
month at 23.79%. On Aug. 25 Germany paid the Agent- 
General for Reparations 125,000,000 gold marks, interest on 
German industrial bonds for the second half of the current 
year. The Reichsbank reported an increase in note circula- 
tion of 158,461,000 marks, the first week in August, a de- 
crease Of 177,222,000 marks the second week, and of 185,- 
659,000 marks the third week, with presumably the usual 
considerable increase the last week of the month. Examina- 
tion of the different items in the return shows considerable 
improvement in the condition of the Bank during the month. 
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Industrial activity remains high, and while trade returns 
show a heavy unfavorable balance, the internal consuming 
ability has compensated somewhat for this. The Belgian 
belga fluctuated between 13.90 and 13.93 for cable transfers, 
with a very small volume of business. 

In the Balkan currencies the Greek drachma, which the 
Government is attempting to stabilize, ranged between 1.30 
and 1.3244. The plans of the Government for stabilization 
provide for the appointment by the League of Nations of an 
observer over the proposed bank of issue. The Austrian 
schilling remained firm at 14.07 to 14.1 for cable transfers. 
The National Bank of Austria on Aug. 24 reduced its rate 
to 644%, where it was on July 20, when an advance to 7% 
was made because of the revolution. Finmarks were firm, 
the only matter of interest being a reduction in the rate of 
the Bank of Finland from 7 to 6%%. Jugoslavian dinars 
held firm around 1.76. On Aug. 9 an agreement was signed 
to refund the debt to Great Britain. The debt amounts to 
about $127,000,000, and will be funded and repaid in 62 
annuities, rising from $750,000 to $30,000,000, 

The Spanish peseta opened on Aug. 1 at 17.05 for cable 
transfers, declined to 16.83 on Aug. 6, rallied to 16.99 on 
Aug. 10, went back to 16.83% by Aug. 16, rallied to 16.94% 
Aug. 18, moved down to 16.84% Aug. 19, remained between 
16.86% and 16.91% until Aug. 25, then, after dropping to 
the month’s low of 16.81 on Aug. 29, rallied to 16.90 on Aug. 
31. While more speculators have apparently become bear- 
ish, the financial situation in Spain has been too strong to 
permit a drastic decline to enable the “shorts” to cover. The 
Government has decided for the first time in 15 years not to 
issue Treasury bonds. Spain having no short term floating 
debt, is looking forward to complete recovery of its pre-war 
position; the abundance of gold has caused improvement in 
stocks and bonds. The Government has tightened the regu- 
lations governing imports. The Scandinavian currencies 
improved relatively, Swedish kroner rising from 26.79 to 
26.86 for cable transfers, Norwegian from 25.83 to 26.20 and 
Danish from 26.73 to 26.79%. Favorable conditions were 
maintained generally throughout Sweden, industries show- 
ing increased activity. Dutch guilders ranged down from 
40.09 to 40.06% for cable transfers. Large shipments of 
gold from Holland to this country caused the placing of 








RATES OF EXCHANGE ON CONTINENTAL CENTRES. 


NOTE.—The Belgian Government on Oct. 26 1926 adopted the “‘belga” as their unit of currency. 


A belga is equal to five francs. 
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bills in the market by the Government to prevent the rate 
from rising to a point to cause a further efflux of gold. 
Swiss francs advanced from 19.25% Aug. 2 to 19.29 Aug. 30 
for cable transfers. 

In the South American currencies the return to the gold 
standard by Argentina was the chief development. From 
42.47 pesos improved to 42.76 before the announcement was 
made, The gold standard has been restored after a lapse 
of thirteen years. The gold reserve is around 80% of cir- 
culation. Argentina has been drawing gold directly from 
South Africa, and also took approximately £500,000 in 
sovereigns from the Bank of England. Arrangements have 
also been made for further shipments direct from Africa. 
These include £700,000 on Sept. 6, £400,000 on Sept. 18 and 
£1,000,000 on Sept. 21. Argentine exchange has ranged from 
41.36 at the end of 1926 to as high as 42.76, which compares 
with a parity of 42.45. Before the war the paper pesos 
were freely convertible at the Conversion Office at 44% of 
nominal. As to actual trading in Argentine exchange the 
New York market is extremely dull. Exchange circles ex- 
pect that the next step Argentina will take will be the 
elimination of the dual currency and the introduction of a 
new unit of value. The other South American exchanges 
have been dull. The $3,100,000 gold sent here from Chile 
came from the Central Bank of Chile and is for the purpose 
of strengthening Chilean reserves. Argentine paper pesos 
closed Aug. 31 at 42.59 for checks, as compared with 42.35 
Aug. 1. Brazilian milreis finished at 11.83 for checks, and 
at 11.86 for cable transfers, against 11.75 and 11.80, respec- 
tively, at the beginning of the month. Chilean exchange 
closed at 12.05 Aug. 31, against 11.90 Aug. 1, and Peru at 3.75 
for checks, against 3.70. 

In the Far Eastern currencies Hong Kong dollars declined 
steadily from 49% to 48 on the weakness of silver. The 
Shanghai tael similarly declined from 62% to 59% and 
closed the month at 60%. The silver embargo at Shanghai 
was lifted by the Nanking Government on Aug. 9. Japanese 
yen opened at 47.15 on Aug. 1 and rose to 47.40 by Aug. 4 
and declined to 47.20 by the month-end. The general tone of 
Japanese trade is optimistic, but uncertainties in the finan- 
cial situation and depression in basic industries prevent 
any great improvement. Crop conditions are favorable with 
a large rice crop predicted. Rupees improved from 36.13 














to 36.35 for cable transfers between Aug. 1 and 31; reports 
of heavy selling of the silver surplus in London appear to 
































have caused the steady tone of the exchange. 
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RATES OF EXCHANGE ON OTHER CENTRES. 































































































zloty is equivalent to 1,800,000 marks. 


Czecho- d Bul- Argentina Brazil 
Aug} Canada slovakia Bucharest é Polish Hungary Serbia garia Finnish 
Dollars Kronen Let Zloty Pengo Dinar Lev M arkka. Peso. Mitlrets 
Checks Checks Checks Checks Checks Checks Checks Checks Checks Cables Checks 
1...) %s% dise. 2.964 61% 11.40 17.50 1.76% .73 ; 42.35a42.48/42.474a42.55| 11.75a11.80 | 11.80a11.85 
2--| 52% disc. 2.96% 61% 11.40 17.48 1.76 .73 42.35042 .45/42.47a42.57)| 11.75a11.78 | 11.82a11.86 
3--| %«s % dise. 2.96% 61% @ 61% 11.40 17.45 1.76 73 42.49 42.57 11.75a11.80 | 11.80a11.85 
4.-| %% disc. 2.96% 61% @ 61% 11.30 17.45 1.76 .74 42 .45042.49/42 .55a42.59 11.80 : 
5--| %% disc. 2.96% 61% @ 62% 11.25 17.45 1.76 .74 42.42a42 .45|42.55a42.59 11.80 
6--| %.1% disc. 2.96% 62% 11.40 17.45 s a J - .74 42.48 42.55 11.80 
-- SUNDA 
8.-| %% disc. 2.96% 62% 11.40 76 2.5) 42 .47a42 50/42 .53a42 .59 11.75 11.81411.83 
9--| %% disc. 2.96% 62% 11.40 1.76 2.5: 42 .454a42 .50/42.51442.57 11.75 11.82 
10--| 4% disc. 2.96% 62% @ 62% 11.30 1.76 2.5 42 45042 .57|42.57442.63 11.75 11.81411.85 
11_~|71280% 28% dise| 2.96@2.96% 61% 11.20 1.75% @1.76 2.51% 42 .50a42 .59/42.58a42.65| 11.72a11.75 | 11.82a11.85 
12--|1s64@123% dise 2.96% 11.20 1.75% @1.76 2.51% 42.63 42.7 11.80 d 
13_-|'ss@ 132% dise 2.96% 11.20 1.76 2.51% 42 .50a42 .62|42.62a42.73 11.75 
34... SUNDAY 
15--\6s@ 122% dise 2.96% 61% @ 62 11.20 1.75% @1.76 2.514%a.51% 42. 42.72 11.70 11. 
16--~|41e@ 5s4% dise 2.96% 61% @ .62 11.20 1.75% 2.51% 42 .53a42 .60/42.634a42.71 71a11.75 | 11.81411.85 
17. -|116@ *e4% disc 2.95% 61% 11.20 1.75% 2.50%a.51 | 42.60a42.70|42.69242.76 76a11.80 | 11.81¢11.85 
18.-| %4% disc. 2.96% 63 11.20 1.76 2.61 42 .61042 .67|42.67a42.73 75a11.80 | 11.80a11.85 
19.-| 116% dise.| 2.9534 @2.96| 61 @.61%) 11.18@11. 1.75%-1.76% 2.51a.51% | 42.60a42.67|42.67442.73 75a11.80 | 11.81@11.85 
| a 433% disc. 2 96 61% 11.20 1.73 2.51% 42.67 42.73 11.80 1.85 
-- SUNDAY 
22_-_|para'ss% disc| 2.95% @2.96| 61 @.61% 11.20 16.95@17.00 1.76 .73 | 2.50%a.51 | 42.51a42.65|/42.63a42.71| 11.74a11.81 | 11.81a11.87 
23... par 2.96 61% 11.20 17.40 1.75% 72% ck 42 .55a42.63/24.63a42.71| 11.75a11.81 | 11.81@11.87 
24__|para's,% disc 2.96 61% @ 62% 11.20 17.45 1.75% .73 2.51 42.58a42.65|42.63a42.70| 11.77a11.82 | 11.82a11.87 
25-_-|1sa's2% prem| 2.9534 @2.96 61% 11.15@11.20| 17.35@17.40| 1.75% @1.76|72%.%| 2.51%a.51%| 42.57442 .63|42.63a42.69| 11.77a11.82 | 11.82a11.87 
26--|*se-*ss% prem| 2.95% @2.96| 61% @.62 11.20 17.30@17.40) 1.75% w .75%4|724%.%| 2.51 a.51%4| 42.56042.63/42.63a42.69| 11.74a11.81 | 11.81011.87 
= 4% prem. 2.95% 61% 11.20 17.35 Ai .72% 2.51% 42.63 11.81 87 
-- SUND 
29-_|*se-5s4% prem 2.96 61% 11.20 17.35 1.75% 72% 2.51% 42.52a42.59|42.59a42.67| 11.80a11.84 | 11.84011.89 
30 - _|'e«—'s2 % prem 2.96% 61% 11.35 17.45 1.76 724% 2.52 42.51a42.60|42.59a42.67| 11.79a11.82 | 11.84a11.87 
31_~'%¢e—132% prem 2.96 2.61% 11.20 17.30 1.76 72% 2.51% 42.59 11.83 
H | j ] | 
2 |cotom. Ecua- Vene- | yy Portu- Hong- Yoko- | Singa- 
bf Bolivia bia | dor Uruguay | zuela *Chile zPeru | gal Kong hama Manila Bombay 
‘Boliviano Dollars\ Sucre Peso | Bolivar Peso | Libra | Escudo Dollars | Yen Peso Dollars Rupees 
i ; t 
Checks | Checks | Checks Checks Checks Checks | Checks | Checks Checks | | Checks | Checks Checks Checks 
1| 34% | 97.91 | 19.455 100.15 19.15 11.90 | 3.70 | 4.95 '49.10a 49%)62% 47 05047 .20) 49% 36% a364i6 
2} 34% | 97.91 | 19.4 99. | 19.15 12.00 3.70 495 | 48% | 1} \47 .20a47 .31 49% 56% 36% a36%4 
3 34% | 97.80 | 19.45 99.90 | 19.15 12.00 3.70 4.95 48% 47 30047 .37) 49% 56% 36% a36% 
34% | 97.80 | 19.45: 99.90 19.15 12.00 3.70 4.95 48% \47 30447 .40 49% 56% 36% a36% 
34% | 97.80 | 19.45. 99.90 19.15 12.00 3.70 | 4.95 48% 47.22a47.30 49% 56% |36% a36% 40 
¢ 34% | 97.80 | 19.455 99.90 19.15 11.90 | 3.70 4.95 | 48% 47.20a47 .25 49% 56% 36% a36% 40 
| SUNDAY 
8| 34% | 97.80 19.455, 99.80 | 19.15 12.00 3.70 | 4.95 | 48 |47 .25a47 .32) 49% 56% 36% a36% 40 
9| 34.80] 98% | 19.455 9980 | 19:15 | 12.00 3.70 | 4.96 48.12 472204730 49% 56% |36% 036% | 40 
10) 34.80 | 98% | 19.455 99.80 | 19.15 12.00 3.70 | 4.95 |48 @a48\ 47 25047 30 49% 56% 36% 436% 40 
11) 34.80 98% | 19.455, 99.80 } 19.15 12.00 j 3.68 4.90 49% (47 .30447 .35) 49% 56% 36 .04a36 .06 40 
12; 34.80 98% 19.455) 99.80 1 19.15 12.00 | 3.68 | 490 48 a48%60 a 60% 47.20a47.30 49% 56% 36.08 40 
13, 34.80 | 98% | 19.455, 99.80 19.15 12.00 | 3.70 4.99 48 a48%60% 460% 4720047 .25 49% 56% 36 .04a36 .08 40 
14 i i SUN DAY | | 
15 34.80 | 98% | 19.455, 99.80 | 19.15 12.00 | 365 (| 4.90 48% 47 .20a47 .22) 49% 56% 36 .04036 .06 40 
16, 34.80 98% | 19.455) 99.80 | 19.15 |12.00a12.04, 3.70 4.98 48% 60% 4 .25a47.30 49% 56% 36 04436 .12 40 
17| 34.80 98% | 19.45! 99.82 } 19.15 12.00 | 3.70 4.90 \48% a 48%/60% a 60% 47 22047 .30) 49% 56% 36 .05a36.10 40 
18} 34.80 | 98% | 19.455) 99.80 | 19.15 12.04 | 3.70 | 4.95 48% | 47 .26047 .30) 49% 56% 36 .06 40 
19| 34.80 | 98% | 19.455) 99.40 19.15 12.00 | 3.70 | 4.95 (48.20a 48% A7 .25047 .30 49% 56% 36 .06036 .10 40.02 
r+ 34.80 | 98.40 19.455 99.40 | 19.15 12.08 | 3.72 | ae 2 47.30 | 49% 56% 36.04 40.02 
1 | UN DAY ; 
32 34.80 | 98.40 | 19.455) 99.10 | 19.15 12.04 | 3.70 (4.984.9948 a 48%|59% a 59% 47.30a47.38 49% 56% 36.10a36.12 40.05 
23| 34.80 | 98.40 | 19.455) 99.10 ; 19.15 12.02 3.70 495 48 a48%) 47 30047 .35) 49% 56% 36.12 40.02 
24| 34.80 | 98.40 | 19.455) 99.10 19.17 12.00 3.70 (|4.95a.9748% a 48%16) 47.30a47.31, 49% 56% |36.06036.08) 40.02 
25| 34.80 | 98.40 | 19.455) 99.10 | 19.17 12.00 3.70 \4.91 2.96, 48416 a 4844 60%16 a 69% 47 .27a47 .30) 49% 56% 36.12 40.02 
26; 34.80 | 98.40 | 19.455 99.10 | 19.17 12.00 3.70 4.93 (48% a48%60% a 60% 47.20047.25 49% 56% 36 .10a36.12 40.02 
27| 34.80 98.40 | 19.45. 99.10 | 19.17 | 12.00 3.70 | 4.94 |48% a 484/60% a 60% 4715047 .22 49% 56% 36.10 40.00 
28, | SUNDAY 
9 34.80 | 98.40 | 19.455 99.50 | 19.17 12.04 3.68% | 4.90 '48% a 48%! 47 .10a47.1£ 49% 56% 36 .12a36.18 40.00 
30 34.80 | 98.40 | 19.455, 99.50a.99.80| 19.17 | 12:02 | 3.72 | 4.90 48% | a1 20atT 23 49% 56%  |36.16036.20) 40.00 
gl 34.80 ' 98.40 ' 19.455 99.55 19.17 | 12.05 3.75 | 4.94 48% 1 47 .164a47 .20 4834 56% .20 40.00 
* Cents of United States money per Chilean peso. z American money per Peruvian pound. y Value of one escudo in United States currency. d Nominal. eT 
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NEw YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 






The following tables furnish a complete record of the New York Stock Exchange transactions fer the past month and 


the year 1927 to date. 


security dealt in on the Exchange 
faced letters in the column headed 


They need no extended introduction, as they are self-explanatory. 
. We give bonds first, using the classification adopted in the official list. The black- 
‘Interest Period’ indicate in each case the month when the bonds mature. 


The tables embrace every 


In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-payi 
bonds are at a price to which accrued interest must be added. The exceptions to the rule A. : income heats and conte -. 


which Interest {s in default. 


A few other bonds, like the Holland-American Line 6s and the Anton Jurgens Works 6s, for 


special reasons, are also quoted “‘flat,”” but where this is the case the notation “flat” will be found against the name of the 


issue. 


This method of quoting bonds became effective January 2 1909. 


For footnotes to tables see last page of bonds and last page of stocks. 
BONDS—PRICES AND SALES FOR AUGUST AND RANGE FOR THE YEAR TO DATE. 






























































Fz |= ~ : 
BONDS e Sales in || Price, PRICES IN AUGUST. RANGE SINCE JAN. 1. 
_&. Y. STOCK EXCHANGE. (0 |Par Value. 1927. Aug. 1. Aug. 31. Lowest. Highest. Lowest. Highest. 
wee a eererBment $ Bid.  Ask.|\Bid. Ask.|\Bid. Ask.| SalePrices. | Sale Prices. || Sale Prices. | Sale Prices. 
First 3}4s._-...______ 1932-1947|3 D| 532,000!|101%ssSale ||1002%sSale [101% Sale |100%7ssAug. 2/101%: Aug. 30/|100%ssApr. 4/101%%ssFeb. 26 
ns tile anil lactate enecida eal JD 10,000]| _._.__. ____.]|1007%ssSale |____. .....|1007%ssAug. 1/1002¢ Aug. 10023335 ; 2 ites - 
oe 1982-1947)9 D 1,000)|1001533100!7 a9 1011833 el 1011%3Aug. 25 101);A.ug. 15 100'7%Jan, io 192 — +4 
platered ---------- 23-22 5|% D 739 d60ll i6azeeazic “|lisaey, Baie “755%, Baie |ibaig Awe.” “3/ioaTA Ue. "5 100%%ssFeb. 25/101 June 22 
»  peeeeeees SB 7S Coeitearnmene fone onl | 108% Bele lie Aue. slieshs Aus, Sillesscasens Soliesitehdar, 96 
seececeeceoescorececs ’ ece2ee eececs|occe ° . 3 ° n P 
ous nee 4M4e_.... 1963-1967/2 4 1,000}} ...-- .-.--||103%s3 103422/10214153__- -- 102"%ss3Aug. 27 1021%y3Aug. 18 10213 Aug 27\103 wer. « 
Registered _-—- -------------- Bt: Osrbarieeogt --edeneplin yopdipgpeshe pepdieger hes qari rc Re geo de og oo RRs 
CARTE Seaaro-m--nn--BURT-ROUT RR) §=— TEARS TNOD eCRINGION — -----/100%e Salo 1188 AEE: ins” aun, Sieh fdas. aaltebins bens 38 
Second caer 1927-1942 Mi 1,314,000] 10) t:8aie 100**sSale 1007% Sale |100%s Aug. 30|100!%ssAug. 100%ss a= 30|101%% Jan. 3 
rated ‘Liberty ipowsercoseccossers M 125,000}|100*4ssSale ||1007s3 Sale |100*%s: Sale |100%s Aug. 20/101%:s Aug. 1005s3 May 12/100%ssJan. 3 
yar SE EE 1928|M 8] 1,019,000}|101!7s:Sale 101133 Sale [101433 Sale |101'ss Aug. 1/101%:s Aug. 1002°¢ 22 
Pm ed Gog M 8| '103,000]|101**sSale ||100%s:Sale |103%Sale |100%%sA1g. 3|101 Aus. iootn koe 28 lolte Mar. 3 
Fourth 4%a en aaiaed 1983-1938} 4 9 3,817,000 10315ssSale 103:¢rBale 10411 Sale 103% Aug. 1 104% Aug. 25 103itJan. 4]104:#1 Mar. 9 
©82028600000059860886 ’ eecece seeee a1 32 . ug. ° 
freasury 448 ‘eetbiooos 1947-1952 > 8 ae y ° 110%ss8ale 113'*s3Sale (113% ssSale |113'5ssAug. 3 114% aus. 19 110% oe 3 114% Mar. 18 
aa , na, $+ Dl ost bee 45 te wed seeee sozoclsazee poz ce 113%ssAug. 9}1132%s3Aug. 24/|110%22 Jan. 3/1145: Mar.17 
AN ep laaate 1D ’ 5000 azSale 08! *ssSale 109 Sale 108 aaAug. 1/1094s3 Aug. 19]|/1064s2 Jan. 3)|109%%sMay 24 
« tegistered ---------2-- saEaldy Ol 1. 53o ell iaaecsaia "| lidsienaaic” 108%%s3Sale |108%%sg Aug. 31/108%s2 Aug. 31/|106'%s Feb. 16/109 May 20 
Tr asur | ~ aebageeteind reat a erty rs asSale a3 ale |___.. ..__.|105'8%ssAug. 11106432 Aug. 19/|/103%sJan. 31|1061%sMay 24 
easury 3%%s.._... ...- 4 . Dl a fa aes 100'4a:3Sale {101 Sale |100%%ssAug. 1/101 Aug. 31|!100%: July 12)101 Aug. 31 
State and City Securities 
New York OCity—4%s__...__- pee 8 1,000}|100%% 100%4||101% ----- 100% ----- 100% Aug. 12|}100%4 Aug. 12 100% peer. if 101 4 que 14 
ry b eemeanhs <ieak seaceret: 1964\M S| — 6,000\|102% =--__||103 — 104% |1031% 104 |103%% Aug. 11/103 Aug. 11 —" fas 
weeccce ’ o---- |] 105 “ . ug. 11||1024%4 Jan. 18|105% May 2 
Ly 6 Corporate stock Saal 1966) ° $0 300 EE aiedea BONG concn CS en a 102% Feb. 18 19264 Feb. 18 
stored - --------------- iain © i sanes -----BiaSis ~-"-"laaaes ----- 103% Aug. 1)103% Aug 103% Aug. 1/103% Aug. 1 
| anna 1g72|a QO) ------ 10294 ----- 108} =o 5 -108%4 — 28 W|------ ------|------ ----- 10254 Feb. 25/105 apr. 26 
448 Corporate stock...____ 1967\J 5 pa dahes a 106% 106% 107 108% 107 *4 108 % Sapa + opti at 107 34 Mar. 2/1094 ay 18 
thee ease anoes eeoncos 156s|3. D = 000 196 108% 107 10840 107 % 108% Ft Paar Tt Pao 106% Feb. 9/109% Apr. 14 
te Sock ----7-} posi a reer 106” 10854 107 108 107 i 10834 rattled askin spipetttcs. 106 _ 4 109 May 36 
‘ rporate stock... -—_--- 1959|M N 12,000] 9834 99% 99% 100}4| 9944 100%| 99% Aug. 8] 9934 Aug. 8 99 Jan: i 101% May 19 
4% Corporees shock. 2-22-- i058|M_N| ~ 1.000|| 9834 22-21 9934 -2--7)° 993% 22222" 9914 Aug. 24| 9914 Aug. 24 — flay 
et ote ; neat openn __.--| 9944 Aug. 24] 9934 Aug. 24 Jan. 12100% May 2 
1% Corporate stock peeasionn 1967 M ,000| 98% 99% ry wanes 98 — 10134 Aug. 10/1014 Aug. 10) 98% Jan. 13/101}4 Aug. 10 
Hagintagga -7------------1956|M BM] ------|]----- -----]]]01% -----| 98% 100 | ------ ------|------ =~ --|[ nooo anne og acon n nn 
4s gteneererezasevs-ngs-- seeker secon 100% 22227) Baie errr Sale aneense aeeee wp ae. eae ¢ 
Sthee © tabheoneenece Nov. 1936|M ne marrage se ies ge WED Eths spe! ace SO i Oe 
¢348 Corporate stock 193° MN 1,000||105%% 106 ||10634 108%/|10614 ____- i07. Aug. 18/107 Aug. 18]/1055% Jan. 6|108% Apr. 22 
teste ; ae ug. 18/107 Aug. . ‘ 
134.% Corporate stock =-=~-~ 1967|MN} 2 Obes 188 ilioess 107 se|toess io7sg{ AUS 18/107 Aus. 18/1089 Jan. Silosse May -3 
84 %e Corporat iock=—-~""i0GalM N| —~9.000)|"8033 “BO~|| 91 H4 <s5--[----- ---| aii aug 3) 91 Aue 3|'8074 Jam: 16) 98, May 
4 Se Chensseée whee ov 1954 Me ,000}| 89 90 91% 92%) 91% 92 2 Aug. 8| 92% Aug. 30]) 89% Jan. 19) 9234 Aug. 30 
eae acaladiiecae =i (tts: chee eae ake ee ean hi ei! | »§ iS « > # “wo 
SSeS, Rath acage:  r pean eebedbebon Sanembemntn iendecios vericdhterlie ne legercl 
; hehehe DEE <ecetslandea sain Rk wecethncees cocodioauaene amaabolcencan temcca: as wo 
inant gy iat ace: NO Renee eRe embed ce rik mtamee, met a 
. eo S. . auisead abdd @recshicesce occediceccen ecnvedbddeas sae [eee 2 
ore Govt. and Municipalities 
Antioquia Dept of 78 A... 1945/3 3}  103,000]| 94% Sale || 93% Sale 
© hesthith es , 94! 95% Sale | 93 Aug. 5 , 
External ef 7s ser B--~-7-1945|3 3| 137.000 9454 Sale || 9344 Sale Oise Sale | 93 ‘Aug. 1| 9554 Aue. 20l| 9254 July Ze] 9754 Mar. 27 
meses etnies OMAR, 3) TOR none wnnw-] 92M Bale | 9455 a) gaye Au ob B5ys us 2o) a daw] SoM hae: 
Argentine Govt public works 6s 1960|A O| 269,000||_98 Sale || 99 Sale | 9914 Sale | 99 Aug. 1/100 hue. 4 eae ee | 
tine Nation (Gov) sf 6s__1959|J Dj} 316,000/| 98 Sa! 99% Sal 4 mS. oll Ores see ou Ane. 17 
sf « 6sof Oct -- 1958 A 9 ‘000|| 9834 Sale || 99% Sale oon Sale | 99° re 4 Tlioo® 3 4 gra -¥ 13 ior? tay bb 
-sece , + . . an. 
fund mold Gs ver A---1957|M 8 233.000 98 4 Sale 99% Sale 9914 Sale | 991% Aug. 5|101 Aug. 97% Jan. 5/101 July g 
Ext sf 66 0 Mee 58 wie 1958}), D 000 98 ale || 98, Gale 9914 Sale | 99 Aug. 1/100 Aug. 97% Jan. 18|100% Apr. 1 
E 1 6s Works Sci A on e@ | +4 —n 99% Sale 99 | Aug. 1/100 Aug. 97% Jan. 141100 Apr. 8 
Pub Wks ext sfg6s..._May 1961|M N| 747,000||---.. -...-|| 98% Sale 9988 Sale | 983¢ Aus, 1/100 Aus: 88 July 71 in, Ane, 6 
Aeeeine (Re ) $8 of 1900.--.1945/M 8 000|| "8334 -9034|| 9244 Sale | 8914 92%] 91 ° Aug. 29] 9234 Aus. 9|| 89 Mar. 25/ 92% May 18 
External loan Seat ion 1> ela 3] Roo one? oe |] 87% Sale | B8u¢ Salo | 98% Aus. 30] OBi2 AUS, 261] 98° Arte. 301 9832 Aue. 28 
eeence , www ewe ew ewe Klar mn ene ee . *« 7 ug. ° : 
Be y (Prea State) Bie vite is 1943i2 R 197 O00 101% a eto som 102 ¥4 Sale |102% Aug. 15/103 - Aug. 101% Sy 31 % Feb. 8 
a Te eeeate) € -<=-- 1945/8 A egies 123% Sele 148 ae 99% Sale | 98% Aug. 1/ 99% Aug. 31|| 97% July 18/1004 Jan. 28 
- 6--1945)2, D 0001111134 Bale 113% Sale |113% Sale |113%5 Aug. 2/114% Aug. 9/111 Jan. (4/114% Aug 4 
ext6te en ----- 1 aoIM 8 3ne' 00D oe aare 101% 8 - 110 Sale {108% Aug. 1/110 Aug. 27|}108 Jan. 27/1104 May 1 
. Ct ae OES S| 1. sor'oonll Bo% Sale || 985¢ Sale |Ouss Selo |-o8°? Aus, SI go32 AUS: Soll Goss Jam: Seis Aus: 3 
ef ve 7 77777777" ‘ 4 ‘ ‘ J . 9 7 an. 32 ug. 
Sta Ollie ea oars 9 ae 1955 72 545.000 102 ¥ Sale 10548 Sele 10644 Sale |105% Aug. 1/106% Aug. 23 102 44 Jan. 3 106% Aug. 23 
mn (Norway) sf 8s_______ 1945|MN 21.000 112% Sale |{113% Sale ita Tia 113% — i ihais —_ 18 1123 Feb. 14 11454 = 8 
year stan || %------- E : i g. ‘eb. ug. 
Berlin (Germany) 6? Bi%a7-- 1949) 4 9° 34:00 99% 100 4 99 14 100 101 Sale |100% Aug. 3/101 Aug. 9|| 99% Mar. 7/102, June 18 
Bogota (ity) ab nee t----- ! 8 0001) 88 4 oe oor zate 4 Sale 99 4 Aug. 2/100. Aug. 5/| 96% June 18 100% Feb. 2 
Bolivia (Republic Steet ba-7- Tete] 20g OOO 18S 73 Sale 1110352 Sao Iidass Sale [103 %9 Aus. 211047 Aug. 15/1102 %4 Jan. 121108 3 ee 26 
External bee pia ye ~~ -- 1947/8 8.000 ale 03% Bale 10334 Sale |1025, Aug. 15|104\4 Aug. 12||1025¢ Aug. 15|1054%% Feb. 1 
Gordeaux Clty of) 1b-year Ba_1934/M B| 445:000]| 3334 Sale "|| 9054 Sale |100%5 Sale | 9934 Aue. ‘il1o0ss AUS: 13] 9436 Jame -3|100% Abe. 15 
-- , . 4 > an. . 
Sraail (U 8 of) ex ewe 1941/3 D) 148,0001/104 ¢ Sale |[10643 Sale |106%4 Sale [103% Aug. 15 10674 Aug. 31|\|104. Jan. 5|108% Feb. 3 
Oent Ry 30-year g 7s_.____~ 1883/3 D| 365:000|| 95% Sale 9558 Sale 9276 Sale | Blié Aug. 1) 92% Aug. 12// 89, Jan. 5 96 jon. 3 
Sink fd 7 }<s (coffee sec)_ 19652 flat|A O ‘00||10454 100, ||105%4 —~|1o6%s Sale |1o6ts Aus. 3il1oe%e Aus: dilliogse Apr. 4|107> Apr. 4 
Semen ort « 78 trust rocte 5 102 Tas|M S| —1047000||102%4 Sale |l103%4 103” |103%4 1033s|1005¢ Aug: “2llos1¢ Aus, 30||102 © Jume 17 10s Feb. 1 
pest (City) external 6148.1955|J Dj) 377,000)|----- ----- 875% Sale | 88% Sale | 875, Aug. ‘ ; 
nos Air ‘ - § S: ¢ Sale | 87% Aug. 1| 89% Aug. 5|| 87. July 6) 92. June 23 
Belari Gciagies SO sfeta teers 3] $88 B83] G2" Sais (19004 Suc [G0 100ie]ng58 Aug: 0075 Aue: A 99% San, AINE AB BF 
as Dept of (Colombia) 73481946|J 3| 102/000|| 98 Sale || 964s Sal ; - il oa” ane Tan. 
anada, , ale | 97% Sale | 96% Aug. 1| 98 Aug. 29)| 96 July 22) 98% Jan. 22 
10-year gold Boner’ 08-----1 931M Q)  124.000//101 24 Sale [i101 2 Sale 1101 73 1014/1014 Aug. 1/102, Aug. 201110034 Jan. 101103, Feb. 26 
80-year gold §8_.----~~77~7 19Z0IE A] $31 :0001 101% Sale 111017 Sale |102%4 Sale 11015 Aug. 2110234 Aug. 26110156 Feb. 10)108%¢ ey 9 
TR tes eR aan 1936 F A 120/000 “98 ve Sele 993% Sa 6 105 %% 105% 105 Aug. 1 106 Aug. 8 104 Jan 2 106% June 7 
Jarisbad (City) 8s8__-_-- ~~ 1954/0 3 83000110354 104. ||1055¢ ale | 9934 Sale | 9914 Aug. 4/100 Aug. 31]| 9874 Jan. 3/100 Aug. 20 
Cauea Vall (Rep of Col) sf 7%s'46\A O 40,000 be 5% 106 106 Sale {105% Aug. 4/1064 Aug. 17|/103%¢ Jan. 5|10634 Mar. 29 
snile Rep blic exter 8 f Ss g i941 FA 172'000 10s 12 Sale sees Sale 97 46 Sale 96 % Aug. 16 99% ug. 26 96 e 25) 99 May 6 
20-year external s f 7s__-__~ 1941/7 A} 172.000//108 %4 Sale ||107% Sale |109° Sale |107% Aug. 1/110 Aug. |9//10644 Apr. 191110, Aug. 9 
25-year ext s f 8s gold______ 1946/M N 880001] 108 * Eels 104% a 102 * Sale |100% Aug. 15|102% Aug. 24|| 994% Apr. 18/102} Aug. 24 
External sinking fund 6s_...1960|A O| 212'000| 92% Sal a, Bale 108 34 10954/109. Aug. 1/110 Aug. 8/1064 Apr. 20/110 Aug. 8 
xtl sink fund gold 6s.___---1961.F A} 412.000 4 Sale || 89% Sale | 91% Sale | 89% Aug. 3/ 9134 Aug. 12|| 89 July 6) 93%¢ Jan. 15 
Ohile Mtge Bankot sussS08iZaleerly B] 485 O00l-aa-~ Sate |] Bast Sale | 8173 Sale | 896 Aug. 1) 9134 Aug. 30)/ 89 July 8] 9336 Mar. 12 
Sinking fund gold 6%s guar_1961|J D| 247'000|| 9734 Sale 944 Sale | 94% Sale | 93% Aug. 3] 94% Aug. 31/| 93 June 10) 96% Jan. 15 
Ohinese. Hukuane Ry 1951/3 D rE ES otal 53: Sale 96% Sale 96 34 Sale | 96 ug. 1| 97 ug. 2|| 96 Feb. 28) 98% Jan. 7 
Obristiania (City) (Oslo) 30-78 Be calM 1 O00 28x Torac||_7>__ Sale | 26% Sale | 26, Aug. 29/ 29 Aug. 1! 24. eb. slloess Ape. 7 
Oologne (Germany) 6s 19! M 68. a Fe Sal 4 “gaits Nad tues eat a a oo 100% Aug. 29 101 Aug. 29) 99% Feb. 5 102 Apr. 7 
------ ,000! 975< Sale '' 98% Sale | 98% 98%! 984% Aug. 1'1011%4 Aug. 19| 96 June 17/101% Aug. 19 
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BONDS FE) Seicain || pre 
‘ y ey PRICES IN A | 
M. ¥. STOCK EXcHaNGE. |ES|par Vanie.|| ‘Yo27° || Aug.1. | Aug. 31 oe — + AF En 
Seine Soap ea Heat Sy vr ol oo 
Copenhagen year sf 5\s___ 1,000 100 100% 100% 101 Z »? 
Cosdobe Clty) extlet7s.° 1967/8 3 14 Ooo] 2036 Sele phone Sale |10074 Sele*|1003¢ Aus, -i/10134 Aus. 9934 Mar. 23 101% May 4 
Gots fice. Repu en 7e----“loaals 3] 114:000)| 075 Baio || 08% Baio 96% Sale | 96, Aug. 19 97°? Aus: 20/) 96°* Aug. 191-97°> Aug. 20 
5a ext oo of 1098. 2---- M's} 49,000]|i01-~ 101] 99% ---_- 9342 Salo | 9312 Aug. 12] 9654 Aus. 12]| Boxe Ane. 191 98 Aug. 24 
$iseen A of 1914----1949)F A), 18.0001)101 24 101 5s 100°* 1013/0033 77777 100% Aug. 3110138 Aus: ‘all $692 sus ig Bees Aug. 12 
earsf5is..--..._ ._-1953|3 J : % 94 || 94% 94%) 97 97% 4 Aug. S/101% Aug. 81/100 May *% | 
oles Hbasccasrcatteal 8] ‘aE SenOO" Sle MSE Se Mibu sae MEE Aa: aR ASE TED Bs Teh te 
oem : - ; . an. 
So ey eee Th 0] §0.000)/10555 Saie"|/108, Sale [x05 sale |1075¢ Aug: 26]108% Aug: 11]]103.- Jane 10 06” Heb: 25 
Danish Cons Munte sf 80 A~a. 1952/4 9) lap o00ll tones Sale |[105%s 105%|105%¢ losss|105 Aug. 231106 ug- 11/1105, Jan. 10/110 Jan. 
spices Cons Be unic 6 f 88 A7771946\F A|  68.000/|109% ree |l110 105341105 34 105 34|105 Aug. 22 108.” Aus. 11||104% Jan. 5/109 Mar 18 
Denmark 20-yF ext) goid 6a. __~ yA SS Ooolltoass Bale [111 - Sale |i1i%e iila|lil ~~ Aue. {Li ug. 12//104% Jan: 3/108% Feb. 7 
Dominican bar ext! wold @a----19431, J] 145.00011103%4 104% datas Tos [tone ALL] LAL Aus. 1111136 Aug. 23//109% Jan. 4/112) July 12 
Ist sec 5348 of 1926..-_-_--- 3} -51,000!] 9955 99%|! 99% Sale | 99% 100 Aug. 4)105%¢ Aug. (2 an: 3|105% May 
Dresden (Cc t ) ext 7s eeteieienebceetiemeal A Oo 49,000 hE ge 98% 98% % 100 98 le Aug. 5 100 A 4 103 Jan. 3 105 May 24 
Scanian 945|M N| _ 98.000 = 4] 99% Sale | 98! ug. 24|) 9834 June 
40-year tind 25 Tent ext Ge-1947 Z| 148.000 10318 Bale 104i Sale 10139 102 1013 Aug. 19 19358 Aus: 30H 98. guly 1 108 * Apr. 25 
year extl g s....Mar MS ’ le ; 4 Sale 105 ale” 10 4 ug. 105% Aug. 221/102 A ° an. 3] 
gbreisieetn IA) Bi Re Via ees Re Mt Aa SHS Aas SG aa IR Ae 
mand ( a Seae 57777 1848|é &| 163:000|| 95. Sale 09 “|107%$ Sale |106%¢ Aug. 26|10834 Aug. 2l/106 Feb. 4/108." Mat. 30 
External king fund Ze. ---1950|M 8 345 0001|100% gale [100% Sale’ |190% Sure 1190 “ ‘Aug. 3|'97-* Aug: 16||'03'" gam; 3) 97% May 18 
anish mun loan 648 A--.--1954|4 O £308] 86°? sais || ors OS Obas Bole |100i¢ Aus. 1110136 Aus. 81 SOC Mer. oil1o2 Jam. 
mpeg mean -ineia @| $30 ac HF eat | ER So] a Rae A a ue i 
loan 7%s...1941\3 D , Sale ||110% Sale |111 Sale 110%. ug. 1] 9934 Aug. 24/| 95% Jan. i 10 
" Becemarerernior ARB) vgs mel 9g ane (ASE [ube ls Ha Aas GHG Ase SIN Jan: 31088 Aue xe 
gFenrnacectdtae= <= vei Bl “ea mol gag ane (igh Ga HIG a Hie Aue fig Ane SUL Se gigs Aue: 
Fumes Cans Agric Bank Ze. OF 8 soot se Bale l101% Sale l1o1s¢ sale |-o938 Aus: lige” Aue: ae 3/1064 Aug. 31 
Graz (Munict - July 15 1960\J. J} 1,319,000||_---- _-- 552 Bele | oatt aoe | ak” ae fl aha 2 1908 Aue, BlLoas2 Jan, a7 
o-<---- 1954|M N 81, i: 95% Sale | 9 ug. 15) 9934 Aug. . 
Sega Eley Meer OHA) oO 8 iBT Be [LSBS BP [tia AME Hts AGE Ha alse Bae 3B 
qld Zear conv 5348----------1920 F A) 22,000 {183% 1183¢|'117% Bale 11173 Bais “lii7 70 ANS. Ss See ee June 29|106% Feb. & 
Greek enti Yo e196 13 008 AS BIE! 104” Bale lta5ss sre lent Aug. 16|117% Aug. 15|'116%% Jan.” 7/1194 Ma . 
oY ay pee Ooo ee 120 oOo 8346 94% |, 9534 97 | OF Salo | onie Aus. Sl orse Aug. 15) 11634 Jan.” 7/1104 May 18 
paidelbers (Chey yextl 97 r38-“1850}r 3| 140001110334 Sale || 99% Sale "10014 Sale | 9934 Aug. 11001 Aug. 191] 99 Jan. "31100 May 26 
External s oo 152;000|| 975 Sale || 98% Sal 104, Aug. 41 , an. #11004 tune ¢ 
“geek 1 4 Sale | 99 lg Aug. 12//103 
a Mes as et Tee TBale A] Sy:0001|T003; Salo”||102 ~~ sale 95!5 Sale | 04%¢ Aug. 2| 96° Aug. 19l| 94° Jan. 31101% Feb. 
Tele (Ki of Ja: 6% notes..1927|/F A ;000 104 Sale 102, Sale /102 Sale {1014 ym - 2 ug. 19} 94 June 30) 99 Feb. i 
sOred Consortium Ts ser A 1937|M 8 2.276'Sonl| Bs" Sato || 9454 Sale |367~ Baio”| Sa%2 Aug. {100% Aug. || 9934 Apr. 22/100% - 3 
Italian Public Utilit eA Toir|M 8| 298:000||-2--> 2---- 94% Sale | 94% Bele | S45 Ang. 2) 20:6 Aus. 23) S205 yes. “a 7% Jan. BL 
Italian Public Utility fg 7s---1952/2 J| 7 oonll-803% Baie ”|| 9454 Sale | 95° sale | Sass Aus. 16| 9237 Aus. Bil 97° Jone 25 8654 Mar. 38 
ster ou 35, ; ale | 9 ‘ une Mar 
| OS et ee pA 5 ool100 Sale 12038 2024] 9124 Sale O02 Ane. Ol Brie Aue: Sail Bete aan . io 
¢ 60. -271953|M ‘8 000|| 9444 Sal % Sale l1oi Sale [10082 Aue: BgliDits Aue. sll S858 abe: azlage Jan. 
Low Austria (Proviscc af g766 195015 A} “38,0001|100% Sale ||100% 101 %sl10% 3 Sale 19438 Aug. 30/101%4 Aug. 5] 98% Ape. 221102 Jan. 
Lyons (Cicy of) 15-year | 534'000]| 9334 Sale or? Be aie [100% Aug: a]i0%s Aug: 11]|,00% Jan 3h 0314 Feb: 
ae 1On pjen 534'000|| 9314 Sale || 9 4 Sale | 97 Aug. 5] 9 4% Jan. 3/102% Feb. 
Merican iret? 16-3 6e-.---1984|M4 | 551,000}] 93% Sale 9054 Bale lton%s sere | gost Aue: i 10054 Aus. Till 9534 Jan. sltoose Aue. 1 
Asse 4 re epee. wocel ------|f-e--e ee eee - =e -5 -==te ° % Aug. 
Mexico (US) ext! a= o-5--1943|---2]  224.000]|° 32” “33 || $414 3534) 3314 Sale | 324 Aue. $1 aes ne 93% Jan: 3|100% Aug. 15 
of 1899---.---- OOli-za-- -----ll arte “aaaz rots, 5 “Aug. 17||"30°~ Ape. ~7|"4i°~ Ape. * 
— “.-.|  43,000]| 48°” 22227 37 sz| 42, -aaaz 42% Aug. 27| 425 pr. 7) 4i “Apr. 9 
Gold aebt 4s of menccceson i5a|2 3 Pi ncas 00-rge 44 88%) 31% 3256) 3156 Aus. 27 4 Aug. Tail ates Aus: 371 BR Jen’ ht 
ee WeBbUn BAN ake Be esi: acs 31” Aug. 29| 3434 Aug: 18]] 31” Aug: 20] 42 May 12 
Assent 4s of 1910 July “24 coup_-|3""3 000}) 24% Sale |}---.- - 5a34| 2104 Saie [Bi “aug.” 36) 2454 “Aug. “6|l" 31° “Aue. 2 . 
0 lara. eeeueers ©) | saraagere ee cores ug. 5|| 21. Aug. 26| 34% Feb. 1 
Assenting 42 of 10 | mca ease 46 ,000}|----- ----- Sb40 Gale | 313< dais “|°30°~ “Aun. 38) 383 key es ‘ 26| 34% Feb. 1 
Treas 6s of 1913 assent (large) *3|3°"3| “37‘000||- 4032 “43° "|| 39% "32: 20% Sale | 20. Aug. 24| 2254 Aug. 6 an" Aue 26] 318 Jan: af 
‘Milan City (Italy) ext I'n 6348-1952 K6| 823!0001|22222 222221 807% Baio” 85% Sale | 3656 Aus. 3h) 3072 Aus: oSi| Sais Aug. 3i| 46 Feb. ' 
Netherlands s f 6s Fiat.---_~~- 1952/5 D| 20.0001] 10115 Sais” 18034 Baie "| 6134 Sale "| 80% Aug. 1] 91 Aug. 29] 3444 Aug. 20| 4834 Feb. 
B0-yr ext ef 60 nn. --777221954|A © ‘ool|107 3% Sale |l107% 108%|108°5 - * _\ios* Aus, 2 191% Aug. 2511 88, dune 30) 923 Ape. 14 
Sees | Wales extsfg bs--1957/F A 17 0 103% Sale arts, Bale 102% _* 193% Au. 3s 108 %4 Aus. 20 198 °9 May 2 108% a4 rth 
ternal s fg 5s..---.------ O ess Seo 4 % Sal y ° ug. 29 
Sewer 20 i extl s f 6e_____- 1943/F 4 453.000 101% 10114 10954 gate 28% Sale 94% oo ‘ 954 Aus. 20 04 4 4 , "8454 July 3 
80-yr — Ff - socoesecsoe ts '000||101% Sale ||102% 8 4 Sale (102 Aug. 26/103 : 4 S Aug. ¢ 
ene: etanernensy 521A O| 1 4 Sale [102% Sale ug. 8//101% Jan. 4 
Oslo {o-7eer emel Of O344.....<00- 1965|\J D Ms ee et] — 102% Sale 4 Sele iss Aug 21103 26 Aug. 10}/101\% Jan 4110¢ ae: 4 
y) 30-yr 8 6a penewae 195s N 31 oooll1Oi se Sele 100% Sale |101% Sale |100% Aus 1 103 16 Aug. 26}/100 Jan. 24,103% Apr. 26 
mt bene 1946|F A|  80,000|| 9744 Sale I OB se Sale |101'4 102 |100% Aug. 2|102% Aug 29)| 98% Jan 4}i02 Aug. 29 
Mee Tee ame 196i|3 D a yee 102% 102%) 103 Sale 10252 ed 198 Aug. 8)1 - Aus 26 97° Hy % 100 uy 5 
ernambuco (Beate) ext sec 78_1947|M S Wenlcccee cnonsieooes 02 102% ug. dil ug 1 May eb. 
bs ee y y 4 
Pes (Rep ge Sh cali iene 1944/4 O 33.0001 10334 Saie | wna ee - sone 94% Sale eth: Aug. i? 1034 Aug 102%4 Aug. 17 1034 yr 2 
5 3s Ge (ecrics of 1026)..1944|A 0| _40,000]|. 10534 106 "/105%4 Sale |104% Aug R106. Aus. -gll1o2. June 301107 Aug. 26 
“Bee crmmciene si ib| once Si Ue Bac ARE BS a ce 
d (Rep of) 1 rt 000] '----- ----- | 99% Sale ug. 1|102% Aug. 30 ug. 
eo otane eas Oo 95. 4 102% Sale | 997 ug 99% Apr. 27/103 q 
Porte Aleere (Olty of) Ba.7 22. 1950) 5 5 3'o00I| és ha 79, 81 =| 83% Sale | 80%, aus Nes # Aug. 31 O88 Mar. 17|103 Aug. 30 
pect cana iene) ERMLLGUU ace [AB e |* Hae Ae ALU Ane OL dee BL A 
ane theta A EET cocse aceee 1101 Sale |101 14 10444 Aug. 2|10534 Aug. 17||108%4 J May <3 
25-year extl 68 =--1941/A O| 45,000] 11134 Sale” |112 46 101% 100% Aug. 5/102, A an. 14/1 $i 
ioe es 947|\F A 33000 $ % Sale {112% 112% 112 A ug. 19}| 9944 Jan. 14102 A 
e Do Sui exti 88 ‘000| 104% Sale |10544 106 . ug. 1/1137 Aug. (2)/11) ue. 1° 
Bip de Janciro 25-yr sf 8e7--21946[4 © 118,000] 102% Sale [105.4 106% Sale 1054 Aug. 5/106%4 A gee. plies hae on 
“heaps: 946/A 48 Sale /|106 106 1045 ug. 261/104 Jan. 18/106 
Bi asdecey eRe’ vRMle 8) HS Sau igh ane HAE aks ROL A A ae 
(City jext Ga------1964|M¢ N 1476 QUOT) ~~ <2 = awn n 90 Sale | 91 Sal ¢ Aug. 161054 Aug. 22/|102% Jan. 3 4 
SPER ee Teac (eS aoa lly Ube Ge |S mae (8h Aue HLS Aue AMES bam HLS he 
La... Ay » -—_lipmmncneli --- 28'000||105%% Sale ||105%4 Sal % Sale 4 Aug. 1/114. Aug. 22 * pe. 1 
Beier cere iia | fea 988 ane (FEB Be Uae Se 8h Ae SH AS 194 dam, 130, May 1 
seine Dept (Ira wy (Arg Rep) 7a---19421M S| 126,000// 93% Sale || 93: Sale |101% Sale | 98% Aug. 2/101 34 Aug. Sb) gas Jane 101g). Au ae 
Seine Dept (France) 20-7 78--194312 J} 679.000|| 97% Sale 10232 Sale l1ot% Selo (10052 Aus, 1 Aug: Ts\| 9336 July 18]-965 May -6 
Bolesone (City) ext 18-97 w08=-1996)¢ | 332°000)| 9114 Sale || bos Sale [100% Sale |'Q8% Aug: 1/101. Aug. 95 9754 Jam. 3|104%¢ Aug. 28 
A-comac 939|3 D le | 99 Sale | 965% ug. 97%4 Jan. 3/102 ; 
ware seucc ernest] HL SDIAUED we A sas (LO ih Aerie Ra HEELS Hats 0" Se 4 
(Govt) ext 5348---1946)A My Sale ||113%4 Sale 2 1045/1038 % Aug. 15|10574 Aug. 221/102 4 J 1s. 
Foie eiee loan of 1912 he, a 21952|M | e2'oo0l| 7S54 Sale || 76 ‘Sale [114 Sale |112%5 Aug. 1114" Aug. 24\/111 gan. ap1106< Aus. 
eyo City loan of 1612 66----1952/M B| 75.000)| 75% Sale || 76, 76H 04% Sale |103% Aug. 1/105 Aug. 19 10254 Jan. 5106. Apr. 18 
Trondhjem “Olty) ext Sige 722 1be0 AQ S08 Biccess weees 8714 Bale’ 77 4 77%| 76% Aug. 2) 78% Aug. 26|| 75 aoe. 198 
Tet ont wold Sige on 19T/M N t'000||100"~ 16034|] 9934 100%| 9735 88 \100%¢ Aug. 21100! Aug. “s|| 86 June 15] 9034 Mar. 22 
Austria (Prov) aati Fa- 7184 N C00 -52-- eszce-2--- =-- 4) 977% 98 100% Aug. ,2)100% Aug. |2)) 99 une 151 OT ~ 
Fuguay (Rep) external Ba. - 71946 i D| 112.000) 94, 9414)! 97% Sale ori) aoe, | Grit Ber, O06 hen TL 87 i Aug. 30 1918 ee 
te ae Nl 452’ % Sale |108% 111% 111% Aug. ; , Jan. 4| 98% J 
Beira taal) gia SE PRO RONEEAS (Ms RE ee 
ahhh ais... porns sl 94% Sale | 93% Aug. 2| 95 Aug. 8|| 92 June i8 37 SF 
, yy pee ly eee 1928|M No =o 103, -o5--||108% <-.--l10414 -.---|-. 6 ee: 
ye every 3%s----- 1946|2 O 47.000|| 87% _---- 100 4 102. ete oy sane CONSE ME Er hee, SOUPS 103 96 Feb. 24|104%4 May 12 
py) Bat DT Amen isseia © 7.0001) 8778 - 22; -|| $934 89%] 89% ---.-| 89% Aug. § 503¢ Aww 17||1O0es ABE: $S|101, June 14 
Bam Arbor ist g Ss-© Sal 198519 47,000|| 9544 Sale "|| 95% 9734 BO ap -| Bole Aum: 2) 8014 Aug. 2] 84 Feb. 10| s0if Aug. o3 
Atch Top & 8 F gen ¢ 4s... - see Sl aan onoll 8°” Gale |] Sia ont 96% 97 4.| 83° Aus. 30| 83° Aus. Sil 7052 Jan. 8 Of? May 24 
Aafustinent @ 4a2.2222Sly 1998|Nov| —19,000/| 8734 2227-||"s ee ee Aug. 18|| $25 Jan. 6] O7« May 9 
a5 OC No jebeel Gl. .cnaal SM ..-..1 Cee ee ~---- ------|| 92 Jan. 26 
Rerutared -------- Juivi605|M°S| —¥7.000)| S194 Sale| 8014 Sale” RRR beter Ment. oti Feb. 2 
Gavan s.........i6 == 60001] 841% __--- 44 Be 4 Sale | 89% Aug i} 90% Aug. 19|| 87% Jan. 3 ~ gael ane 
Conv g 4s of 1909---------- 193315 D| 4'o00|| 8734 8854 B7sy 88%| 865, -----| R7ts Aug. 9) 8784 Aus. "| 85° Feb. 1| 88% May -3 
Conv 4s of 1910 + 2a 1 Ole D byes 87% 88 ke 90% 91 90% --- oars Aug 2) 90% Aug. 2 5 May 4 oats May 3 
Bast Okla div ist ¢ 48------ eerie a] 3a ObOl $ox5 Bosell1e aio” 90% -----| 9005 Aus: ofl OOss Aus. Soll Bo Jen. 19 o1* July 27 
Roc Mt div Ist 4s A____- 19653 J oS 000! 4 ¥ 99511100 Sale | 9934 100%| 99% A & |. 9044 Aug. 30) 86 Jan. 19) 90% el 
Traag-Cont short Line Ist 48 €1958|5 3 2.000! 50% 8154 90% 91%! 90% 90% 99% Aug. 6100, Aug. 1)| 9914 Jan. 7/100 — = 
Cal-Ariz 1st & ref 434s. ---- 1962\M 8 000'| 9044 “9154! 9244 9214) 9234 -.-"| 92% ug. 3) 9114 Aug. 3|| 8834 Apr. 18\ 924 July 
Atl Knox & No Ist g 6s... __- 7 i <a | Pt aaa 9915 ----'100 | O25 Aus. 4| 9032 Auni ial] 9034 J: 9214 Mar. 15 
| & No Ist g 6s.-----1940\J BD) ------ 110434 _-- -||106% - .| 92% Aus. | 9944 Augi u _ i| 9244 Mar. 15 
DS, Gee 106% OT) Renate «calle el il) 97% Mar. 11| 995 Aug. 11 
= -''104%42Feb. 4107% June 3 
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BONDS Sales fo PRICES IN AUGUST. RANGE SINCE JAN. 1. 
st. 
g. ¥. STOCK EXCHANGE. 











Interest 
Perioa 


A . 
Par Value. . eo & ae. O1. Lowest. Highest. Highest. 


Sale Prices. Sale Prices. 

9844 Aug. 100 Jan. 
104% Aug. 196 May 
90 Aug. Aug. 1 
9534 Aug. 98% July 
° 100 May 

93% Aug. 
81% June 








4 
~ 
aR 


£ Sale Prices 
1,000 98% Aug. 
104% Aug. 
90 Aug. 
97% Aug. 
100 Aug. 
93% Aug. 
81% Aug. 
72% Aug. 
83% Aug. 


Ati & Char A L Ist 4s A---- 
lst 30-year 5s ser 
Atlantk City Ist con guar &- 


3 


© 
=) 
SB POOONM OHIO 


© 
Fe 
oe 
e 
= 
SELES 
x 
Smarr 0000. 
doen 


Genera! 
L& WN collat 
Atl& Danville ist g 4s 
Second 4s 
Atl & Yadkin Ist gu g 4s 
Austin & N W ist¢ 
Balt & Ohio ist g 4s 


S58 
On 
ba) 
~ 
~ 
“INO 


eden kadar’ 
e 


ae 


OO 
| OOM IW 
A= een 
ok) RRR 
= & ‘ 


Omwo 
no ee 
WCWWWOWWCIWNININOO 
ee 
to 
Om10 


Refund & gen 5s ser A 
 ) | pe peererge 


10-year Ce 
Ref and gen 6s, series O_..- 
PLE& Va Sys ref g 4s_- 
Southw Div lst 5s 
Tol Cin Div Ist & ref 48. .-. 
Refunding 5 series D 
Bangor & Aroostook RR Ist g 5s * 
Con ref mtge gold 4s 1 
Battie Creek & Sturgis gu 3s8..1 
Beech ant lst gu 46 


Register 

Second guar gold 5s 
Beech Creek ext ist g 3}48-.-- 
Big Sandy rg lst 4s 
Boston & N Y Air | Ane Ist 4s_- 
Brunsw & Western Ist gu g 4s-.' 
Buff Roch we gen 5s 


£3 


102% Sz 1 ‘ % J a 104% Aug. 
106% Sz 34 ___ C106 %_ J a 107% Aug. 

« 103% Aug. 
112 Aug. 
96 Aug. 
104% Aug. 
874 Aug. 
104% Aug. 
5|103 


oo 
SS538 
to 
CeOoo SUWeHNO 
_ 
RRR RRR 
> > 


S505 
oceK WS 
—orn 

a 


SRSRS OSPRSSeSerssoes 


NRebdnwhdy 
P>WHONWAUNNANNINOONW 


mR ROARK 
> u 








2,000,| 102 6 Sale |102% Aug. 31/103 \ 1 
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10,000 102% = ee ; 102% Aug. 12)/101 Jan. : 
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Sert., 1927.] BONDS—STOCK EXCHANGE RECORD 13 
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st | . 
S| Sales in Price | PRICES IN AUGUST. RANGE SINCE JAN. 1. 
BONDS 3 August. Jan.3 |, 
4. ¥Y. STOCK EXCHANGE (<a |Par Value. 1927. || Aug. 1. | Aug. 31. | Lowest. Highest. Lowest. | Highest. 
C alc R I & Pacific 4s s 2 163,000 aT és Ou $0%| 993 Sale’ sox, Aue” 2 92% jag arse 5 6 gave A 25 
5 alc gen g 4s._..1988 3,000) % 34 e ug. ug. an. ug. 
2 ececececcence 1988\J J 1,000)} 86 87%|| 8834 -----| 8834 _____| 88% Aug. 2] 88% Aug. 2]] 86% Jan. 18] 8834 Aug. 2 
Refunding gold 4s.......... 1934/A O 86,000|| 92% Sale || 94% Sale | 91% Sale | 944% Aug. 3] 95% Aug. 24/] 92% Jan. 3 9534 Aug. 24 
ee dindmeonishnane SC | ne ee nde BOER EESS CORE e tend educio Kdhaees wabainlsne taal 925 Jan. 24) 93% Mar. 18 
Sec gold 44s series A_______ 1952|M S 180 GOO} nce oncnciecee> -ness) 95... 9434 Aug. 27) 95% Aug. 26]) 94% Aug. 27] 95% Aug. 26 
Chic 8 L & N O Mem Diy 48___195i|4J_ D/ 1,000,000|| 89% 90 90 34 9139] 89% -....| 90 Aug. 18} 90 Aug. 18]/ 894 Mar. 15] 91 Apr. 19 
On 86 L & P consg 58_-._..__- 2 nN 8 2,000 Ht hg 102% rem ----- Bt x0 Sanus 102. Aug. 6/102 Aug. 3//101% Jan. 10)102% June 15 
aeceasesectbosocecocoesets Vi i «seceseschtste.. oe8n~ 4 ----- SG eeccolseeeee cxcoeeléenees .sbbabeiionsoea. abba eee paeene 
Ohic 8t P M & Om cons 6s____1930/J D 41,000||103%4 Sale ||102%4 102%/103% Sale |102% Aug. 4/1034 Aug. 31]|102% July 19/104 Jan. 22 
Sous 6s reduced to 3}<4e_____ 1980i0 Dj}  ------ 9454 PS Be aa a ae eee epee 96 Apr. 27| 96% May 3 
Debenture S8.............. 1930|\M 8 68,000) 99 Ht si¥s. 99% Sale | 9954 100 | 99% Aug. 1/100 Aug. 9] 9944 Jan. 11/100. Jan. 4 
ain Ra Raine Gesies re 65,000); 9944 100 % 9934] 995% ____. 99% Aug. 6] 99% Aug. 19]| 99% Feb. 28/100 Apr. 30 
Ohic T H & S’east Ist 58______ 1960|\J D 222,000|| 93% Sale 98% Sale | 99% Sale 85 Aug. 2| 99% Aug. 22)] 9% Jan. 3 % Aug. 22 
co eee Dec 1 1960|M 8 294,000)|| 87% Sale 93% Sale | 94% 95%] 93% Aug. 1] 95% Aug. 26]) 87% Jan. 3] 95% Apr. 23 
Oaic Un Sta Ist gu4s A___.1963\3 J 95,000)| 97 7 1 , Sale (10044 100%| 99% Aug. 8/1003 Aug. 29]| 97% Jan. 6/1003 Aug. 29 
ist 58 Series B__._......__ 1963\J J 5,000||10444 105% 104% ~~~ ~~ aa dhe 04% Aug. 3/104% Aug. 3//103% June 2/106 June 16 
Quaranteed gold 5s.________ 1944|J D 46,000||101 4% Sale |}102}¢ 1034/103% Sale |102% Aug. 5|104% Aug. 24//101% Jan. 3/105% Jan. 26 
ist ) Jl: abs 1963\5 J 36,000/|118% Sale ||117}4 Sale |118 118'%4/116% Aug. 9/118 Aug. 30//116% June 17|118% Jan. 6 
Obic & W I gen g 68_____- Dec 1932 QM RAR Pts 105% 106 |j105%4 ----- | Re RE BN». HPs A 9 Gi 105% Jan. 13|106 Feb. 18 
1 50-year 4s__._..._.. 1952\3. J| 139,000) 86% Sale || 89. Sale | 89 8934} 88 Aug. 1] 90 Aug. 4]| 8654 Jan. 3/90 May 10 
at & ref 54s series A____ 1962|M S$ 42,000||104% Sale ||104% Sale [105% Sale |10434 Aug. 27|105% Aug. 3)/103% Feb. 9/105% May 13 
Quoc Okl & G consol 5s__.___- 1952;\M Ni ------ 104% 1054|}104% ----- EU 2036 cid wins ines axeicuaenaee ean Mar. 24/1043 June 17 
Om Ham & Day 2d g 4s_____ 1937|J J 5,000|| 97% ----- WEG onass 98% 99 97% Aug. 23) 98% Aug. 26]| 97% Feb. 18} 98% Aug. 26 
Jin 1 8t L & O Ist 4e8_____ Aug 1936/Q F|_— ------ ene 96% ----- DE (shewtio<agee *aensannenaae waanen 95% Jan. 25| 99 June 14 
Registered .......____ ug 1936/Q F) = ------ eee  . weecs CORR Sars ee ey 54% Jan. 28| 96% June 27 
‘in L & N Ist con gu g 4s_____ 1942;|M NN) -.---- 9034 Sale jj 904 9434] 02% 9083<]...... -..._.]_...-...-....- 90% Jan. 19} 93% May 
‘a 8 & Ol cons 1 1928/3 J 2,000})}100 -... se (eee 100 Aug. 26)10044 Aug. 18)/1 eb. 1j/100%A 18 
Clearfield & Mahon Ist gtdg581943\J J) ----.-- 9934 .-.-- 100% ----- gaat Re ee Mt PAR 99% July 1 82 43 July 1 
U © & 8t L gen g 48_..____- 1993/9 4 41,000}; 89 Sale 92% 94 94% 95 92%4 Aug. 2) 94% Aug. 17 Be gon. 8 Oa my 33 
i cgemmudizonenaantt 2  ¢2xoeclitasés enealleeetk cee>-lveces ccose SSE Seep Re a ay 25 
20-year debenture 4}48____- 1931|5 J 33,000;| 99% 99%]| 99% 100 | 99% 100 | 9934 Aug. 23/100 Aug. 17]] 98 Mar, 2/100 Apr. 11 
i ARtaafaananas trae: ee 2 tenes 106% 113 by = eee ee ee EE Ae ee 107% Feb. 26)113 ay 6 
Ref & irap 6a fT Seer 1929|\3 J 115,000||102% Sale ||102% Sale |102% Sale |102% Aug. 1]103% Aug. 10})}102% Apr. 23/103) Mar. 5 
Ref & imp etal 1941\3 J 13,000}}107.  10734||105% -----|105% --_-- 105 Aug. 9/106% Aug. 19/}105 Aug. g/l08 May 4 
Ref & imp 58 Ser D_.__._.. 1963\J J 42,000!| 50354 Sale ||104 10434)1045% 104%|103}4 Aug. 8/104% Aug. 11]|102% July 5 103% May 10 
Oairo Div 1st gold 4s_______ 1939|% J 8 | Raters 933% 94%) 94% -._-- 93% Aug. 5 93% Aug. 5]| 9334 Feb. 26] 9544 Apr. 27 
Oin W & M Div ist g 4s___.1991|J3 J 55,000); 86% Sale 8742 88%] 89% .___-] 88% Aug. 5) 90% Aug. 19 Feb. 4| 90% Aug. 19 
3t L Div Ist coll trust g 48__1990|M N 87% 90 89% 88 89%| 89% Aug. 9% Aug. 12 9 July 13] 91. Mar. 18 
ide tphenecocitnen MN Pes F a, TESS Sa PGee ata Ree a 
sp & Ool Div Ist g 48____._- 1940|M ° 15,000 a4) atediail 94% cocce | Rae 97 Aug. 16) 97 Aug. 16] 91% Jan. 11] 9744 June 16 
W Val Div ist g 4s__._.. 104015 Jd, ------ EE mates —— Gn. ccadlvciue<coeee calle in 4 5 91 Jan. 11| 974% Apr. 14 
Nev Col C & Ind 6s a Res 1934|3 J) 1,000} 107% Sale ||108%4 -----|108% 108%'108% Aug. 23/1084 Aug. 23]|1064% July 13/109 ar. 29 
Olev Lor & W con Ist g 5s._..1933/A O} 1,000]|102%% Sale |}102% 103 |103 ____- 103° Aug. 10|103°° Aug. 10//102% Jan. 3 10533 Mey 10 
Clev & Mahon Val g 5e---...- ee 995% -..-- het eet: pp yeah med ay 0034 Apr. 29|10044 Apr. 29 
Clev & Mar ist gu 4}4s___ __- 1935|\M Ni ------ 9844 99 99 99%| 99 GOES <n cnns cecnebionglua aban 98% Jan. 8] 9934 July 
Olev & Pitts 4sseries B.. ..1942;|A O| = ------ ) i -~..-1301 4% ...-. one coceccleccana 26+ e0tbnhase ase eaeeeee 
~~ | & —- SETS at 2 86 seeene WEEE cased 100% 103 |101% -__-- ee Re yt > 100 Jan. 5)101 Mar. 15 
te in cmnndene anil 1948|IM Ni -.---- BEER eseon Se G66) BEE 4 GUPEisccans cecbanpisowetee bSeuee 89 July 16 $94 May 17 
2} sot egipeageme Pee BL eeceee ott a alitlten 2 a reece eee ee me See 89 May 23) 89% May 23 
Olev Short Line ist gu 4s_..1961/A O}; ------ 101 4% 102 | Cee odin tetas ge tiaras leans ay a ee 101% Jan. 11}|104 Mar. 26 
Olev Un Term'ls ist s f 5348..1972|A O 33 ,000}|108}g 10834 |/108% Sale |108% Sale |108% Aug. 1|109 Aug. 10//108 June 23/110% Mar. 18 
ist sf g 5s Ser B___-_____._ 1973/4 O 38,000||104 Sale |}104% 105 |105\% 105%|104% Aug. 4/105% Aug. 15||103%% Feb 10{1055% May 
Coal Riv Ry lst gu 4s_....... 1945|\J Dj ------ | PRE See WEenl GE BEM cck-+ vacheni- sues eheaan 88% Jan. 8| 90% June 22 
Oolo & South lst g 4s... 1929\F A 18,000 9682 Sale Be w0e- ) 99% Aug. 10} 99% Aug. 18]| 98 May 31) 99% Aug 
aidan ene 1935|M N 54,000}| 96 96% || 9744 98 97% 98%] 97% Aug. 19] 98% Aug. 9|| 96% Feb. 15) 99 = Jan. 21 
Col & Hock Val ist ext g4s_...1948/A O| ------ 91 92 94% 96 BOee. Gs inccuwm Ceegaeleedees a45ne6 91% Feb. 25| 94% June 3 
Ool & Tol ist ext 4s_.__...... ee Bl lesewce  - 9044 94 91 On Lio weagieaut atulendaen eee ar Mar. 1 
Conn & Pas Rivs Ist g 4s___--_- | eae h-. saneg ee ERE: Mee aR Se 88% May 18] 88% May 18 
Consolidated non-conv 46 ..1930/F Aj ------ ee le 2 7° eee eee eS Pa tte ee 
p-eev debenturs 4s... -- 1954\3 ri 22,000|| 69 71 74% Sale | 73144 74%!) 72% Aug. 15| 75% Aug. 30)| 70% Jan. 78% Feb. 4 
Non-conv debenture 4s... -_- 1955|\5 J 9,000}| 69 73 74% 75%| 73% 75 73% Aug. 22) 74% Aug. 30) 69% Jan. 5) 77K Feb. 26 
Non-conv debenture 4s... _. 1956\5 J _3,000}| 69 + 74 754% 764| 73% 7844) 73% Aug. 27| 75% Aug. 2)| 69% Jan. 56| 77 Feb. 26 
Cuba Northern Ry Ist 54s____1942|}J D nn éém netaelinnes gcere 97 Sale | 97 Aug. 30} 98 Aug. 16)|} 97 Aug. 30] 98 Aug. 16 
Ouba RR ist 50-yr 5s g-----.- 1952\J J 141,000||} 95 Sale 96% Sale | 96% Sale | 96% Aug. 1] 98 Aug. 6)| 944% Mar. 9| 98 May 7 
lst & refund Tis Ser A_...1936|J D 18,000;|107 108%};109% _---- 109% 110 |109% Aug. 27|110% Aug. 4/107 Jan. 10/110% July 1 
ist lien & ref 6s ser B._._.-- 1936/5 D 11,000|| 9934 9944|/100 101 | 99% 101 | 9934 Aug. 16)101% Aug. 24|| 993% May 6/102 Apr. 18 
Day & Mich Ist con 4}48-..---- 1931\5 J 2,000|| 9844 98%1|| 98% 99%] 99 9914] 98% Aug. 24] 98% Aug. 24'| 98% Jan. 7) 99% Apr. 27 
Del & dh dink iiinnwamenbes 1943|M N 154,000|| 93% Sale 9344 94%) 95% Sale | 93% Aug. 2/ 96 Aug. 16'| 93% Feb. 26] 97 ay 7 
10-year convertible 5s.....- 1935|A O 493 ,000||1164%4 Sale ||143 Sale |138% Sale !134 Aug. 15)143%4 Aug. 1/|114% Jan. 4)154 June 6 
16-year 5}48.-.-....-..--.- 1937|M N 31,000] 103% Sale ||194% Sale |105 10534|1044% Aug. 5j|105% Aug. 20//103 Jan. 3 106. May 27 
10-year secured 7s_.____.._-. ID 43,000||}06% 106%||106 Sale |107 Sale |105% Aug. 2)|107% Aug. 16| 105% July 12|107% Feb. 26 
D RR & Bdge Ist gu 4s g__-.- 1936|F Aj ------ SS - 96% ..-.-- SEM. .ondculeanens, obobdslotnenanbenee || 96 Mar. 10) $6% Apr. 4 
Den & R G ist cons g 4s___--- 936\5 J 361,000)| 91% Sale 91% Sale | 92% Sale | 91% Aug. 1] 93 Aug. 24, 89% June 29 93 Apr. 5 
Oonsol gold 444s-_----.---- 9 ; J 000) 945% 94%!|| 94% 954] 94% 96%] 95 Aug. 30} 96 Aug. 23 $4 ar. Ap 
improvement gpid PR. wasae 1928\J D 34,000) 9944 99%|| 99% 100 |100% 100%] 99% Aug. 4/100% Aug. 25 June 1)100% June 14 
Denv & Rio Gr West 5s__..-.. 1955|F A 465,000|| 73% Sale 87% Sale | 84% Sale Aug. 31) 87% Aug. 3/| 73% Jan. 3) 89% May 10 
Des M & Ft D ist gu g 48_.-..- 1935|\J J 6,000] 34 41 4 35 33 5 33% Aug. 19} 35 Aug. 20/] 33% Aug. 19 Feb. 19 
Temporary ctfs of deposit ---- -- -|-_ - - 1,000|| 34 374% || 32 33 30 32 32 Aug. ll Aug. 11'| 30 June 28) 35 Feb. 21 
Des Pi'nes Val Ist gu 4%4s_--.1947\M 8) ------. } ee sere a ee Fs Fy neice tl al ae a 1 Ter Ree ae Peay ee 
Det & Mack Ist lien g 4s_-..- 1995|J D 12,000|| 7034 73%]| 72 ks eet 74% Aug. 25) 75 Aug. 25'| 70% Jan. 24] 75% May 4 
Se nnsihipxesnamaindiidne a ate 65 66%4|| 62 ae ee Rm Sere es || 62° July 15) 65% Mar. 16 
Detroit River Tunnel 4}4s--.1961|M N}43,000,000)| 9634 97%|| 98% 99 99% 100%| 99% Aug. 5|100 Aug. 5] 97% Jan. 6/100 May 9 
Dul Missa Nor gen 58..--1941|3 Jj ------ 111033 --... 100% ..5<- SOREN ....caldddennies )<* «les ccna cesses Ph <a. 2 
Dul & Iron © 200 Diconuse 1937/|A O 4,000,|103 Sale ||103% ---_-- IE washed 103% Aug. 411034 Aug. 4/101% Feb. 11|103% Aug. 4 
Dul So Shore & Atl g 5s__---- 937\3 J 43, 75 79%|| 82% Sale | 84% Sale | 82% Aug. 3] 84% Aug. 15] 75% Jan. 10) 86 Apr. 13 
East Ry M No Div ist g 48---1948|A O| = -_-__- | 9536 -. 2. 945% __..- BEA, -ocnclsuhcnhhiethelnndona Maun |, 28,, ADF: 11,9434 May 28 
East Tenn Va & Ga div 68_-.-.1930\J J 1,000,|!}00% 10) 1014%/|100% 101%}101 Aug. 15101 Aug. 15|100% Jan. 5 102% Apr. 28 
Cons ist gold 5s_.__--.--.- 1956|M N 11,000)}106 10634||107% ____- TOTS oncce | Aug. 41107% Aug. 8//106 Jan. 6107 June 21 
E Jol & East lst g 58_.---- 1941|\M N 4,000 |102% Sale ) 104% |102%% 104% 104% Aug. 10 104% Aug. 10/102 Jan. 7/104 Mar. 3% 
El Paso & 8 W Ist & ref 58._.-1965\|A O 7,000'|104% ____- 105 106%/)106% -__-- 106% Aug. 16106% Aug. 16|104% Jan. 5 106% Apr. 1 
Erie 1st con extended at 7% to 1930|M 8 19,000 |106% 10744||1064%4 106%/|106% 107%|106% Aug. 2 10714 Aug. 3 Mar. 12 107% Jan. 19 
frie lst con & prior 4s__..---- 1996/3 J 106,000] 81% Sale 84% Sale 4 Sale | 84% Aug. 1) 86% Aug. 26] 81% Jan. 15) 86% Aug. 26 
fot consol ga Wan @ 482222210063 3] 602,000 73% Sale’|| 7794 Baio [79 Salo” 175; ‘Aug. i| 7034 Aug. 22| 7346 Jan: “3! 79% Apr. |B 
consol gen lien g 4s8..-.-.- i 2, 4 Sale 7% Sale | 79 Sale ug ug. ' an pr. 
I isn sei eenenmentbaheiad et a Sint year i a Pinel hardy at Es Lia. 2a Mar. 7 78% Apr. 29 
Penn coll trust g 4s___..... 1951,F A 25,000,| 9834 10) 103. Sale 101 102%/)101% Aug. 17104 Aug. 3)) 98% Jan. 6104 Aug. 3 
50 3° conv g 4s Ser A__.... 1953\|A O 229,000|| 79% Sale 84 Sale | 85 86 83% Aug. 2|) 86 Aug. 18|| 78% Jan. 3] 86 Aug. 18 
fs) do Pt DPancacen 1953\A O 174,000) 79 Sale $4 Sale | 85% Sale | 83% Aug. 85% Aug. 19|| 79 Jan. 3 85% Aug. 19 
Gen conv 4s Series D_____-. 1953|/4 O} 3,010,000)| 84% Sale |/128 Sale |119!4 Sale {117 Aug. 12/1314 Aug. 5)| 84% Jan. 3 1384 Aug. 5 
Ref & impt gold 5s ser 1927.-1967|M N} 2,942,000||----- ----- 93% Sale | 941% Sale | 934% Aug. 1] 95% Aug. 20]| 914% June 27| 95% Aug. 20 
trie & Jersey ist sf 6s___--- 1955|J J} 153,000)|11)34 Sale ||114% Sale |114% Sale {114% Aug. 1/115 Aug. 8//1)1% Jan. 3/115 June 22 
Genesee Riv RR ist sf 68-.1957|J J 76,000||11134 112 ||114% Bale {114% 115\%|114% Aug. 1/115 Aug. 19))111% Jan. 10/115 June 22 
Erie & P gen gu g 348 B.---.- 1940\5 Jj ------ SEM osece i Bh edger n ep lt cncie: titties Bey ae 
Seri $548..-.--------2n- 194015 Jj ..-... i 90% 92 DOS «cs celssdues cc eaeuieleccsen iene 89 Apr. 19) 89 Apr. 19 
Est Railroad extls f 7s___..-_.- MW 596 ,000 95% Sale 99% Sale |102% Sale | 99% Aug. 1/102 Aug. 31 % Jan. 3/102% Aug. 31 
Fla Cent & Pen ext g 5s.----- (|: ge | pepepapia 100% 100%/|100% __-_-- MIE ...ncwslsnedeebeéenele< ahem 99% June 6\101% Mar. 4 
poy wwcescccwscce 943\/3 J 1,000)|/101 3% _----|/101% --.-- OE TE ics ceeel 101% Aug. 8/101% Aug. 8//101% Jan. 8/101% Jan. 26 
Fla East Coast let 434s------- 1959|3_ D 5:000|| 984% Sale || 98°” ~--_- 98%; Sale | 98% Aug. 31] 98% Aug. 31|| 97% Feb. 26| 98% Aug. 31 
lst & ref 5a ser A______.... 4\M 8] 837,000)) 99% Sale |] 96% Sale | 97% Sale 9614 Aug. 2 98% Aug. 26|| 9444 Apr. 1/101% Jan. 22 
Fonda Johnst & Glov 4}4s_..-1952|M N 33,000|| 63 Sale || 59% 6014) 58% Sale | 584 Aug. 31| 6034 Aug. 10|| 58 June 29) 65 Feb. 17 
Fort St U D Co Ist g 4s8----1941/3 Ji) —______|| 94 LL EME. cone SES, .oceclecanes, veh taelersees ents 94 Feb. 5| 95% May 20 
Ft Worth & Denver City 5348-1961|J D 3,000||106% _____ 107. 108/108 108%|108 Aug. 9/108 Aug. 9//106% Jan. 22)108 Aug. 9 
Ft W & Rio Gr Ist g 4s_-.--.. 1928|\J J 5,000|| 97% 98%|| 98% 99 | 99 —----- 99 Aug. 12} 99 Aug. 12|| 97% Jan. 7| 99 May 26 
Frem Elk & Mo V ist 6s-_--.-.. 1933\|A O 3,000}|J0734 109 106% 109 |106% ----- 107 Aug. 15|107 Aug. 15||106% July 6|/108% Mar. 10 
Gal H & San Ant M & P Ist 58-1931|M N 3,000)|10034 -__.- 100% 101%|100% 10144]100% Aug. 12/100% Aug. 12|/100%4 Feb. 26/101% May 
2d pl exten 58-..-.------ a 2 ‘éhmene 100% 100%|/102. ____- J oe a» aaah dlls none mle 100% Jan. 26|1024 May 27 
Gaiv Hous & Hend Ist 5s... 933\A O 8,000)| 96 96% || 98 98%} 98% 100 98 Aug. 22} 99 Aug. 15!| 96% Jan. 6|101K May 17 
Ga & Ala ist cons 5s_...Oct. 1945)J J 21,000|| 99 98%|| 99% 99%] 99% 100 994 Aug. 4) 99% Aug. 26|/| 98 June 8] 99% Apr. 14 
Ga Car & Nor Ist gu g 58------ 920\5 J 3,000|| 99% 100 ||100% Sale |100% -_--- 100% Aug. 1|100% Aug. 1]; 99 Jan. 13)100% Apr. 14 
Georgia Midland Ist 3s_....- 1946/A O 6,000|| 72. 73%|| 74% 76 | 76% 78%| 77% Aug. 16) 77% Aug. 16|| 724 Jan. 10 Ha Aug. 16 
Gr R & I ex Ist gu g 44s----- 1941) J 5,000} 96% .___. 97% 99 98 98%) 98% Aug. 12} 98% Aug. 12\| 97% Feb. 14) 98% Apr. 11 
Trunk of Can s f 7s----1940/A O 21,000||115% Sale |/114% 115 |114% Sale |114% Aug. 31|114% Aug. 30)|114% June 27/116 Feb. 18 
15-yr deb Ge f 6s guar... 1936|M 8 52,000/|106% Sale ||107% 10734|107% Sale |107% Aug. 2/1084 Aug. 25 1% Jan. 3 iors Mar. 29 
Grays Point Term Ist gu g 5s-- 1984 - 2. anne 94% -___- ee DERE . onnclectah cae ocdes shee nee 97% June 20} 97% June 20 
Grt Nor—Gen 7s Series A_-..1936\J J 463,000}|114 Sale |}114% Sale |114% Sale |114% Aug. 2)115% Aug. 23'|113% Jan. 19 10084 ug. 2 
lst & refund 4s Ser A...-1961|/) J 178,000|| 97% Sale 814 99%/100 100%) 98% Aug. 4 100 Aug. 27|} 97 Apr. 28)100% May 9 
Gen mtge 5s Bocence 1952\J J 83,000|)|108 Sale ||}109% 110 |111% Sale |110 Aug. 112 Aug. 17||108 Jan. 3)112 Apr. 2 
Gen mtge 5s Ser O..-.----- 1973\3 J 132,000||10234 Sale ||104% Sale |106% 106%|104% Aug. 1)106% Aug. 23/100} May 14)106% Aug. 23 
Gen 4s series D__--.--.---- 1976\J5_ J 250,000} 94% Sale 97% Sale | 98% Sale | 97% Aug. 1j1 Aug. 15|| 94% Jan. 3)100 Aug. 15 
reep Bay & West deb ctfs A..._- Fe Da Oe csner 86 88 46, 88 | 85% Aug. 19) 85% Aug. 19)| 83% Feb. 9) 86 July 13 
Debenture ctfs B_....-----.- ..--| Feb 141,000,;| 22% 22%)| 27% Sale | 25% 28 27% Aug. 1| 30 Aug. 21 Feb. 1} 30 Aug. 1 
Greenbrier Ry Ist gu g 4s----- 1940|M N vo. ss ae are 93 Aug. 23) 93. Aug. 23|| 93 Aug. 23 $5. May 12 
Gulf Mob & Nor lst 5}$8----- 1950\A O 36,000) 104% .,-_-||105% 105%4/106% 106%/105% Aug. 3/106% Aug. 25)|105 July 6/1064 Mar. 23 
lst mtge gold “ES evogeee 50|\A O 29,000!/-.--- -.... 100% 100%/101 101%\100% Aug. 2)101% Aug. 16)|100% June 9/102 Apr. 30 
Gulf & Sh Isid ref 58...-.-- Feb1952\J J 4,000||106% 109 ae 107% .---- 107% Aug. 30107344 Aug. 30)|107 Jan. 4/107% Jun: 10 
al lst con g 4}4s------ Id 44,000)| 98 Sale {|102% ____- 103% 1044%|103% Aug. 6104 Aug. 97% Feb. 18/104 a; 21 
Registered _-.------------- 9909/7. J}. bP nn ndhhechl peigdeges masety ie mee Tip. Th 95% Mar. 16| 95% Mar. 16 
Hoare es G ineerpetan oa-logrt | |-0eo|uaioa 79/9854 ——--- 8b ioaic| 80 ANE: 09 100K AME Malidong Sem: SllOdag Ate” 
ex stg - 000} 101% ....-||102% -..-- ug. ug. an. ug. : 
Waco & N W Div Ist 66_---1930\M N Fb _=- aa ae 103% Aug. 191103% Aug. 19'1102% June 2011034 Aug. 19 
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Sales -y PRICES IN AUGUST. RANGE SINCE JAN. 1. 
A ° 
Par Value. ms % F Aug. 31. Lowest. Highest. Lowest. 
s 


.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. 
99% Aug. 4)100% Aug. 6 


BONDS 
N. ¥. STOCK EXCHANGE. 








Interest 
Period 








Hous Belt & Ter ist 5s 
mf} ase 
redeem 
Hudson & Manhat ser A 5e__..1957 


Adjust income 5e __....Feb 
(inois Cantons lst g 46 951 


let gold 3s 
Extended ist 6 3)60 
lst gold 3s sterling 
Collateral trust gold 4s 
Registered 
jst refunding 4s 
Purchased lines 3s 
Colltrg4sLNO&T 
Registered 


> 


OPurZZuZOomOoduunOPprZzZa, 


Aug. 10)108% Aug. 
Aug. 4 113% Aug. 2 


e go 
Litchfield Div ist g 3s 
Logie Div & Ter g 3 s_---1953 


Gee go e ESOL DP E> PEGG 
Soames 


1 Sate 
oe ee 


tLe 5 rae Jan. 
- Lou Div erm 4 
Gold 3 Ks 8534 July 


[ed el 
Qn rh O 





ug. 2 
86% Aug. 23 


101 

101% 102%/|102 101% Aug. 10 
108% Sale j1 107% Aug. 9 
96% Sale | 95 96 95% Aug. 30 


99% Aug. 
78% Aug. 15 
94 <Aug. 1 
90 Aug. 16, 92 
Aug. 31 
Aug. 25] 4! ° 
Aug. 1 f Aug. 
Aug. 31) 94% Aug. 91% Jan. 2| 96 
103. May 3/103 May 
85% Feb. 14) 88% Aug. 
102. July 
95 Aug. 
102% July 
75% Aug. 





toh 
awe 


Gen & ref g 5s 
ternat & Gt Nor lst 66 
m 68 Ser A 
tamped 
lst mtge gold 5s ser B 956 
Int Rys of t Amer Ist 56..1972 
1st col trust 6s 194 
First lien & ref 64s 


Oe elielel~l~) 





: 


MesSoenooocenes Tosdvandessa seronoe 


a — ao — 
PCEEEHEUD>> eRe Gm ETNERG PoEEETpenque quces 
UrzZe 

OW RRO 


Ox, crete tat OOOBZOu Om 


101% 102 z 3) 10% 5; 101 May 2& 
101% 102%|102% 1 100% Feb. 25 
83% 84% . 


ture 98% Aug. 
25- ear 3 - 97% Jan. 
Leh Vall Harbor Term Ist 58..1954 
Leh V CN Y) lst gu 6 4340.-.-1940 


Leh V 


104% Aug. 
99% Aug. 12 


mow 
Nee 


“9914 Aug. 1 
834/107 55 Aug. 19/108 Aug. 344 Mar. 1 
. 10234 Mar. 


90 Aug. 90 - 9 90% July 
110% Aug. <¢ 4 Z 
91% 


86 ; 
Aug. 2/109 c A 5|109% Apr. 
99% Aug. 31/1014 i .31}1014% June 
é 98° Feb 


98% May 
95% May 24 
89% L ‘ 89 Mar. 90% Aug. 
99% , 1 - 6] 9 an. 18/101 Aug. 
99 Aug. 1, - Sy § 5|100% May 
89% Aug 3 a Mar. 7| 91% Aug. 
i 100% . an. 27|101% Aug. 


i/"$iiz A =|I 100% Jan. 
° ug. | 
Ressac den ln Nine edge cte 106% 

4 Apg. 1) 98% 


1024 10234|10134 10134 Aug. 20/1013; Aug. 
104% 105 bs 110435 Aug. 6/106 Aug. 
107% 107% ! 

106% 


RO 


a al oo) "Lee al <=} 88 
AAIAQDKHOD CuheAdVNd 


i. 4 & N Y Ist 4s...1945 
Lex & East Ist gu hs ss ineeaniel 1965 
Little Miami gen 4s ser A_.._.1962 
Long Dock co 1 











quer unOOOZFauZamumZon0unOmom COZEZZaqur>ZZed0ac 


1952 
wo Cin & Lex di fa. -=-1958 
v — 
Mahon Coai a iss oe 


oS 
ROSE SSS P PRS“ RRZORE“ESSOOPEPE >> SARE MNERE 











& 3 
Ri °C IPP Re SOR““WRE“< 


eee: BaumorooZm Raw ZZu“z 



































96%4 
98% Sale 97% 97% 
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BONDS A August Price, PRICES IN AUGUST. RANGE SINCE JAN. 1. 
NS. ¥. STOCa EX : ie. ; > 
——; — CHANGE. (= (Par Value 1927. Aug. 1. | Aug. 31. Lowest. Highest. Lowest. Highest. 
' t Marie. (Concluded) $ Bid.  Ask.||Bid. _Ask.|Bid. Ask.| Sale Pri Sale Prices 
| Lag col re Goren tbsllag wl 185,000) ttc tet | 100} 100310035 sale eG Aug 1g uit Nueoa]| oH Sane iahtda' Bebe 
bee So gees nnn HRARiL g|$6:800] 100 Ma || SESS RL (Rta ARM] HE Auge G3 Ane 33] BBN Same gga 
Met P & 68 M & Gent Term , 89 90 4 Sale .| 84 Aug. 4/ 89 Aug. 20]} 82% June 25) 89 Jan. 4 
Mississippl Cent ist fe sere 194tiMM) §—4-5001| 9845 98361] 86° 637) 9636 27777) 6632 “Aue -"al-8632 "Aue 7a 97% Jan. 4] 98% June 25 
ates ’ 95% 96%}| 22 4 § ----- 4 Aug. 2] 9644 Aug. 4]| 951% Jan. 9744 Apr. 
Mo ark aaa -5rq- 19003 D 4a B35 sehe*ll 87% 89%] 8954 ~805¢| 89 Aus. 3| 8954 Aus. 15I| Be52 Jem: of] 80% Abr. -B 
Prior lien are 1962\J J , 101% Sale ||10334 Sale |104% Sale |10314 Aug. 043 
40-year ds series B.--~=--~ 1962|3 3} 110.0001|'55" Sate || s&s 8034] B85, 80i| B84 Aug. 4| 30% Aug. 27|| gh3¢ Baw, 12/8954 Ane: 
year yey eee ay J seis 102% Sale 10839 oo 103% Sale |102% Aug. 2|103% Aug. 3 103% Jan. 3/104 Apr. 28 
Missouri acific RR Co a oO aad 9634 Sale % Sale |106% Sale |105}¢ Aug. 1/1075 Aug. 26|| 96 Jan. 4|107% Aug. 26 
SE FA d 99% Sal 9944 Sale | 99% Sale | 99% Aug. 26 
Ist &'refund 68 series D----1949|p al ------ SF Reet -adeeemet Begs pow heseduetin welled © 5 A 
—— ser E int_.-_- 1955)M N 864.000)|| 106% Sale |l-35-- Scie -|-2717 Baie “1777 ~ “Aww. il 78327 ----~-|]106% Jan. 31108 Feb 24 
General 48----—- erc---- 1975|\M 8) , 865 -009|| 7614 Sale Sale | 77 Sale Aug. 1| 78% Aug 74% June 28] 79% A 
5s series F_-_---__- 1977|M g| 1.962,000)]| °°"? "2'° 99% Sale |101~ Sale | 98% Aug. 1/101 Aug. 31|| 97%¢ June 29/101" Ang 
ay RTL a ili (Nf: dN PR Ree Reece Eg A a 
yin ooo ggneeoona= seat . Se Cos 3 a7 NEEM ---00)---nn- soneenf-onnve enesee 97% June 7| 99 Apr. 16 
ortgage fe Doavecseces I 3j ------ 86% ~8712|| 87% 90 | 88% 90 |------ ---~_-|---~ l= -2°221) 86% yan.” 4] 88% June 6 
Pett enema te 33) wasall---- * 85%|| 8296 ----- 1 i hemebenen eiagetenn Fok ae bf 2. 
ebile o ist g 6s..---_- 1927/3 Dj 19,0001) 10034 1014 ||100% ---. - 100% ----- 10034 “Aug. 24]i0017 “Aug. “2||100% ‘Aug. 24/1015¢ Jan. 18 
£8 extension g 65... July 192719 3) ~ 7,000] !00%6 100%6)|- 435; 08 -gaiz ~a57-| Gag “Aue. 39) 0457 “Awe. 33 9 Jan 6{100% Jan. 19 
wenweceoeoecs ‘ C C a4 a 3 b+ . 
Montgomery son, at § Se---t eri Al - ¥,000||100% 101 O1 10224)101 96 10234 Bs sets Uwe dag he. 10084 Feb. 11 10354 July 8 
vision 58. ......- ' : 9% 100 |100 ___-- 99% Aug. 4|100 Aug. 16 : 
Mohawk & Mal ist gu ¢ 43---1991|M 8|  -3---- 9014 92 || 9235 94%| 93% ~9434|_. eb. 191100%6 Jan. 25 
sane ~~~ Lapladhanemeenen a _ $,0001)/11056 11334]|110% 113% 1118¢ 113 *|iii5g “Avg. 17}1i2°~ “awe. 2all120% July 39/1199 Apre I 
1st guar gold 6s_---__------1937|3 J 1,000||[9337 105° ~||104 — 10534|1051f =~ ~~~ 10514 Aug. 12|10514 Aug. 12 11144 Mar. 29)111%4 Mar. 29 
5} pone 544 Aug. 534 Aug. 12]/103% Jan. 
ade epee nS D ap: 02%4 105, ll's1« 83%| 81 ic “823Z| 8214 Aus. 12| 8342 Aus. 30l| BOE Max. 4188) Ape. oa 
e t & St L ist 58.-1923)4 O , 100% 100%||10044 Sale |100% 100%|100% Aug. 1 
Nash Fla & Sheff ist -"1087\" Al ------ “411991 4 4 4 Aug. 18]101 Aug. 1/|100% Apr. 26/101% Apr. 2 
p= LF LAT Th eneed les 102° 103 |/102% ----- SUEDE Sreesinccons saettiipasane Sonal 1025¢ Jan. 10,1034 Apr. 22 
Prior lien 50-year s f 4}4s_..1937|____| ------||____. _____||----- -----|-- 
July rene CONDOR 68-5 p= tS 36000 RAGE? ST sited witeticnsce oanutto’sun pcidehdblcnnes ska kediccama aes 
h w. i ry, “4111. +~~11341 11u Aug. 19] 12% Aue. 61°11 Auco 101 20 Heh 4 
at. wh ine 14% 1534) 12% 13%) 11 1194 11% Aug. 19) 12% Aug. 6] 11% Aug. 19) 20 Feb. 4 
April 7006 coupon of... pttinons AO “% 001 -za-- -za;z] “ia* “10417 
warr recei ’ Y %1°13. “17°. 18 Auge. 16] 18% Aug. 171°17 Julvw 10 94 Feb. 4 
Nat RE Mex Tony 4is0.. 1926|77~~ 15 16% 18 19%] 13 17 18 Aug. 16] 18% Aug.17| 17 July 19 26 Feb. 4 
July 1914 coupon on-_...-.-.-. oa | ae a SP ee 
July 1914 coupon of cogoces 33) -ya00 ante Snr eaten deedlcn sa an nye, canewe.cedidisicms sande 
Assent cash warr ,000] ,-577>~ “54171; 20. 21%! 17. Sale } 17. Auge. 31| 20. Aug. 2117 &xAuc 21.26% Feb. 4 
ri fol _ andi - vou “pen 3] ~24%{|| 20. «21%! 17° “Sale | 17 Aug. 31) 20 Aug. 2] 17 Aug. 31, 26% Feb. 4 
April 1914 coupon on........-. 2 06neeeee 2 Binbkne ones 
April 1914 coupon off.___--_-- an. wepnidll to 1. ©.) GL thn welhil Lo coe. alosgnee.dvoabiicenedaihamcuicds ace nae 
. Assenting cash warr rect No 3 on ote 5,000) |"{11g ~13i{|| 11% 12% i0%| 9 Aug. 26} 11 Aug. 16'| 9" Aug. 56| 1614 Feb. 4 
Bousete Ist g 48... -- 1954|M Ni ------ i see FE Fat Re ee __.... --.---|| 87% July 18] 87% July 18 
So d RR cons 58.-.-- 945/J 3] -w000|| 28 99% 1004 ----- M ncosclenceshsersneeianin< enna) 9944 Jan. 26|101% June 21 
- inibdnrekepannaded 945|J ’ 87 89 89% --.-- 89% _...- 89% Aug. 22} 894 Aug. 4'| 87% July 6) 89% July 19 
NJ June gu isk 46-7 "22-"1986IR Al oi i5, 86 || 84% ----- | atic Bereta Aa an. 13| 8534 Jan- 13 
East ref 4348 A____- J ’ 96% 98 || 97% -----| 98% 9744 Aug. 4] 99 Aug. 18 . 
Revco tem ctr dealt 3] 35.9931 820 she 8s | BO TPH SS Ak 3 hse Rae 10) Baas 9 os G8 
First 5s series B. -_--...... 1954/A 0] 95. 003 Sale ||100% Sale ¢ 101 %¢/1 aus FiOl Ane: 10lltee | Fone on Ol. Mar. 22 
lst mtge gold 5s Ser O_..__. 1956/F A 86, 03 103% 10452 Sal 4) 103% a 3 it rm 9 10|/100 June 28/1014 Apr. 12 
First 544s series A__..----- peal Al — 37:000|| 70437 1087"||10514 Sale |ios%e josss|losie Aug. 16|lo6* Aug. olllogsc Jom, oa aes 
Npt & Oin B gen gu g 4348__--1945|5 3] 7 * 96 34 O5 16 1056/1054 Aug. 10/108, Aus: 3111045 Jan. 5108 Ans. 2 
Ss ennnll 20. -----11, 9072 =---- S mekee ug. 11) 984% Aug. 29|| 97 J 28| 9 F 
bata B cons g 58.1935|A O 2,000)| 10034 ~---- 01 102 |101 Sale |101 Aug. 31/101 Aug. 31|}100%4 Jen. Slion May 3 
> Heels ered deb Ga..-1985 M N aa 107 4 Sale 108 108 4 107% Sale |107% Aug. 18/108% Aug. 2\|106% Feb. 11/108% May 31 
180 88 Baocncenccce 1998|F A ' “9014 Sale || 9214 Sale |"931Z ~9374| 9234 Aug. 1] 94 Aug. 20/| 90 Jan. 4] 95% May 11 
Ref & impt 48 series A__..2013)A O| 151,000)) 97% Sale ||100% Sale |101% 8 je 11005 Aug. 4 Aug. 20/) 90 Jan. 4| 95% May 11 
: g. 1|102% Aug. 23]| 97% ° 
Ref & impt 5s series O__---- 2018/4 O 289,000 105% Sale 5 Silo [10472 Sale lidese Aus. 1[lusse Aue. 301110532 Jane 2alleas? Aus. 30 
WY Oh H Ro mites S340----1907|F g] 24.000) Gig Sag” || 82)4 Salo | 454 “BAG) 8252 Awe. “i 84 “Aue. 17 ‘3034 Feb. 10, 8554 May 18 
as... 1934)ia 8] 114.000|) fer 97 “|| 0854 Baie [9794 -=22-] 0635 Aue. 15] 0854 Aue. i $652 June 29| 9856 May 10 
hae 8eteteiboes -.- -Midecies nesetlossce wenuel Seen see +enbn anes eo bemees ‘eb. F 
80-year deb O oF 1018....190 3 San 935% 95% 6 96% 96% 97% 90% Aus. 2 97% Aug. 9]) 94% Jan. 13 98 % May 17 
Lake Shore coll g 3}4s------ 1998 F A 120.000) ae cae 8154 8214) 8214 --___| 81% Aug. 12] 83% Aug. 29]| 791% Feb. 11| 833% June 18 
Mich Cent coll g 8s_----- 1 peale A 1/000 78% 79 |I--5-- -: Sizl"sar-- Stil 80% Aug. 16) 81 Aug. 24]| 78% Jan. 4 Mar. 26 
+ . eee neat 1posiy A _ 2900/1 79% + 80%4)| 82 8314| 83 Sale | 814% Aug. 15] 83 Aug. 31|| 79% Feb. 7| 85% May 26 
& ¥ Obie & St Louis Ist @ 48---1987)a ©] — 12,000/"9534 22-22|| 05” “96 [9654 “2-2 9514 Aue. 5 ‘Aug. 30l) $232 Fob. 251 96° Jame WB 
ee ecececaeccoasaeceece== 2 ’ ee ee - 941 A . 2€ if y : , 
apiece debesgsga5"-----1981|R 8) $4180 | a0's 9634 | 0755 -99--| gare oni] tn Aus: “sl 9916 Aue 19] Sbug an” 7] SO July 
Bienes yA, Bano a----teram | ania (loaig Sale ims auulima sate [iseig Aue: Turse Aue 1] toad aan: iHleris ae 
abou i, ale ) Sale Sale y g. O7% / ° g Jz 3 
og Refunding 5348 Series B---71975 | 92.0 104%4 Sale 1/108 Bale |108%8 Bale lioness aus. illo Aus. 201 1o4t¢ Jan. 2llo7’® Ape, 
—_— OT Rig A. oe e 4 ag by 96% Sale || 98 9844 Sale | 9814 Aug. 2/100 Aug. 16] 94%%-Feb. 27/100 Aug. 16 
WY Ble iet ort g de.------1947 M N aie es 104 10674 106 104% 105 105 Aug. 23,105 Aug. 23} 103% Feb. 1/105 Apr. 9 
Boccccecooe= 1923 M S| ------ ia eee... Pa ~...1...cne banbectencase soneeeh Ean Te eh we 
4th ext gold 5s............. sana Gl | ion 7777 2 DOME .----]----n= enneenlonenne connae 9834 Jan. 17) 98% Mar. 22 
oy SoHE Bold 4a 222225 =ATT1938 F 5 555 - fee Cotte, — aeanpe Riana etek papi giennr a SOUs FED. Saieuere Sues Ue 
aries G Ge... 1947 MN 000 | 9934 =~ —- 99% --_ =. (4-77-7110 “Aug.” “9: 100° “Aug. ~9] ~ 5032 Jans Bi ae eT 
NY & Harlem g 3}s8_-------- 2000 MN} ------ 8134 8214 | 82% ____- appa: pee «. end Ane. el ees yee ease Ar. a 
NY Tack & West iat Ba A--21973 MN Senne ery “eenemunees 27 crimes 87 °-“b “55> Soo eo prettiegeecciny: Rem stedessuitions 
zoo Nj ------ 7S Ragas 102% ..--- Sedat abpabaincespie oe bert amb 2 abo) att am xe 
WY Lake wie & West ext 70_-1950/04 & $306 108” — 1054 — a ---; ET! REE SS 106. Feb. 11/106 Feb. 1 
GE Lene eesoch son aac=-Aeailae A) 0) 88% HRI 10074 100 LO i a ee eee leak 
er Ist 4s--1939/A O} «------ ae spare ie EE: gales nase sacathe ase ¢atene ae 1a 7 ee 
a | New Haven & Hartford— 
w Hola  eeccacscommmamaieet J See of, O06 ....< 821% 8514| 8344 Aug. 19] 8334 Aug. 19]| 74 Jan. 10) 834% Aug. 19 
on-conv debenture 3}48..-1947|A O 3,000)|°731{ --777|| 73% -----1° 73% 22-2 ) 73% Aug. 5) 73% Aug. 8|| 72%. June 21) 76 Apr. 6 
Non-conv deben 3 ¥48_--.--- 95414 Q| 49.000) 70 « acio || 4354 sate -| 7352 -7a°7| 7214 Aug: 12| 73 Aug: 5 G238 June i2| 7935 Mar t 
os? See 2 ~~~ 47,000|| 77, 78 || 80. ----- 8214 83%| 80. Aug. 2] 8344 Aug. 24/1 76 Jan. 12] 8314 Aug. 24 
er se gears bike. 1008lT 5 ihe 17% Sale 8014 ele Fe xe Bale 804 Aug. aa 83% Aug - 18% July 1} 83% Aug. 23 
-- , 7 Sa : 7 72%4| 72% Aug. 7: Aug. ; 8% July 3% } 
ae + een | 3 153-000 105% 106 ||11034 Sale |112”° Sale- 110 Aug. al112 ¥ Aug. 23 Ritts: Ten. bliie se Aue. 23 
oe eee eoerorooenw——— , ete a ei i paeaee ug. 17% Aug. 23)/1023 Jan. 4 iy - me 
Deeesers cress Ce ---------- 108 O 28.080 Gai ||i043Z Sale |1043Z Baie |10413 Aug. 1/105 ° Aug. —8||102% June 29 105 54 — 30 
Harlem R & Pt Chee ist 48.19 N ye 69% Sale || 72% 73 | 74% 75 | 72% Aug. 7444 Aug. 29]| 6944 Apr. .'9| 76 Feb. 24 
NW Y & Northern Ist ; gon O 2000 88% 89411 89% 904] 89% 91 | 89% Aug. 10] 89% Aug. 10|) 88% June 27/ 904 July 8 
WN Y Ont & West ist g 4s June ooalan 108’one .. 190 §=100%| 99% 100%| 99% Aug. 18} 99% Aug. 18]| 99% Feb. 9/100 Feb. 5 
SN pa) 1 Beer ill aedl ideal atelieedl Ratedintnn Kalle: nian: Dove dare fa sclioe 2. 
w "Prov & Boston den ---19zla 9 45.000 23 Sale Sale 75% 763{| 7514 Aug. 1i| 7634 Aug. 3||"73°” Jan. 3) 7834 Feb. 25 
m con gu g 4s- A 2,000|| 80° ~~~" "ll gate ~~~ "| 9112 ~~~.) 91% Aug. 29 “6912 Auc. 25|| RO% Feb. 28| 92% May 9 
N¥ & Rockaway Beh ist ¢ o0-1027/M 8) 2. 89 -----|| 89% -----] 9144 -----] 91% Aug. 20) 02% Aug. 25) 88% Feb. 18105" Jane 14 
N Sung & W ose 1st ref ¢ Sa_-120718 Z 56,000)| 87 8941! 92 93 92 Sale | 91% Aug. 1} 92% Aug. 12]| 87% tan. 7| 94% May 9 
Seco pols: ene-eoe---- icaale & $3,000 70% 73%i| 79% 84 | 74% 85 |-..---.------ ~- sees 72% Feb. 11) 80% June 1 
saa i ist ~ wane ne nnn-- 1943|M N , 72 Sale 2° Sale | 75% 76%| 73 Aug. 3] 78 Aug. 15]| 71% Jan. 12] 80 May if 
NY W 2 ist 4348..1946\3 J 291.000|| 2o8¢ azio” 99% 102%] 99% 102%4|------.------]------,------ 98% Jan. ¢{101 June 1 
Nord ——e Pan pn 6 61° 78% Sale 82% Sale 84% Sale | 82% Aug. 2] 85% Aug. 29 78% Jan. 4] 85% Aug. 29 
Nord ie south FA Ly eet 31) 2 . LE isle 93 Sale || 97% Sale |1 Sale | 97% Aug. 1/100% Aug. 31]| 923% Jan. 3 100% Aug. 31 
Sy yh, met ttl) BS Sone 91% Sale || 92% 93%] 94% Sale Aug. 3] 94% Aug. 19|| 90% Feb. 24) 94% Aug. 19 
Nt Bo 6 Se. -_--- 194118 N 17°38 99% 100%||101% Sale |101% 102%|101% Aug. 1|101% Aug. 1 10054 Feb. 5|101% June 3 
_ the gh gS ---19810 BS q. 105% 106 ||105%4 10534|10514 105%|105's Aug. 23|105% Aug. 2||/104% June 28)106% Apr. 9 
Teapegvemens & oxb g 08----1958iT Bi —_ 1000110814 110 1110956 Bale /108%4 10556/105 76 Aus. 1/1086 Aus. toes: July’ glioy Max. 21 
Norf & West Ry Ist con g 48-1996) 4 9 88,000 93% Sale || 9634 9654] 95% Sale | 9534 Aug. 31| 9714 Aug. 19]| 92% June 15 108 14 Aug. 79 
ony en els 1s’ oon wanes -p55c||----- 94 __.. _....| 94 Aug. 11] 95 Aug. 19]| 92% Mar. 15) 95. Mar. 21 
Div ist de-.-----19 z ,000)| 92% 93%|| 9 95%| 9434 “95 | 94% Aug. 10| 95 Aug. 25|| 93° Mar. 14| 95% May 27 
year convertible 6a. _ - 920/M 8 : 159% .._-. a) Me eas 87 Aug. 1/187 Aug. 1||158 Jan. 25)187 Aug. 1 
a on 0 & 0 jo $49-1941)) 18,000|| 93% 9334|| 95 Sale |95 Sale | 9444 Aug. 8| 95 Aug. 1|| 92% Feb. 11] 96 Jan. 28 
& ref on rol oe A----1 Ort e FERAL 2 105% 105%)||107 —----- 107. ----|------ ------]------ ------ 10596 jan 51107. July 12 
Northern Ohia tet en o Ka S75 8 a aoallaaiz “aaizil-aziz Asis -\-aa-~ “43° "|-a7 ig Awe. i! aa~ “Awe “Sal B41. THRO AOL LRAM Leas af 
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BONDS—STOCK EXCHANGE RECORD 


[Vou. 125. 








BONDS 
N. ¥. STOCK EXCHANGE. 





Northern Pacific prior lien 4s-- *=-1991 


nt 
eg 
Ref & cops 5s Series C 
Ref & impt 5s Series D 
North Pac tt lst Ge---- 1958 
Northern Ry of Cos ge! 5s 
= Wisconsin Ist 6s8_.- 
Ogden & Lake Ch Ist gu g 4o221948 
Ohio Connecting Ry Ist ‘o,--- 193 
Ohio Ind & W Ist — pr 1 ee 
Obio River RR 1 
General gold 5s....-.------- 1°37 
Oregon RR & Nav con g 4s-_--1946 
Oregon Short Line 1st con g 58.1946 
Guaranteed| con 5s 1946 
Guar refunding gold 4s 
Oregon-Wash Ist & ref 4s 


Pacific Coast Co Ist g 5s 946 
Pacific RR of Mo ist eat ..-135 
2d extended gold 5s 
Paducah & I)linois Iste fi482=1955 
Paris-Lyons-Med RR 68 958 

Sink fund ext! 7s 
Paris-Orleans RR sf 7s 
Paulista Ry Ist & ref 7s 
Penn RR consol gold 4s_-.----- 1943 

Conso! gold 48 1948 

Stamped dollar bonds. ---1948 

Consol 4s issue of 1915_--.1960 

General 4 196 

Genera) 5s Series 

10 year secured 7s 

16-year secured 6}48 


Pena ivania Oo— = 
Guar % 3s coll tr reg ctfs_..1937 
Guar 3s coll tr ctfs B_...-1941 
Guar g 3s tr ctfs Series O..1942 
Guar ¢ 3 s tr ctfs Series D_.1994 
Guar gold 15-25-year 4s8-..-1931 
40-year guar tr ctfe 4s Ser E_1952 

Penn Ohio & Detroit RR— 
lst & ref gold 44s “‘A’ 

Peoria & East ist cons 4s 
Income 48 

Peoria & Pekin Un Ist 5% A..1974 

Pere Marq ist 5s Series A 1956 
lst 4s Series B 956 

Phila Balt & Wash Ist g 48.--.-1943 
General 5s es B 197 

Philippine Ry Ist 30-yr s f 48_.1937 

Pine Uhoek registered gu 6s--.-1932 

POO &StLgug 4s Series A_-1940 
Oon 4}¥8 Series B guar 1942 
Oon 4s Series © ad etvewd 1942 
Con 4s Series D 1945 
Con 3 48 Series ys g----1949 
Con 4s Series F guar g 19 
Con 4s Series G guar 
Con 4s Series H 
Con 4s Series 
Con 4s Series J guar 
Gen 5s series A 

Registered 


Pitts & Lake Erie 2d 5s.._._Jan 1928 
vise McK & Yough Ist gu Os. -1 7 


lst gen 4s series A 
lst gen 5s series B 194 
Providence Securities deb 48_..1957 
Providence Terminal Ist 48. ...1956 
Read. Co Jersey Cen coll g 48. ios) 
Gen & ref 4s iea; 


Richm & Danv deb 5s stam 
Richm & Mecklenburg Ist 48. .-1948 
Richmond Terminal Ry Ist 58.1952 
Rio Grande Junc Ist gu g 5s_...193 
Rio Grande Southern Ist g 48__1940 
Guaranteed (Jan 1922 coup on)'40 
Rio Grande Western Ist g 4s___193 
lst con & coll trust 4s series A 1949 
Rock Isl'd Ark & Loui Ist 444s8_1934 
Rutland-Canada Ist gu g 48___1949 
Rutland Ist cons g 4s 1 


6t Jos & Grand Island Ist g 4s__1947 
8t Lawr & Adirondack Ist g 5s_ 1996 
2d gold 6s 1996 
at Louis & Cairo gu 
8¢ Louis lron Mtn & 
Gen con ry & land grant 5s._1931 
a & re ret ld 4s 192 


egister 
River & Gulf Div Ist g 4s___1933 
&t Louis Mer Bdge = gu g 58.1930 
8t Louis-San Fran Ry— 
Prior lien 4s series A 
say 
Prior 
Prior lien 6s series C 
Prior lien 574s series D 1942 
Oum adj 6s series A____July i3e8 
Income 6s series A July 1960 
8t L & San Fran Ry gen g 68-1931 
General gold 5s 1 
8t Louis Peoria & N W Ist eu ol 
8t Louis Southern Ist gu ge- 193} 
8t Louis Southwest ist g 4s____ 
2d gold 4s income bond_Nov 1988 
Consol gold 4s 
at Pale Kt Osh L ist 434 if 
"ae 
8t Paul & Duluth Ist 5s 
lst consol gold 4s 
8t Paul E Grand Prank 4 
8t Paul Minn & Man cons 
ist consol gold 6s 





Panitie Ext sterling gu4s _._ 1940 
gt Paul Union Depot Ist 5s iad. 


| 


Interest 
Pe riod 


co 





Ant & Aran Pass Ist 
wanta Fe Presc & Phenix fit Ra Ka 1949 


bt Lo S C=) oo eo “I OW S35 4-4 ~3 
sees © B Bbheescceeeenssecee. © PES RP SPoe eee es See ee Piel ee etek od el eile] tt FT ieee 4 SWNPUGIEERES 2 sCCsu Sesssusseseness_ Sass 


Par 


Sales in 
August. 
ase. 


Price 
Jan. 3 
1927. 








Oe car Cag Tey eg eg eg Cag ees ODD e, ee raeetutet Ocieutrtuty OF ener Oe eeemOcuatuZoZ .OmmrUZezuOuunO COUZP>AZOUPABZOOUaUP>AZuawe100 ZOUU>m SProocoeAZZZvmwrPuar!S oOaeKOCe men Oca eeeeern te 


155,000 
278 08 


—e 








_ Ask. 
Sale 

; Sale 
66% 


ro 


NSIAINS “KOS se 


MOOOCoos: 


105% 
96% 96% 


100% Sale 


97% Sale 


93% Sale 
99% 100% 














Ask.\ Bid, 
Sale 
Sale 
Sale 
4g 66'4 
, 100° 


106 
“84 


4 104 4) 02 


“94 


% 
4 Sale 
8 109% 


g9% 

Sale 
90 

Saie 


100 


4 Saie 


Sale 
Sale 


991, 
lg 102% 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


%1110 11014 


PRICES IN AUGUST, 


RANGE SINCE JAN. 1. 





Aug. 31. 


Lowest. 





' 
ee ee ee 
OKO 
NN Fender 


Nhe 
a 


Ask. 
95 

93 

685 % 


ob ee 
SP “—y 


ae 
. 


(}107 14 Aug. 


ee 

eos 

ww 
pa 


Ooo 
Soe 
2 \e0 

NR 


> 
-_ 
oe ed 
> 


* 
\o’ 


wo O\P\a\x 


os 


Qo 00 


see: 


110% 


100 

104% 
104% 
102% 


Ghahan ONAN 


aK 


_ 

—] 

a 
a 





4|106 


Sale Prices. 
94% Aug. 
92% Aug. 
67% aus. 
66 34 Aug. 
100% Aug. 


105% Aug. 1 


102% Aug. 24 
93% Aug. 22 


108% Aug. 18 
Aug. 3 
Aug. 2 


Aug. 23 
Aug. 1 

102 Aug. 4 
99% Aug. 12 
93% Aug. 
100% Aug. 
99% Aug. 
103 “6 Aug. 
4 Aug. 24 

4 Aug. 19 

ons A Aug. 
103% Aug. 
101% Aug. 
109 Aug. 
106 Aug. 
112 Aug. 
111% Aug. 
103% Aug. - 


99% 
89% 


89 
93% 


bm Ot et et BO et 


98% Aug. 1 
894 Aug. 


¢ Aug. 11 
97 % Aug. 11 
101% Aug. 
103 44 Aug. 17 
109% Aug. 


9334 Aug. 
99% Aug. 


94% Aug. 1 
100% Aug. 30 


86% Aug. 


104% Aug. 17 
101% Aug. 


9834 Aug. 
94 i Aug. 


97% Aug. 22 
107% Aug. 12 





25)102% 


2}100 Aug. 22 


1/102 


102%4 
9! 


10834 
109% 
100 
91 


894 
93% 
102 A 
100 

96 %4 
102% 
102 








98% 
98 


Norn 


\ov\ 
- Dravonone we 





at at bat et ‘ 
SSSSR=ASKSLA=ARE SILAS 





193% Aug. 29) 
101 


3/11 
7% Aug. 10, 


87% Aug. 20 
96% Aug. 16 


89 Aug. 12 


107% Aug. 20 
9754 Aug. 3 


10154 Aug. 31) 
99% Aug. 30) 
98 14 Aug. 10 
96 Aug. 30 
10044 Aug. 30 


8844 Aug 25 
101% 7. 15 





103% hue. 19 
aus. 12 

99 ug. 12 
104% 7. 31 
101% Aug. 29 


107% Aug. 24 
got Aug. 23 





a 


Se ee 
o or-o 


92% Aug. 39, : 


102% A 3|/100 


“ 
—— 


S$Sz: 
ms et ODO TOOT OR OO OD 


oO 


o Neo 
ak SARA RRARAAS 
—_— — i] a 
Bases wo Soon 


KR 


—— 


RRR RAR 
ow 


106% Jan. 
106% Jan. 3 


99 ar. 31 
105% = 18 
100% July 28 
10014 Apr. 5 
96 Aug. 24 
100 


104% Jan. 4 
70 July 2 
84% June 28 
92 

Jan. 


100. Jan. 21 
7944 M 

101 98 July 26 
ki Aug. 10 


84% Jan. 
May 16 
99% Feb. 16 
Feb. 18 


car 20) 
92% Feb. 24) 94 


Jan. 26 1 


Aug. 3,1 


x RR OK 
> > > 

v 
BRERE: 


Se 
es 


SPP > > 
449943 


S 


RRA RRR 
— 


290 Senor oSesecsosesses ©S=SES— 
SSSS THBAVTHAISSSOWOSSHar H—SSSES 

RARKKK 

SZeoRk > 

= 

Ee ESS eRe & 

rd hd bo 

Pao De > 


Sze8 88 
\ 

a4 

< 


= RK 


bt te et et et Wwe horw- 
SRoorohaoqnn-oowh aswe 


106 


102% May 16 
100% Apr. 5 
96 Aug. 24 
100 July 20 
Mar. 23 


100% Feb. 24 
May 2 


107 


00 
ar. 18 


ay 
7% Aug. 10 


85% May 24 
He ue 16 


100 May 17 
May 27 
07% Mar. 28 
19756 Aug. 
101% Aug. 
9934 Aug. 
986 Aug. 
96 Aug. 
101% July 


— nt et 
So 


oon 
- 
KONO Op odie: 


wo oe 


_ 











88% Jan. 
102 July 


wo ~ 
— 
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BONDS 23 | sates in || Price PRICES IN AUGUST. RANGE SINCE JAN. 1. 
3 August. Jan. 3 
N. ¥Y STOCK EXCHANGE. | 5s \Par Value. 1927. Aug. 1. Aug. 31. Lowest. Highest. Lowest. Highest. 
s Bid. Ask.\: Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Pric 
Bay Fla & West Ist ¢ 6s _.____ 19344 Oo} ------ 108}¢ -----||108%6 110 [10896 2) - = | on en 1083 Mar. 33/10934 May 21 
weseserecescoccoccs \ os-s5- See tt ee a eee Ue ee 
o Vall& NE 1, tbemenes 989\|M N 3,000)| 90 92%4|| 93% -.---| 93% -.-.-.- 944 Aug. 22) 94% Aug. 22 | ~o2. 95 A - 1 
pdoddiaidbadl AO 2,000); 79 80 80% 83 83 8414) 8134 Aug. 8) 84 Aug. 23]/ 81% Apr. 2 84 ar. 12 
I  aiinintiicntnscitnes Gidetinaunee 950\A O 141,000|| 8034 Sale 81% 82 8344 Sale | 81% Aug. 2] 84 Aug. 18]] 804% June 28) 84 ug. 1 
Refunding Tivawencome Oct 1949/F A 374,000)| 834% Sale 84% Sale 84% Sale 84 Aug. 15) 85% Aug. 2/| 83% Jan. 3] 88% Jan. 
i endtizonteinedal byte | 448, 72% 73 71% Sale | 72 Sale | 71 Aug. 2] 73 Aug. 16]| 69% June 30} 76% Jan. 17 
Ist & cons és series A_______ 1945|M 609 ,000 97% Sale || 95% Sale | 97 Sale | 95% Aug. 1] 98 Aug. 20]] 94% Apr. 29] 99% Jan. 15 
board All Div as 4s_..-May 1933\M 8| 170.000)| 91% Sale || 93. 94 | 93 94 | 93 Aug. 23} 95 Aug. 15|| 90% July 5| 95 Aug. 15 
Fla ist 6s A_.__.1935|F A 512,000}| 97 e 9444 Sale | 9614 Sale | 94% Aug. 96% Aug. 23}| 94 Apr. 28] 98% Feb. 18 
Cae 1935\F A 61,000}|__... -...-|| 9444 9532] 96% 964%| 95 Aug. 4] 96% Aug. 20]| 94 Apr. 28 ug. 20 
me Roanoke Ist Ss extd 1931\J_ J -+->--||100 % et | | Ses mpl tee. sree 100 Apr. 18)100% Jan. 26 
So Caro & Ga Ist ext 5 4%s__-_-- 1 MN 7,000 101 4}}10144 ----- 101 1015¢)101 Aug. 27/101%4 5||1005 July 12)101% Aug. 5 
South & Nor Ala —— ieahetegens nr Ml | eanees 103% .---- oe evens ke a ee & 103% July 105 May 20 
Gen cons om ear §s.... 1963/A O 2,000/}110% 111 111) =111%4/1114%4 1114%)111 Aug. 3 111}4 Aug. 26 110% Feb. 17|112% Apr. 22 
Southern c 
4s g Central Pac coll._...Avge 1949|J D 88,000|| 8834 Sale 93s Sale 92% Sale | 92 Aug. 23] 93 % Aug. 19 Feb. s 
~ ptadionptiga lew see JID 2, equ - 6 9634 __...| 89 Aug. 10} 89 Aug. 10 ge Jan. 19 834 aus. 18 
Convertible 4s_.___._. OA |iM & 321,000}| 98% Sale 9934 99°6)100 100%} 9914 Aug. 2/100% Aug. 31]| 98% Jan. 7/100% Aug. 31 
lst 44s ( on Lines) A..-1977/8 | FURMnnces aagnl 100% Sale |100%4 Sale {10042 Aug. 2/102 Aug. 17//100% June 29/102. Aug. 17 
mvertible §8.........--- 4415 D 15,000)|10144 Sale ||101%4 Sale /103 Sale |101 Aug. 3/103. Aug. 16)/100 June 21/103 Apr 
20-year gold 58__.___-.._.- Th MN 11,000}}100% 10134|/101}2 102 /|101%4 Sale |101 Aug. 1/101%4 Aug. 10//100% July 11|102% June 27 
San Francisco Term 1st 4s....1950/8 9 6,000|| 90% Sale + Bo% 2) 9214 92 Aug. 5 Aug. 17 90% Jan. 3| 94% May 
ptinibtimeandt nk i 3 <-adtenade eoewd I/2 Fe) Eee Cee Feb. 28} 93 Ma 
Bo Pac of Calif lst deen atiethile 1937|IM Ni_—sé------  ) 10594 106 {105% 106 %|- ee ceee coceccfoeccce coccee 104% Feb. 2)107 May 17 
South Pac Coast gu 4s__..-.-.-. me @0 sseeue | |) See 4% ----- 1, ae -- ---|| 94% Mar.11) 95% Jan. 5 
South Pac RR ist Pref gu 4s_...1955\3 J 273,000 3% Sale 94% Sale Sale | 9434 Aug. 1] 9614 Aug. 17 93% Feb. 18| 97% May 10 
SE 2 Sie cic aipnniiniil J J 1,000}|....- -----]|----- - --=--|..... -....| 94% Aug. 16 94% Aug. 16 13433 Aug. 16} 964% May 23 
Southern Ry lst cons 5s__---- 1994\5 3} 116,000)\1063% Sale ™|/108 ~ Sale 110914 Saie |10 ie, Aug. 1{110 Aug. 12||10644 June 141110 Aug. 12 
SN A Diese PARR: 3 @ 2,000)|..... ~-..-]/104)4 105%|106—____. 05 %4 Aug. 16/106 Aug. 16 10354 Javu. 51106 May 16 
Devel & gen 4s series A____- 1956|A O| 616,000)| 86% Sale || 88 Sale | 887% Sale % Aug. 1] 89 Aug. 16 Jan. 3) 89% May 11 
Devel & gen 68.....-..---- AO} 342,000}|113% Sale ||115 Sale [117 117% 115 ¢ Aug. 1/117 Aug. 22 1133, June 4 117% Aug. 22 
Devel & gen 64s series A___1956|A O 185,000}/119% Sale {/121 Sale |123% Sale |120% Aug. 1/124 Aug. 17 119% Jan. 3/12 Aug. 17 
emphis Div ist g 58...--- 3 2 10,000||106% Sale 107% 108 % See wcade 107% Aug. 4/109 Aug. 19 10632 Jan. 4 109 Aug. 19 
8 Louis Diy Ist ¢ 4s. ———--- 3 3}  145000|| 8942 Sale || 9034 Sale | 9154 9137] 9054 Aug. 1| 9134 Aug. 19|] 8954 June 20] 92% Apr. 14 
Tenn reorg lien g 68-..1938|M 8) ---... 10136 108 201% ~..--11019¢ -. 2) - nec e meen nn lemma ce mown Hoccecc_eosees|eseces <2-- ‘ 
Mobile & Ohio coll tr 4s___- M 8 20,000)| 92 94 92% 93%) 93% 94 9244 Aug. 5| 94% Aug. 20|/} 92 Jan. 6] 94% Aug. 20 
3 ne Internat Ist g 5s_..-- 55|\J J 49,000); 84% -_--- 84 So 8454 85%| 84% Aug. 9) 85} Aug. 19]| 84 July 25] 894 Apr. 25 
ten Island Ry ist 44s..--.1943 3 D| ____-- Sul. cuclinahite «30% age ecassinectan evawecious ore eshaaiall ith aie Tne 
Sunbury & Lewis Ist g 4s____-.- i Eee a BEE acene BO concn BOE, ..cculenesen so ocpelesnde a Genes 92% Jan. 11) 93% May 16 
Superior 8 L ist 56_..-_-_- 1930\|M § 1,000); 99% -_--- 995% -----|1005% ____- 100% Aug. 29/100} Aug. 29])10044 Aug. 29)100% Aug. 29 
Term Assn of Se L. ist ¢ 4)60..-198014 Ol. casas 98% 98%| 99% ----- GO96 6 cons xend+oirevens chelhenees 98% Feb. 18)100 May 
First cons g 56............. 1944\F A 1,000} ,102% 103%},103%% Sale |104 105 103)4 Aug. 110344 Aug. 1!/102% Feb. 104 June 27 
Gen ref s eis etehonnaet 1953|\J J 102,000/} 88 Sale || 88% 894) 90 9014) 88 Aug. 8] 9049 Aug. 22/| 874% June 29] 90% Aug. 22 
eseseaee & 8 Ry 5}4s ser A1950\/F A 208 ,000}|103% Sale ||104%% Sale |105% Sale |104% Aug. 1/105% Aug. 24//103% July 11/106% Apr. 
Texas & N ns g §8_......- 1943\J J on sas 9954 ._... 90% -~.--| OD -..- 2 [n-ne nw oe wwe nla nn nae wocces 99% July 30/101% Jan. 28 
Texas & Pacific ist g 53 cients Gpandieal 2000/3 D 54,000||105% 106%)||107%4 107%4|107%4 Sale |107 Aug. 9/107% Aug. 23/|105% Feb. 17)108% Apr. 
Second gold income 5s_-_.-.-.- 2000|Mar 6,000}} 93. 105 100 _-.--j}100 _____j100 Aug. 22}/100 Aug. 22;)|100 Aug. 22/100 Aug. 22 
Gen ref 5s ser B int rects.__._.1977/A O 455 Se iecls) beens 99% Sale 100 44 Sale 99% Aug. 1/101 Aug. 19]| 98% June 28/101 Aug. 19 
Louisiana Div B L ist g 5s..193i|J J 105 ,000)|10044 Sale 100% 100%|100% 10054|100% Aug. 9/100% Aug. 3/| 99 June 11/101% July 19 
Tex Pac—Mo Pac Term s..1964|M 8 45,000|!103% 10444||104%4 105 |106% Sale |105 Aug. 3/106}¢ Aug. 29/|/104% Feb. 106% Aug. 29 
Toledo & Ohio Cent Ist g 5s_..1935|J J eT ee 101% 102%|101% ___-_- 101% Aug. 2|101% Aug. 2||100 Mar. 14)/102% Jan. 25 
Western Div ist g 5s8__.-.-.- 1935|A O oasencll ie. cacuk 100% -- 9934 100}4|--.--- ------j|...-.- ----.- 100% Feb. 11)102 Mar. 2 
General goid 5s_.......---- 1935\J .D 9,000}|1004% 101 %)||100% 100% 100% 101 100% Aug. 24|100}4 Aug. 24:|100% Jan. 25)101% Jan 8 
Toledo Peoria & West lst 4s_..1917|J 3) ------ 15 20 15 18 15 BG fe eccen oe soestegesse snenee | 15 Jan. 21; 15 Jan. 21 
Tol St L & West g 4s_...1950\|A O 1,000}| 90 9044|| 90% 91%) 90% 9244) 90% Aug. 30] 91 Aug. 24|| 89% Feb. 28] 91 Mar. 28 
‘ol W Va & Ohio ist gu 4eA- 1931\J 42 1,000}; 99 100 erst 991% -_-.- 99 Aug. 8| 99 Aug. 8!| 99 Jan. 21) 99 Jan. 21 
lst guar 4s  } Sepa 1933\J J 5,000}| 99 ....- 99 99%] 9914 __--_- 9914 Aug. 15] 9914 Aug. 15|] 991% Aug. 15] 99% Aug. 15 
lst gu 4s series O__......--- 1942iIM 8) = - --- -- 7. eagea ES RE RG ee EERIE hy eet ee 94 Jan $5% May 6 
Tor Ham & Buff ist 4s______-_- 1946|J D 3,000); 90 91 91% -----| 91% 92%| 91% Aug. 25) 914% Aug. 25|| 90 Jan. 29) 914% May 20 
Ulster & Delaware is con g 58.1928|J D 19,000|| 63 70 67 68 60% Sale | 6044 Aug. se 67% Aug. 2\| 56% Jan 71 July 19 
First refunding gold 4s___--- 1952)|A O 2,000|| 41% 42%/]) 40% Sale | 32% 44 40% Aug. 40% Aug. 1) 39% June 20} 42 Apr. 5 
Union Pac RR & land gr g 48_-1947|J d 156,000 9514 Sale 974 Sale | 9744 Sale | 97 Aug. 10 98 Aug. 4'| 94% Jan. 99% Apr. 1 
REO 1947\J J ,000)| 93% %|| 95% 96 95 95%| 96 Aug. 4) 96% Aug. 4) 93% Mar. 23] 96% Aug. 
First & refunding 4s_..June 2008|M §| _ 225,000); 91% Sale || 93% Sale | 95 Sale | 93% Aug. 1) 95% Aug. 27|/ 91% Jan. 3) 9644 May 10 
Te edge 1967\J_ J} 1.406,000)|-.--. -...- 9714 Sale | 98% Sale | 97. Aug. 1| 98% Aug. 16|| 96% July 18] 98% Aug 
oS eee June 2008|M § 40,000)|108% 109 110 111%}]110% 112 110% Aug. 2j111 Aug. 8|//108% Jan. 25|113 Mar. 26 
hoe secured 66.......-.. 1928\5 J 80,000||102% Sale ||1015¢ Sale {111% Sale j101} 4 Aug. 27}101% Aug. 2)|101% May 19)102% Jan. 56 
uo’ RR & Canal gly 4s..1983\3 ¢ LM BO. cence EE ae 97 Aug. 2] 97 Aug. 2 44% Jan. 29) 97 July 19 
Utah & Northern Ist ext DR 2. seme 7 or ween Ore. SRM C734 OBSKl. guns _staemel-ccens pended 97 Mar 98% July 25 
Vandalia consol g 4s A______-- 1955|F A 1,000} 94 974) 96 974%| 96 Aug. 5| 96 Aug. 5!| 92% Jan 974% Apr. 8 
Consol 4s, series B_--__---- 1957|M Ni ------ || 9036 -...- 94 9735) 96 9734)------ ------]------ ------f[ec ween conccnooeeee -----0 
Vera Cruz & P ist gu g@4%s...1934)J J) ------ Fated | Gt eit 7 becietetetieceteietel leteteteteteticietetetetel (steteeteteliceietetete | eietatetateiiatetatetatel stetetenetetietetetetets 
July 1914 coupon on_..._---.__- . ts 18 23 19 BOE cu cncmulvanceut otlctbeloeeen a. bees be cannes aeene 
Assenting Ist 44e-_....._--- 934 | ae ee 16% 22%| 19% Aug. 15) 19% Aug. 15 Oe aus 5| 27% Feb. 23 
Virginia Midland 5s series F_-.1931 i. ween 11100% -.-.- a SGD waves Beets tna ttle oneuc. ebb eee 100 , 25 100% Apr. 25 
EE: 1936|\M N 2,000 |102% .-..- 102% _----|100% _____|102%% Aug. 12)/102% Aug. 12 102% as. 25/102% Feb. 
Va & Southwest ist gu 5s_____ 2003/0 3 2,000;}102 ..... 101% ___..|101% 1041%}101% Aug. 10]101%4 Aug. 10)}10134 Aug. 10)102% May 13 
First cons 50-year 5s..-..-- 1958 O 30,000;)| 95% 95%1i 95% 97 96% 97 95% Aug. 2} 97 <Aug. 17|| 94% Feb. 11| 98 Apr. 29 
Virginian Ry lst 56 ser A... 1962\M N 166,000 |103 Sale ||106% Sale |107 Sale |106% Aug. 2/107% Aus. 18||102% — 4|107% Aug. 18 
Wabash Ist gold 5s_....._.-.- 1939\MN 102,000 i03. Sale ||/103% Sale [104% 105 |10342 Aug. 1)105 Aug. 24)/103 Ja 3}105 Aug. 24 
Second gold Se. ............ 1939\F A 53,000||10134 Sale |}102% 102%/103 _..|101. Aug. 4/103% Aug. 29]|100% July 27\103% Apr. 4 
Ref s f 5s ser A___.__._-- 1975\M 8 109, 000) 103% Sale {1105 Sale |104%4 105 {104% Aug. 27|105% Aug. 6; 103 +4 Feb. 7|105% Apr. 4 
Ref & gen 5s corte © ss ctaenciatil 1976\F A 473, Ot Rloache, secie 100% Sale |100% Sale |1003¢ Aug. 1/101% Aug. 16|| 994% June 14 101% May 7 
Deb B 6s registered __.-_.__- 939\J J easenalh Gi. waa ae es ee aa aS ae Me Te ee 
Ist lien 50- amen term 48.1954\J J 6,000! 84% ..... tt bptsel GE. «acum 8834 Aug. 5] 884 Aug. 5/| 8544 Feb. 25) 8814 Apr. 6 
Det & Ch Ex Ist g 5s8__-_--- | eer EGE ES anecglltO8.. ~--<- | 2. See eae Sere ee 103% Mar. 5)105 Feb. 26 
Des Moines Div st g4s....1939\3 Ji ------ 88 89%|| 8834 _---- oT ae eae era eee 88 e 1| 93% May 27 
Omaha Div ist § Due ome 1941/|A O 10,000)| 83 e | asa 84% 87 86% Aug. 30 8674 Aug. 30} 83% Jan. 3) 87 June 6 
Tol & Chic Div ist g 4s____-. 194)\M 8 . 8 Bee ar 914% ._..-| 9144 Aug. 9) 9144 Aug. 9 Feb. 2) 91% Aug. 9 
Warren RR ist ref gu'3% alee a) éeaheie 5, Sr Tyee ets OB Eiv cade bs dneuls accnn eeeena 80 Jan. 17 rte! June 7 
Wash Cent Ry ist g 48_____-_- 1948/9 a: spnad 8544 89 89 Ee es eer er igre owe 87 Jan. 19) 88% June 14 
= dona lst gu g7se se soupimedt 1945 A! 2,000'| 85% 86%'| 86% 88%! 8314 8614] 86% Aug. 10} 86% Aug. 10)| 85% Feb. 1) 87% July 9 
Wek meee: 1945F A. | 92% .---- een SEN . .-chedidiiitidheni-onetwiaaien \| 8744 May 25) 9214 Feb. 7 
wisther? Ma 2 Ly Pid 5s..1930|\F A 5,000)| 9844 100 9844 99'4| 98% 100 99% Aug. 16} 994% Aug. 16)} 98% Feb. 23) 99% Mar. 19 
West Maryland Ist g 4s______ 1952|A O 779,000,|| 76% Sale 83% Sale | 84% Sale | 8244 Aug. 2] 84% Aug. 26| 76% Jan. 3 84% Aug. 26 
First & ref 5 “* x *., A__..1977|J J ro YO | eS eee ___.1100 Sale | 994% Aug. 8101% Aug. 19) 99% Aug. 8,101% Aug. 19 
West N Y & Hy st g 5s Lstsdpevanaiadl 1937\5 J 16,000'|i101% Sale ||101% 102 |1014%102 |102 Aug. 8 1024 Aug. 24 10152 Feb. 8|102% Apr. 8 
ey ha gold 4s_...... acwitein Oo 12,000, 88 88% 89% 904%| 90% ----- 89% Aug. 3] 90% Aug. 24|| 88 Jan. 21] 90% July 18 
Soe eeecogeace 3) Nov cas nonlinnotke unseen | ae FO ee Pee ee ee eee oe ee ee 
pea & eT lst 5s April 1943) 8 94,000|| 99% Sale 99% Sale | 99% Sale | 99% Aug. 2)100% Aug. 8|| 98% June 29/100% Jan. 14 
ist ¢ & i i igtnintebina mininieibee 1946\M 8 34,000||103% 104 102% 102%|102% 1023%4|102% Aug. 6/102% Aug. 5||102% July 27|104% Jan. 26 
hore. ‘ist 4s guar.._...- 2361\5 J 61,000|| 86% Sale 8844 88%} 89% 90 89 Aug. 4) 90% Aug. 19}| 86% Jan. 10) 90% Aug. 19 
seenalhaiatnndadignaiuaiindl 2361/3 J 28,000|| 86% Sale || 86% ____-| 87% Sale | 86% Aug. 3] 88 Aug. 20|| 86 Feb. 7| 89 ay 16 
Wh & Lake Erie 
Ww ng Div in § bncetiuiliceal Se Oh) sacens Oboe Gale 100 20051100 100M laccsen.-+se0shee-0ch snekss 99% Jan. 3101 Feb. 15 
Exten & impt. gold 5s__.... 1930\F A co! aa See 10014/100% -.--- 10044 Aug. 6/1004 Aug. 6]| 9914 Mar. 19.100% Aug. 6 
Refunding 4s ser A___.-- 1966|M 8 1,000|}| 90% 9034|| 92% 95 924% 95 93 Aug. 11} 93 Aug. 11}| 904% Jan. 54| 93% Apr. 12 
Refunding 5s ser B_..__-._- 1976|M 8 PM akéo Hanne ve dnin'a-sestteor, 102% 101 34 Aug. 20)10134 Aug. 20//10044 Apr. 19)101%4 Aug. 20 
Wheel & L Erie RR lst con g 4s 1949|M 8 19,000|| 87 87%|| 89 Sale | 89% Sale Aug. 1] 89% Aug. 29|| 83744 Feb. lal 9 May 10 
Wilkes-B & East Ist gu g 5s__.1942|J D 16,000|| 72% Sale 76 77%) 76 77 Aug. 15} 78 Aug. 29|| 724% Jan. 3, 80% Apr. 13 
Wilmar & Sioux tw lst 5s_--1938 JD 2,000)|102% -_--- Pt bcnnueeee one+s 104 Aug. 30/104 Aug. 30/104 Feb. 10)104% Mar. 2 
Winston-Salem S B Ist As. --- 196013 Oe gts cai 86% 88 Obit 00.4 GD 0836). 2064s, ocesesitecdae estes 86% Feb. 23) 90 r. 1 
Wisconsin Cent lst g4s_..19°9|5 J 115,000)} 82 83 80% Sale | 83% Sale | 80% Aug. 1] 8344 Aug. 24|| 80 June 30) 844% May 6 
Sup & Dul Div & Ter Ist 45_ -1308)m N 38,000|| 89% 90 90% 90%| 91% 9214) 90% Aug. 4) 92. Aug. 22)| 88% May 13) 92. Mar. 
Wor Con Fags I = A a .-1943\3 J 1,000}; 89 = Sale i. é. alow pea 9214 Aug. 25) 9214 Aug. 25|| 89 Jan. 3) 9244 Aug. 23 
Adams Express coll tr g 48....1948|M 8 18,000|| 90 91 93% 94 95 95%) 93% Aug. 3] 95% Aug. 23]| 89 Feb. 21) 95% Aug. 23 
ax Rubber St i néeonnten 9963 D 20,900||107. Sale ||107° Sale |107% Sale |106% Aug. 26|107}4 Aug. 10 105% 7a. 8)109% Apr. 16 
Gold M deb 6s A..---- 1925 M 8 4,000 3% 4 3% «6 4% 6 3 Aug. 11] 3% Aug. 11 4| 5% July 21 
10-year cony 6s ser B-_----- 1926\M Ss; -.---- 3% 4 3 6 yt es ee i. ak Pe. OR 346 ad 5} 5% July 21 
Alpine-Montan Steel 7s- -- ---- 1955|M 8 83,000|| 92% Sale 93% 93%| 94% Sale | 93% Aug. 2/ 9434 Aug. 26]/ 91 June 24/ 9734 Jan. 14 
Amer Agric Chem Ist ref sf7481941/F A 162,000/|104 Sale ||102° Sale |102% Sale |1014% Aug. 1/103 Aug. 24)| 97 Apr. 6/104 Feb. 4 
yo Beet Sugar conv deb 68..1935|F A 35,000|| 953% Sale 94 95 92 93%| 92% Aug. 29) 94 Aug. 8]| 92 ay 25| 98 Jan. 11 
Amer Chain 10-year s f deb 68_1933|A O 29,000)/101% Sale ||102% 103%|103% -_-_-- 102 44 Aug. 4/1034 Aug. 19/|101 Jan. 21|103% Feb. 28 
Amer Cotton eb 5s_--..- 931\M N 43:000|| 95°. 9534/1 9714 97%| 971% 9734| 97% Aug. 23] 98 Aug. 3/| 95 Feb. 4) 98% Apr. 20 
Amer Dock & Im _— 6s....1936\3 J 3,000)}105% -_-_- % 1064%1105% --.--- 105% Aug. 2)/10614 Aug. 26//105}4 Feb. 17|106% Aug. 26 
Amer Mach & Fdy 6s....1939|A O 1,000/|104 105 ||103% 104 |103% 104° Aug. 2)104 Aug. 2//103}4 Mar. 19|104% June 22 
Amer Republic Corp deb 68.1937|A O 15 99% 100 99% 99% 99 Aug. 3|100 Aug. 8|| 99 Jan. 4/100 June 11 
tg & Re o ser A...1947|A O 157 ,000}|100% Sale ||101% Sale |102% Sale |101% Aug. 1 103% Aug. 16||100% Jan. 3)/103% Aug. 26 
ist g 6s ser B_____----.---- 1947\|A O 3. 08 Sale |/109°° Sale |109° 109%/108% Aug. 26/109% Aug. 2)|107% Jan. 8/1094¢ July 8 
Amer Su: or Refé 15-year 68_..1937\J J 279,000||104% Sale ||104% Sale |104% Sale |104% Aug. 2|104% Aug. 3/|104 eb. 17|105% Apr. 18 
Amer Tel & Tel Coll trust 48..1929)J' J) 359,000)| 98% Sale || 99% Sale Sale | 99% Aug. 1)1 Aug. 31|| 9834 Jan. 1 ys Aug. 
Convertible 4s__.....------ 936\M 8 ‘ 94 95 96 | 96% Sale | 95% Aug. 5) 97 Aug. 9// 9334 Jan. 10 
20-year convertible 4}4s-...1933)\M S| -.._--||-..-- a 100% sp enolsnaemkenome heeds dene s - 28 100% fies 18 
30-year coll trust 5s__------ 1946|\J D 7,000||102% Sale ||104% Sale |104% Sale |104 Aug. 31)105% Aug. 15)|102 ar. 12/105% Aug. 15 
35-year sink. fd deb 5s8_.-..-.-. 1960\J J 559,000)|101% Sale ||103% Sale |104 Sale |103% Aug. 2/105 Aug. 31)/101 Jan. 31105 A 31 
20-year si et Dien wcsae 1943|MN 353, 105% Sae 107% Sale |108 Sale |107 Aug. 1/108% Aug. 15'|105% Jan. 3/1084 Aug. 15 
Amer T Weenders deb 6s__.1940|A O 19,000||10344 Sale Sale |105 105%/105 Aug. 30,1064 Aug. 9||102% June 20)10644 May 7 
Amer Water Wks & Elec coll 5s_1934/A O 121,000|| 98 Sale 1901 Sale | 99% 100 99% Aug. 1/100% Aug. 98 Jan. 3\101K% May 14 
Debenture gold 6s series A__1975 M N 112,000... s-... 102% Sale 1105 105%!102% Aug. 11106% Aug. 24!'100% Feb. 21!106% Aug. 24 
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Sales in | Price PRICES IN AUGUST. RANGE SINCE JAN. 1. 
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August. Jan.3 
Par Value.| 1927. = Aug. 31. Highes:. Lowest. Anghest. 


.| Bid. Ask. : Sale Prices. Sale Prices. Sale Prices 
58% Feb. 14) 64 Apr. 
* 64% ae. 
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Amer Writing Paper s f 7-68. --1931 
i, a ctfs of 95 
st 
aunpende © Copper +7 lst 68_.1953 
15-year conv deb 1938 
Andes Cop Min deb es 25% pd 1943 
Angie OR Nitrate 7s without war-- 
illa (Com ue Eas Asee) lst 7 4s_.1939 
Ark & & Term 58.1964 
Armour a o Ist yt est 4'¢8_1939 
Armour & Go of Del ist 5s .-1943 
Associated Oil 6% gold notes... i935 
Atlanta Gas Lt Ist 5s 1947 
Atlantic Fruit 7s op - dep__.1934 
Certif of Gopa 
Ati Gulf & W 
Atlantic Refining d 1 
Baldwin Locom Wks Ist s f 5s_ 1940 
paregse a! Azucar) 7%s_1927 


Barnsdall Cor 
Debenture 6s F (with warrants) 1940 
Deb 6s (without waerenee) -- Sy 
Belding-Heminway conv 6s_ 1936 
Bell Telephone of Pa ist 58 B_ “1948 
First & ref 5s series 
Berlin City Electric deb 6% 
Berlin Elec Elev & Undgrd R 
Ist 6s 


590,000 i 91% § 

47 ,O00) 4% Sale é f 4% Sale 
511,000 Z 8 Sz Sale 
438 ,000 Z 5 Sz Sale 
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85,000 ; Z 2% Sale ; 103. Aug. 
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496 ,000 
194,000 
49 ,000 


3)108% Aug. 


100% Aug. 
92% Aug. 
98 4 Aug. 
137,000 10 54 Aug. 

107 ,000 4 Se 1 a 10644 Aug. 
49,000 % Sale 7% f ¥ 97% Aug. 


355,000 
31,000 


102% Feb. 
102% Feb. 
97% Aug. 
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4 86 | 85 ‘ ‘87 Aug. 
5 Sale d " 106% Aug. 
fa  - Av Ist con 58_1943 Sale 71% , 73% Aug. 
mT of Dec ss 
Brooklyn OR 
Bklyn Edison. Inc gen 68 A....1949 
Genera] 6s series B 193 
Bk yn-M Tr KR T Sec 68 
onys 2 Q Co & Sub gtd 5s 


194 
Brooklyn Hovld ‘Frauslt € @ 5e..1945 
me refund conv 4s ¢- eeceeau 2002 
Un E) Ist g 4- Hs 9 
m guaranteed 1950 
ekiyn ] Gas Oo Ist g 58_.1945 
lst 1 & ref 68 A i947 


104% 10: 3% 
Sale 95% 
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Sale 
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July 
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Mar. 
July 
July 
Apr. 
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Feb. 
Apr. 
Jan. 
Jan. 
Jan. 
June 
101 Mar. 
104 14 July 
8514 Mar. 
96 Apr. 
9<¢% Jan 
96% Feb. 
77 Mar. 
93 May 
40,000) ( 91% 40% Jan 
153,000) 4, Sal Sale , ; 53 104% Jan 
19,000 Sz é 106 5 f Aug. 16 > Aug. 21|/104\% June 

1,000|} 945 Q! 98% Sale 06% Feb. 

1,000 4% Sz 98 99 44% Jan 

,000)| 99% Sz % Sale 98% May 

4 Sale 97% June 

79% Sale 76 Mar. 
4 Sale 105 + Feb. 


76 : | Jan. 

‘ 101% ‘ 100% Aug. 
64,000!| 102 i. as 
34,000) “99 


[hoz Jan. 2 
| 97 May 
‘ ne rs OOl, Janu > 
1034101 ; Feb. 
_, Sale |101% $ 4 Jan. 
44 Sale ‘101% Sz Jan 
i% Sale 95 July 
5% Sale | 98\ § ¢ July 
’4o 108% 108% » Jan. 
Sale 100% S Feb. 
102% '102 > Jan 
; 9644; 97! 4 
Sale | 98% 
; 98%! 99% 


101% 
“"|100% 
10134 


9314 

97% 

..| 99% 

21104 % 
97 


v4 
(1103 % 
4 121% 
995 


63 
102% 
80% 
94% 
11024 
6,000 % } y 47%,1104% # 
345,000|| 97% Sz % § 4%8 100% 
36,000 
104,000 
16,000 


55,000, 


Consol 5s 
Bush Term Bldgs 5s gu tax ex 1960 
By-Product Coke Ist 54s A_-.1945 
Ual G & & Corp unif & ref 5s8__1937 
Oalifornia Petroleum 6 s---.-.1933 

Conv deb s f gold = 19. 
oO Conv pay U f g Sie 

amaguey Su n 
Central Dist 


Ventral Foundry Ist sin 
Central Leather Ist 1s 6s 
Gok 5 Sug ‘s+ y- id a 1930 
es Sugar Ist go Buss 
pio ‘o City & Conn Ry 58 -_.1927 
as L & O Ist gu g 58._..1937 
Ohicago Rys ist 5s .-1927 
Chili Copper deb g 5s 94 
Oinc Gas & El lst & ref ba. ---1956 
40-year prior lien 5s B Jan 1961 
Cities Service Pow & Lt 6s A_.1944 
Olearfield Bit Coal lst 4s _...1940 
Oolo Fuel & Iron Co gen s f 58... 1943 
Colo Indus Ist coll tr 5s gu_-_.1934 
Oolumbus Gas Ist g 5s 193 
Commercial! Cable Ist g 48. __ .2397 
Commercia] Credit s f 6s 
Col trust 5 
Oom'wealth Power 25- 
Computing-Tab-Recor 
Oonn Ry & Lt Ist g 4s 
Stam guar 4\%s 
Consolidated Cigar s f 6s... ...1936 
Consol Hydro-Elec 1st f fs 78.1956 
Consol Coa} Mad 40-yr 1950 
Consol Gas (N Y) deb B o.---1945 
Oont Paper & Bag Mills -1944 
Consum Gas Chic Ist Zz :. -1936 
Consumers Power Ist lien 5s __ 1952 
Container Corp of Am Istsfg 6s '46 
Copenhagen Telep extl s f 6s. 1950 
Oorn Prod Ref ist 25-yr sf 5s__1934 
Orown Cork & Seal ists f6s __1942 
Crown Willamette Paper notes 51 
Ouba Oane Sugar ccnv 7s 
Conv deb stamped off 
Ouban-Amer Sug Ist co if 
Ouban Dom Sug ist 7 
Cumb T & T Ist & gen 
Cuyamel Fruit Ist s f 6s A____1940 
Davison Chemical deb g 6 4s__1931 
— a & El 5s 195 
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MODS WOOD RIN CON ee ee Ors 


t 
Donner Steel 1st fo 78.1942 
Duke-Price Pow (Ltd) Ist 6s‘‘A”’ ‘66 


Saeeere 
Ed EI I 193 
& 58_..-1995 


Elec Pow Corp (Gasman )6%s ioe 

Elkhorn Coal Ist & ref 64s__-_1 ios! 
Deb 7s notes ue war) 

Empire Gas & Fuel Ist & ref 7 eer 37 
lst & ref 64s (with war'nts)_1941 
juitable st 


5 y 
103% June 
105 Aug. 
94% Feb. 
106% Jan 
95 June 
98 May 
%Y Jan. 
105% Jan. 
9S Jan. 

Jan. 
Mar. 
Feb. 
Jan. 
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Jan. 
June 
Jan. 
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¢ Jan. 
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Ey I! 
Sales in- Price PRICES IN AUGUST. RANGE SINCE JAN. 1. 
BONDS st August Jan. 3 - —s 
AN. ¥. STOCK EXCHANGE. (| =a |Par Value. 1927. Aug. 1. Aug. 31. Lowest. Highest. Lowest. Highest. 
x Bid. Ask.|| Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
General Elec deb g 3}4s.--...-.- 1942\F A 000} 91 91%|| 92% ----- 934 ..... 9254 Aug. 18] 934% Aug. 10]} 91 * Jan. 6} 9344 Aug. 10 
General Elec (Germany) 7s__1945|J J 151,000/|103%{ Sale ||/104% Sale |103% 104%/103% Aug. 105% Aug. 51/103 Jan. 3/105‘ Jan. 25 
Deb 6 %s stock purch war___i940|J D 38,000)|11434 Sale |/-.--- 24 |124 25 Aug. 2/126 Aug. 19//113 Mar. 26/138% May 3 
Without warrants attached..1940)J D) 105, 101 101%||101% Sale |10144 Sale |10034 Aug. 10/101% Aug. 3]] 99% Jan. 4/102 Feb. 2 
Gen Motors Accept’ce deb g 6s_1937|/F A! 768,000|/----- ----- 101% Sale |102 Sale |101% Aug. 1/102% Aug. 2/| 9914 June 14/102 Aug. 2 
General Petroleum Ist sf os___1940)/F A| 442,000/|101 Sale ||101 Sale {1014 Sale |100% Aug. 4/101% Aug. 26//10044 Jam. 22)102 Jan. 18 
Gen Refractories ist 6s_.____- 1952|F A 33,000}}103  ----- 104% Sale Oe saree 104% Aug. 1 ug. 10}}101% Jan. 22}/106 June 21 
Good Hope Iron & Steel sec 78s_1945|A O 37,000|| 99% Sale ||101 101344/101% 101%/|101 Aug. 3/102 Aug. 15]} 99% Jan. 3/103% Jan. 27 
Goodrich (B F) Co Ist 6448...-1947|J_ J} 191,000/|106% Sale ||107}4 Sale |107%4 10714|106% Aug. 19/10744 Aug. 1/|1045% July 1|108 Feb. 11 
Goodyear Rub sf 8s___-1941/\M N| 210;000||121% Sale ||120% Sale |120% Sale {119% Aug. 5/120% Aug. 19]1119% Aug. 5|122% Apr. 5 
10-year deb s f 86__.__- May 1931/F A 17,000}|110% Sale |}110 Sale |..... ___.- 109% Aug. 81104 Aug. 10]}109% Aug. 8|111%4 Apr. 5 
1st M coll tr 5s_--..----... 1975, M N/ 2,833,000)|----- ----- 92% Sale | 94 Sale | 92% Aug. 1| 94% Aug. 19]| 91% July 5] 97% July 7 
Gotham Silk Hosiery deb 6s___ > D| 159,000)|100 Sale 9 9934) 995% Sale | 99% Aug. 3] 99% Aug. 4]] 97% July 11/100 May 10 
Gould Coupler lst 15-yr sf 68__1940\/F A 4,000|} 85 85%4||_78 | | eee 77 ug. 5| 78 Aug. 3 Aug. 5) 87 Feb. 21 
Granby Con M 8 & P Ist 6s___1928|M N 3,000|}100 102 ||/101 ----- 101 10134}101% Aug. 5/10144 Aug. 3/|101 Mar. 2|}102 Mar. 1 
egecrcccsecesccocogsss MN) -....-|/100 102 |j101 --.--/101 -....)--..-- -----.]-..... ------]101 Jan. 311102 Mar. 1 
~ < }, Saippeabegeaae 1930|M Ni ------ EOD BR Becgee esses snser sndsdlonecen eceneslecsees b6chan 127 Jan. 201175 May 26 
ls ancnierencosenatrd MN ey eee er ee | Ott bee ee ile Ot ee ed bee eee 143. Mar. 28}143. Mar. 28 
Gt Cons El Pow (Japan) 78____1944|F A 121,000!| 98 Sale 97% Sale | 98% Sale | 97% Aug. 1] 98% Aug. 29] 94% Apr. 22) 9944 Jan. 11 
Ist & gen s f g 6}4s_--_----- 1950|\J_ J 75,000}|----- ----- 924 Sale | 9334 Sale | 92% Aug. 3] 94% Aug. 91 June 17| 94% May 7 
Great Falls Power Ists 58.__._1940,|MN/ .. 1,000/|103}4 103%||104  ----- a? eeace 104 Aug. 26/104 Aug. 26)|102% Feb. 11/1064 Feb. 25 
Gulf States Steel deb 54s_-_--_- 1942|J D 73,000}| --.-- -----||-=--> -=-~sle---- ----- 95 Aug. 27; 96 Aug. 12/| 95 Aug. 27 Aug. 12 
nsack Water Ist 4s_____ 1952|J Z 4,000); 86 874|| 8836 8934] 88% ____- 89 Aug. 3) 89 Aug. 86% Jan. 7] 89% July 27 
Hartford Street Ry Ist 4s....1930|M 8|  ------ TBM .W<0- eet EE sesdsloense 4 nceubbivkgdecipebede 93% Mar.17| 95 May 6 
Havana Elec Ry cons g 5s-_-_--- 1952\F A 9,000]| 9434 95%4|| 95 9674) 97 ..--- 9644 Aug. 4; 97 Aug. 8|/ 95% Jan. 10) 98. May 11 
54s series of 1926-_--- 1951|M 8 42,000]| 90. Sal ||----- 87)2| 87 Sale | 87 Aug. 15 Aug. 17|| 87 Aug. 15} 90% Jan. 18 
Hershey Chocolate Ist & coll5%4s’40|J J 114,000}|101%4 Sale ||102 - Sale |102% Sale |102. Aug. 1/103 Aug. 16/|101% July 8/103% Mar. 21 
Hoe (R) & Co Ist Es deta 1934/A O x 97% 98%||101% 10144) 99% Sale | 99% Aug. 31/102% Aug. 15|| 98 Jan. 7/102% Aug. 15 
Holland Amer L 6s (flat)... ..1947|M N 91 Sale ||100% Sale /10144 Sale |100%4 Aug. 1/101% Aug. 30] 914% Jan. 3|101% Aug. 30 
Hudson Coal Ist s f 5s series A_1962,J_ D) 2,023,000)|----- ----- 83o Sale | 9744 Sale | 97% Aug. 9) 9834 Aug. 1]) 97% Aug. 9] 98% June 7 
Hudson County Gas Ist 5s____1949;/M N r 102% 103 103 % -ooee 103% ..... 103% Aug. 4/103% Aug. 18 2 Mar. 19}103% July 29 
Humble Oil & Ref 54s__-_-_-_- 1932\3 J) 172,000||102% Sale ||102% Sale |102% 1024%4|101% Aug. 5/103 Aug. 8|/10154 June 25/103 Aug. 8 
Deb gold 5s temp-__-_----_--- 1937|A O| 823,000||----- ----- 98% Sale | 99% Sale | 98 Aug. 2] 9954 Aug. 12|| 97 Apr. 28|100% Apr. 25 
Illinois Bell Telep lst & ref 5s A 1936|J D 22 ,000||103%4 Sale 04 Sale {104% Sale {104 Aug. 1/105% Aug. 12]|102%4 Jan. 7)105% Aug. 12 
Illinois Steel deben 4}4s_--_.._- 1940|A O F 6 Sale 984 Sale | 99% Sale | 97% Aug. 5| 99% Aug. 23 9634 Feb. 25) 99% May 12 
Steel > == 1946;A O 93 ,000}|100%4 Sale Sale {100% Sale |100% Aug. 1/1014 Aug. 6/}/100 Apr. 29|102% Jan. 24 
Limestone Ist sf 6s_._.1941\M N| 149,000)|----- -----||/----- -----|----- ----- Aug. 2' 99% Aug. 24]| 98 Aug. 2] 9934 Aug. 24 
Ind Nat Gas & Oil ref 5s_____- 1936|\M N 8,000)| 98 9841) _ 98 9934) 98% Aug. 16] 99 Aug. 16|] 98 Jan. 5] 9934 July 12 
Indiana Steel Ist 58 ._....____ 1952 MN 35,000|,104. Sale |'104% Sale |104% Sale |104% Aug. 6 104% Aug. 4'|103% Feb. 2|)105% May 2 
ll-Rand Ist g 5s_....-- ae 0 lekeee 100% -----| 100% ----- a ee ee ee 100% May 16/1004 May ¥ 
d Steei deb 54gs___-.-__- 1945|M N 81,000}|10 Sale 03 10334)103% Sale {103% Aug. 6/103% Aug. 11/101% Jan. 5/104 Apr. 
Inspiration Copper 6}4s_-.-_.- 1931|\M 8 86, 101% Sale || 98% 9854/100% Sale ‘ 98% Aug. 2/100% Aug. 26] 98% July 7'101% Jan. ; 
Interboro R T ist & ref 5s_...1966|\J J} 297,000)| 78 Sale 77% Sale | 77 Sale ; 76% Aug. 31| 78% Aug. 5] 75% Mar. 30; 79% June 20 
egal a ap eine Ij i 78 Sale 77% Sale | 77 Sale | 76% Aug. 31) 77% Aug. 5] 75% Mar. 29) 79% June 20 
10-year 6% notes.._....._- 1932)A 2 114,000}} 8114 Sale Sale | 79 Sale | 78% Aug. 15) 8044 Aug. 8| 77 July 26] 82% May 7 
year 7%, notes_._......- 1932|M : 97% Sale || 984 Sale | 98 Sale | 97% Aug. 9) 98% Aug. 30| 963% May 27} ¥y Jan. 19 
Int Agri 1st & coll tr 56_.1932/M N " 92 86 689 | 87 ~=89 Aug. 10) 92% Aug. 24] 81% Apr. 25] 9234 Aug. 24 
Stam extended to.____ 1942)|M N 20, 80% 82% 79 76% Sale | 7 Aug. 3 Aug. 24] 69 M, 23) Jun. 10 
Int Merc Marine lst s f 6s_____ 1941/A O 390, 9 Sale |/100 Sale |100% Sale |100 Aug. 1/100% Aug. 22] 95% Jan. 3/102% Mar. 25 
Paper conv 5s _.--1947\5 J 143,000 \% Sale ¢ Sale |101 Sale | 99% Aug. 10/101 Aug. 31 7 Feb. 28)101 July 29 
eS a a 1955|\M S| 239, 9934 Sale ||101% Sale |103% Sale |101% Aug. 2)105 Aug. 29/100% June 17}105 Aug. 29 
CF GP Dhiicoccwcnccccces 1941/A O| 1,325,000)|----- ----- 101% Sale |104%% Sale {101% Aug. 1/105% Aug. 18] 97% May 2/105% Aug. 18 
apne cps .<o leet 898, eeere ences 101% Sale |104% Sale |101% Aug. 1|105 Aug. 25| 98% June 22/105 Aug. 25 
Internat T & T conv deb 5s .1945|M 8) 2,382,000)/ 109% Sale Sale |116% Sale |109% Aug. 12/118% Aug. 30/1074 July 1/118% Aug. 30 
SE SO ci ccdeenccccace 1952|\J_ J| 3,204,000)|----- ----- 92% Sale | 94% Sale | 92% Aug. 1| 94% Aug. 16 June 17} 94% Aug. 16 
Jurgens Works 68 (flat) ______- 1947|) J 67,000||107% Sale |}10134 10244|103% 103%4|102}4 Aug. 9/103% Aug. 29/101% July 30)11144 May 10 
Kansas City Power & Lt 5s_._._.1952/M 8 103% Sale ||104% Sale {105% Sale |1045% Aug. 1/105% Aug. 20/103 Feb. 3/105% Feb. 21 
lst gold 44s series B_______ 1957|J_ J 8,000||----- -----||----- ----- 1 Sale | 9944 Aug. 10/100 Aug. 16] 98% July 12/100 Aug. 16 
nsas Gas & El lists 68_._._ 1952\M 8 79,.000|/|105 105%||106 Sale |106% 106%4|106 Aug. 1/106% Aug. 10/103% Feb. 3/1064 July 8 
Ka (Julius) & Co 7s_______ 1942\F A 24, 107% Sale ||106 10634|_____ _---- 107% Aug. 2)107% Aug. 2/106% Jan. 4/108% Feb. 9 
ink fund conv deb g 5s__.1947|M S| 2,044,000||----- ----- 98% Sale |102% Sale | 97%4 Aug. 6|103% Aug. 25) 95 July 1/1034 Aug. 25 
Keith Corp (B F) Ist ser g 6s__1946 M 8 R 98% Sale Sale | 99% Sale | 98% Aug. 1/100 Aug. 24| 96% June 17|100 Aug. 24 
Kelly Sprin eld Tire 8s_...-- 931\M N| 121,000/|104%4 Sale ||107}4 Sale |108  108%4|107%4 Aug. 1/1084 Aug. 2)| 99 Feb. 21/108)¢ Aug. 2 
Keystone Telephone Ist 58__._1935|J J 16, 9344 93%)| 95% 96 95% 95% Aug. 11] 95% Aug. 11|]| 93 Feb. 23) 96 May 6 
Kings Co E L & Pow g 5s____-_ 937|A O : Co) Ss 04% ----- 104% Sale |104% Aug. 15|/104% Aug. 15'/103% Jan. 11/1044 Aug. 15 
money 6s-_--....... 997\|A O 10, 124% Sale ||126% ----- STE ~6e8s 126% Aug. 20)126% Aug. 27\|124% Jan. 3/126% Aug. 27 
Kings Co Elevated Ist g 4s____1949|F A 9,000 Sale 81 82 81% 8144 Aug. 6) 85% Aug. 22| \y% Aug. 6| 86 Jan. 3 
8 nteed__..__- i949\F A 70,000|| 86 Sale 81 82 81% 82%) 81% Aug. 9] 82 Aug. 23 Mar. 1) 86 Jan. 3 
o Lighting Ist ref 56_..1954|J J 3,000) eee 104% __--- . eae 05 Aug. 17)105 Aug. 17/|/101% Jan. 24|105 Aug. 17 
lst & ref 6 4s_------_-.____ 1954|J J 14,000}|112% ----- 11744 11844/117% 11844|117% Aug. 16/118 Aug. 17/1124 Jan. 6/118 June 22 
Kinney (G R) Co conv 7 Ks___1936|J D 26,000||104 Sale |/102% 10344|102% 10334)102% Aug. 3|104% Aug. 9'| 97% July 9/1054 Mar. 25 
Kresge Foundation coll tr 6s___1936|J D 24,000||102% Sale ||1023¢ 10344105 ale |102% Aug. 9/105% Aug. 30/102 Jan. 4|105% Aug. 30 
Lackaw Steel 1st cons 5s Ser 950|\M 8 10,000|| 99% Sale |/101 Sale |102 Sale j101 Aug. 11102 Aug. 30} 99% Feb. 21|102 Apr. 19 
Laclede Gas L ref & ext Ist §s__1934/A O 33,000||100% Sale |}101 1014%|101% ----- 101 Aug. 11/101% Aug. 11)}100% July 22)102 Feb. 24 
Coll & ref 54s |: a 953/F A 65, 104% Sale ||104% Sale lg Sale {104% Aug. 2/105 Aug 23) 103% July 12}106 May 10 
Coal & Nav 4s_____- 95415 J 1,000|} 98%4 100%|| 98% 99% 4 100}4) 99% Aug. 26) 99% Aug. 26)) 9734 Mar. 8 99% May 11 
Lehigh Valley Coal Ist 58_____ 933\5 J 8,000/|101%4 102 ||101% 102 |101% 101%/101% Aug. 9/102 ug. 17/|101 May 3/102 Apr. 
1st 40-yr gu int red to 4% ___1933|3 J 1,000|| 9634 97 95% 96%! 95% 96%] 95% Aug. 5] 95% Aug. 5] 95% Aug. 5] 97 Jan. 
First & ref sinking ee BO) | Usanee OL. stese Me. #s<64- ee Se a ey ee igi Jan. 14/104 Feb. 18 
let & refe fs Se............ 1944\F A 6,000|| 9934 1004|| 99% 101 99% 100%|100 Aug. 11/101% Aug. 23] 99% July 9/1014 Aug. 23 
ist & refunding 5s__________ 1954 A 2,000|| 9924 -----|| 9934 100%|100 101}2| 9944 Aug. 27| 992 Aug. 27|| 99% Aug. 27\101% June 22 
NY ¢ Se yaya 1964\F A 4,000'| 99% 100}44|| 99% 100 |100 ----|100 Aug. 2/101 Aug. 26| 99 July 19/1014 Apr. 25 
First & ref sinking fund 5s___1974|F_ A 1,000/|----- ----- i) 2 eo 100 Aug. 20/100 Aug. 20) 99% June 10,101 Apr. 12 
Lex Av & Pav F’y Ist gu g §8_.1993|M 8} ------||----- -----||-- a pas ee errr 13 ay 23) 37 ay 23 
Liggett & Myers Tobacco 7s___1944/A O 20,000) 122 = 1224)|123% 12444|122'%4 Sale |122 Aug. 26/12344 Aug. 4!lizo Jan. 2xi124% July 9 
eae: © eR Calendar 1951\F A 39.000||103% Sale ||103% 1044|102%% 103%}1024 Aug. 18)104}4 Aug. 10/102% Apr. 11/1064 May 27 
SE oo cenencocnconntt 2 Barre Besses scerease> aeze-lepeee cor--|.5799~ ceerstlossens suanes 110134 Feb. 11/101 Feb. 11 
Liquid Carbonic Corp 6s______ 1941/F A} 200,000'|104. Sale ||105 Sale |104% Saie {104 Aug. 12/106 Aug. 18/104 Jan. 3112, Feb. 14 
Loew’s Inc deb 6s with warr’ts_1947|A O 385,000|/|101%% Sale ||102 Sale |103% Sale {102 Aug. 1/104% Aug. 231101 Jan 4|105% Feb. 23 
Without warrants______._______-_ AO 159 ,000!||----- ----- 98 Sale | 9944 Sale | 97% Aug. 1) 99% Aug. 22 Apr. 28} 99% Aug. 22 
Lorillard (P) Co 7s__..__.____ 1944/;A O ¥ | 116% 11841}|116% Sale |117 11744|11634 Aug. 3/117% Aug. 29| 115 ay 3/120 Jan. 25 
ae RS 1951\/F A 125,000|| 90%4 100}2|| 97% Sale | 9 97%| 964% Aug. 8| 98 Aug. 25'| 95% June 28/100% Jan. 28 
Registered ee ee i | - eseee eenealingsne ocseclngses copecl- sagan. abe eel-gen<+ cases || 9634 Mar. 16) 97% Jan. 24 
Debenture gold 5%s________ 1937\J J SRM ceces sxcorlicawns ens 974% Sale | 97% Aug. 30) 98 Aug 31) 97% Aug. 30} 98 = Aug. 31 
Louisv Gas & El Ist & ref §s___1952;M N 127,000|| 99% 100 101% 101%|102% Sale |101% Aug. 3)104 Aug. 20)) 99% Jan. 4/104 Aug. 20 
Louisville Ry lst cons 5s______ 1930|\J J 2,000'| 934 95% | 97 98 97% 97%) 97% Aug. 29 97% Aug. 12} 94 an. 5| 99 Apr. 14 
Lower Austrian Hydro-Elec 644s1944|F A 65,000!| 89% Sale 894 Sale | 89% Sale | 88% Aug. 2| 89% Aug. 29]| 87% July 19) 95% Jan. 29 
McCrory Stores deb g 5%s___1941|J D 122,000 |~---- ----- 97% Sale | 99% Sale | 974% Aug. 4/ 99% Aug. 29]| 97 June 17} 99% Aug. 29 
Manati Sugar Istsf74s______ 1942/|A O 66,000 |10444 Sale ||10344 106 |104% 10514|10344 Aug. 4/105 Aug. 17||102%4 June 7/1 Feb 
Manhattan Ry (N Y) con g 4s_1990/A O 183,000|| 6834 Sale 71% Sale | 71% 71%| 70% Aug. 10) 72% Aug. 19)| 67% Jan. 5| 73% May 11 
SRE a CRIES Be eA 3\I D 57,000)| 57 60 61 62 62% 65 61 Aug. 4] 62% Aug. 11|| 58% June 14| 64 Jan. 31 
Manila El Ry & Lt Ist 5s______ 1953\|M 8 8,000|}| 9344 95'%4)| 974 98 97 99 98 Aug. 12 Aug. 12|| 93% Jan. 6] 99 . Aug. 12 
Mfr tr ctfs, Namm & Son 6s__ 1943'J D 12,000)|----- ----- 105 Sale {105 -.--- 105 Aug. 11105% Aug. 41/105 Apr. 19)105% June 2 
Market St Ry Ist 7s.._-- Apr 1940 3-2 125,000|| 97_ Sale ||100% Sale | 99% Sale | 99% Aug. 29)100% Aug. 4 % Mar. 30/1004 May 17 
Metropolitan Edison Ist 6s B__1952 A 4l, 107% Sale ||108% Sale |108% 109 |108% Aug. 1/108% Aug. 20//1054% Jan. 12|)108% Apr. 2 
lst & ref 5s Series O________ 1953\J J iy 100% Sale 101%}101% ----- 101% Aug. 3/102% Aug. 20}}100 Jan. 5|102% Aug. 20 
Metropolitan Power Ist 6s A_.1953|J D 6,000!}105  1064|/106% 107 |102% ----- 106% Aug. 5|107 Aug. 12)|105% Mar. 11/107% July 29 
Met West Side Elev (Chicago) 48'38\|F A 4,000|| 76% Sale 77% 78 7706 TO. lucene weateploncees shure 76. Jan. 4) 80 Jan. 2 
M Mill Mach ists fg 7s___.1956,J D 2,000||----- ----- 100% 102 99% 1014%4|101% Aug. 18/102% Aug. 22|| 98% June 20/105 Apr. 30 
thout warrante_............. J D 27 ,000}|----- ----- 4 924% Sale | 92 Aug. 5) 92% Aug. 24|| 90 July 1) 9234 Aug. 24 
Mid-Oontinent Petrol lst 6%s_1940|\M 8S 34,000||104% Sale ||104% 105 |104% Sale 104% Aug. 31/105% Aug. 16||1034% May 19|105%4 Feb. 14 
Midvaie St & Ord conv sf 5s__1936/M 8S 290,000!| 974 Sale 99% Sale | 99% 99%] 98% Aug. 3/100% Aug. 17|| 97% Jan. 3)100% Aug. 17 
Milw El Ry & Lt ref & ext 4%s_1931|/3 J 93, 98% Sale 99% 99%] 99% 99%] 99 Aug. 3/100% Aug. 22)| 98'4 Jan. 31100% Aug. 22 
General & refunding 58_-_--_. 1951/J D 67,000|| 99% 100 99% 100 |101% 101%|100% Aug. 2/102% Aug. 16|| 99% Feb. 11/102 Aug. 16 
lst & ref 5s ser B___-______ 1961/3 D| 439,000 Sale Sale |100 ale | 99% Aug. 1/10 Aug. 98 Jan. 3/101 Aug 
Montana Power lst & ref 5s A_1943|J J 3, 101% Sale ||102%% Sale {104% Sale {102% Aug. 5/104}4 Aug. 26/|1014%4 Feb. 2/104}4 Aug. 26 
Montecatini Min & Agr s f deb g 7s 
tr rcts with deb stk pur war_.1937|J J} 475,000)|----- ----- 99% Sale | 99% Sale | 9934 Aug. 29/100% Aug. 5|| 99 June 3/101% May 28 
Without warrante_--..-.......-- aCogl  eaateal*Seee sneea 95% SO. |. .sbes sebdetionnsss .J25she 92% June 15| 9334 July 18 
Mont Tram ist & ref A 5s____- 41/3 J 35,000|| 98% 98%4|| 98144 9914] 98% 9914] 98% Aug. 22] 99% Aug. 27|| 95% Feb. 11) 99% Mar. 11 
General & refunding 58 A___1955/-.-- 3, 98% Sale  _——_—- 4% 97 95% Aug. 16{ 9944 Aug. 12|| 953% Aug. 16/100% Jan. 2 
Morris & Oo list s f 4s at nit 939| J ¥ 864% 864/| 84% Sale | 85% Sale | 844% Aug. 1/ 86 ug. 23 pr. 14) 89% Feb. 4 
M Bond Co 4s ser 2_..1966/A 1,000}; S51. ----- 97% 98 97% ug. 2} 83 Aug 2) 83 
10- ear 5s series 3_._..- 932\5 J 10,000|| 96% 97%4|| 97% Sale | 97% Sale | 97 Aug. 15) 98% Aug 96% Jan. 17| 98% Apr. 12 
Murra Bod Ist 6448_-_----- 1934|J_ D ,000|| 9644 96% 5 9 95 Aug. 95% Aug. 27 22) 9844 Mar 
Mu Fuel Gas Ist gu 58....1947|M N ,000}|10144 103 ||101% 102%|102% ----- 102% Aug. 30/1024 Aug. 30/|101% Feb. 4/1024 Aug. 30 
Mutual Union Tel 5s_-------- Q41\M Ni ------ 101 4 — MEE, angie DIM .spcslncnnnd sebtesioakee®. oeckae 01% Jan. 11/103. June 
assau Elec guar gold 48.__-_- 951\5 J 43,000|| 6134 Sale 59% Sale 7% Sale | 57 Aug. 20) 59% Aug Aug. 20| 62% J 7 
National Acme lst SRG 931\J D 21,000||101%4 Sale 02° 102/102 Sale |102 Aug. 25/10234 Aug. 15|| 98% Apr. 2/103% June 15 
National Dairy Prod 6% notes_1940|MN| 162,000/|100% Sale ||103 Sale {102% Sale |101% Aug. 5|103}4 Aug. 29)/1 Jan. 3/1034 Aug. 29 
Nat Enam & Stp Ist 20-yr 58-.1929\J D) ------ ee. ee BS TER BOE lccccce scovesinccces senene 101% Feb. 4/104 Apr. 19 
Nat 20-year deb 5s....1930|J, Jj) = ------ 9924 101 M4 ...-- a i ae 9% Apr. 22/1004 May 20 
National Tube ist 5s--...---- 952|/M N 34,000) | 103% 104% ...-- 104% 105 |104%4 Aug. 9|10414 Aug. 22//103% Feb. 14 105% June 3 
Newark Con Gas 5s__.....-.- |. iar 10256 103 111083, 104 |103% .----|-.---- ------|----<-- ----=- 102% Jan. 4/10334 Mar. 
New E nd T & T 30-yr 58A 1952|J D 79,000)|103_ _---- 04 Sale {105 Sale |104 Aug. 1/105% Aug. 30)}103 Jan. 6|105% Aug. 30 
lst 4s SeriesB-_---..--.-- 61/MN| 226,000)| 95% Sale 97% Sale | 99% Sale | 9744 Aug. 1 Aug. 22|| 95% Jan. 3/101 Aug. 22 
New Orleans P'S ist & ref bs A.1952/|A O 137,000|| 95% Sale 95% Sale | 97 97%| 95% Aug. 2) 97% Aug. 19|| 93% Apr. 29) 98 Apr. 14 
1st & ref 5s B_-..----_----- 1952/\3 D) 341,000.) 95% 96 95% Sale | 97. Sale | 95% Aug. 1 Aug. 19|| 9334 Apr. 29] 97. Apr. 8 
N Y Air Brake 1st conv 6s__.-1928|M N 3,000||101%4 102 |/10144 Sale |1014%4 102 |101%4 Aug. 1/10144 Aug. 26)|100% June 1)102% Jan. 12 
N VY Dock 50-year gold 4s ___-19511F A 38,000'| 85% Sale 864% 8&7 86% 87 86% Aug. 15 ug. 29|| 84 an. 6| 87% July 1 
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BONDS 


August. Jan.3 
HN. ¥. STOCK EXCHANGE. 


Par Value. 1927. Aug. 1. | Aug. 31. Highest. , Highest 


Bid. Ask.|| Bid. Ask.| Bid. Ask Sale Prices. Sale Prices. Sale Pric 
15% Sale 534 Sale (115% Sale 5% ; 116% Aug. 9 6%A 
04 Sale 344 103%'|104% Sale 3% 5 105 Aug. 15 
106 Sale 107 %\108 15 Sz y g. 2)109 Aug. 15 

r Sale | 94% 5%) 93% # ® Aug. 16 

103 %|102 

101 





| Sales in Price PRICES IN AUGUST. RANGE SINCE JAN. 1. 


Interest 
Period 














N Y Edison Ist & ref 64s-_---1941 
1st lien & ref 58 B 1944) 
Y Gas El Lt Ht & Pow 5s. --1948) 
Purchase money coll tr g 48-1949) 
NYLE& W Dock & impt ext 581943 
N Y Queens E L & P 5s 1930 
New York Rys Ist & ref 48__..1942 
Trust Co certfs of de 
Adjustment income 
rust Co certfs of d 
WY Rys Corp inc 68 
Prior lien 6s ser A 
N Y & Rich Gas Ist 68 A 
N Y State Rys lst cons 4s_-1962 
lst con 648 ser B 196 
New York Steam lst 66 194 
WN Y Tel ist & gens f 4%s_-.--1939 
30-year debenture 68 1949 
20-year refunding 6s gold__.1941 
NY Trap Rock Ist s fg 6s 1946 
alls Power lst 6s8_...1932 
Refunding & gen 6s_.._Jan 1932 
Niag Lock & Ont Pow Ist 5s A_1955 
No Amer Cement deb 6s A__1940 
North Am Edison deb 5s ser A_1957 
North Amer Edison Co 68 A..1952 
Secsf G6 248 series B 8 
Nor Ohio Trac & Lt gen & ref 68 1947 
North States Power 5s A 104 
lst & ref 6s series B 9. 
Northwest Teleg lst 4s 
Ohio Public Serv lst & ref 7 48-194 
lst & ref 7s series B 194 
Ohio River Edison list 6s 
Old Ben Coal iss g 68 
Ontario Power N F Ist 5s 
Ontario Transmission Ist 5e..-1 
Otis Steel sec g 6s ser A 
Pacific G & E gen & ref 5s_-_--1 
Pacific Pow & Lt Ist & ref 5s_-1 
Pacific Tel & Tel lst 5s 1 
30-year 5s series A 1 
Pan-Am Pet & T Oonv s f 68__19 
EE Ce nn tenia eatl 
Pan-Am Petr (Col) Ist g 6s._..19 
Paramount B'way Ist os. ae 
Park-Lexington leasehold 6 4%s_19 
Paterson & Passaic G & E 58_.194 
Pathe Exch deb 7s with warr..19 
Penn Dixie Cement Ist 6s A...19 
People’s Gas & Coke Ist 68...194 
Refunding gold 5s 194 
Registered 
Phila Company Ist & ref 68_-- 
15-year conv deb dy 3 
Read O & I ref 5s 


Pierce Oil Corp s f 8s 
Pilisbury Flour Mills 20-yr 68- 
Pleasant Valley Coal Ist 5s_.-1 
Pocahontas Con Coll Ist 8 f 58.19 
Port Arthur Canal & Dock 68-19. 
lst m 
Portland 
Portland Gen Elec lst 5s 
Portland Ry ist & ref 5s 
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Remington Arms lst s f 6s___.193 
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Rheinelbe Union 7s with war--_1946 
Without stock purch war-- -- 1946 
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Rhine-W est Elec Power 7s___-_- 19 
Direct mortgage gold 6s 
Rima Steel lst 78 
Robbins & Myers ist s f 78____194 
Rochester Gas & El 7s ser B..194 
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Rogers-Brown Iron 7s 194 
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Sert., 1927.1] BONDS AND STOCKS—STOCK EXCHANGE RECORD z1 









































BONDS # Sales tn Price , PRICES IN AUGUST. RANGE SINCE JAN. 1. 
N. ¥. STOCK EXcHANGE. |£®\par Vanie.|| ‘1927: Aug. 1. | Aug. 31. | Lowest. Highest. Lowest. Highest. 
$ Bid, Ask.|\Bid. Ask.|Bid. Ask.) Sale Prices, ~ Sale Prices. Prices. 
Toledo Tr 6 & lec fs notes..1930\3 J 111,000)| 98 99 100% 100%{|100 Sale Aug. 31/1014 Aug. 23 oon Jan. 4 1dr Aug. 23 
Trenton Gas st 6s___.19490|M 8 1,000]|102%% 103 ||103% --_-- 103% 105 1035 Aug. 23|1035% Aug. 23||102% Apr. 20/1035¢ Aug. 
Trumbull Steel Ist sf 6s______ 1940.M N 78.000]| 983% Sale ||100° Sale |100% Sale | 991% Aug. 17 10054 Aug. 31|| 97% Jan. 3/101% Apr. 1 
Preraowe bees ae eel) °| | Seda oy, ake I, | Bai, ach | Aue: Tal as, Aue ow Ae a0] OC Rear 1g 
8. AR 29, e a ale 7% Aug. ; 4 Aug. 27|| 97% July 20)1023¢ Apr. 
haere arasaaan Dc Aaa 4] 7] Bh ae | Seok Sou) ale dai HH ANE: S00" Ae: 30) BB ae agg Pee 
w~n---1 90018 Ji ------ 4 4 > %4 Se cess oshtseceee enone eb. ° 
SE | ee a, 8iJ J 11,000]} 961% ____-|| 96% 97%] 98 714 Aug. 10] 9714 Aug. 10 % Mar. 
Union El. L & P let g 56___.__. 1932|M 8 38,0001|101 14 102. ||102% 103° |102% 103° |102% Aug. 17 103°" Aur. 15 6% Tan. 1% 103 by ie 
weal Piseaarcas a-————-Aeealy S| HeOMmIOLNG 1012610243 Roasentcay 16s, ies 3 Aug: tas Aue: SINBHS dae: ge ta 
Union Eley iy Chie let Bazz2219as/a | —-4000|| ‘8334 83" SSK | B65 | Beis Aue: Ti] BB Aue: onl St! Saue, ool Sou Seay 28 
pn Oil Cal ist 1 §s.....___- sy J 1,000 1573 101 %||1015% 102 |101% 102%4|102 - Aug. 9]102 Aug. 91/1014 Jan. 8/102 Jan. 14 
yr 6s SerA.________} 2iF A 23,0011|107% 108%||107 Sale |108% 108%/107 Aug. 1/1085 Aug. 231/107 Aug. 11109 Feb. 11 
Mtlien sf 5s Ser © Feb 1’ 1935 AO 61,000] 99% Sale || 97% 97%] 98 Sale | 97% Auge. 3) 98% Aug. 15|| 96 June 25) 99% Jan. 18 
United g eee ar ape Ao 57 .000}|10634 107%||107% Sale |107% Sale [107% Aug. 15/107 Aug. 4/|106% Feb. 18110844 May 5 
Paised Soe menty is .----1ea, 25-008 a7 uie? S)? Oai, S86 R 4 824 Aug. 2 83 4 Aug. 19|| 76 Feb. 28] 834% Aug. 19 
ieee. N J A d O51 J >, 96 ¢ 
United Steel Wks ser g 634s ser A°51|J D| 289:000||_---_ - alt -|lv01_ Sale {10084 Sale [100% Aus. 2|10154 Aus. 1oll100%4¢ Aug. 3|105% Jume 14 
With noa-deb stock pur warrante. J Dd EE nn covm tebe 97% Sale | 97% 97 34 97 Aug. 9/ 98 Aug. 1 6% July 51/101. June 14 
ee _ warrants__.____- JID RE: Fa 102 |100 100% 100%¢ Aug. 16)10144 Aug. 18]|100'4 Aug. 16/106 June 11 
Uniteast IWks (Burbach)e f € 7s "31 a 5 150 000 ee ee 101% Sale 104°" saie* 101% san ? 104% aa 31 100 May 31 fot tc "Aue at 
United Stores « Reaity 6s-_-----1942 4 ° 28.000 104" 104%4 105 Sale 105 %4 Sale 105 Aug. 1 10334 A Aug. 24 103 % Mer. 3 105 54 Mar. 17 
r 563, ale 4% Sale 2% Sale | 91% Aug. 19 8 June 30) 96% Apr. 
Pat yp heane Rte on 2 iniiiontin aibmices ancattnhnes «imme palm eethmepieae § foe fF (he 
10- Tiitentnpecoanid 1930/F A} 121,000)/106 Sale ||105 Sale |104% 105%4|104% Aug. 8/105%% Aug. 2 103" June 24 oats Feb. 17 
U 8 Steel Corp s f g 5s_-_Apr 1963/4 N| 351.000//107% Sale ||10814 Sale [108% Sale |108\%4 Aug. 2)109%4 Aug. 20//106% Mar. 4110914 Aug. 20 
| pif Sap Ra ee he aM, 2 eiiet * 108%4 Sale |107%4 Aug. 5/108% Aug. 31|}105% Mar. 2 10833 Aug. 31 
Universal Pipe & Rad deb 6s__1936/J D tS al aeeton, 89 90%%4| 89 Sale | 89 Aug. 29} 89% Aug. 11|| 87% Feb. 17| 90% July 11 
Utah Light & Trac Ist & ref 5s-1944/A O| 153,000/| 93% Sale || 95% 95'| 95% Sale | 95 Aug. 3] 9614 Aug. 25|| 935% Jan. 3] 9614 Aug. 25 
tah Power & Lt Ist §s_______ 944/F A} 140.000)) 98% Sale || 99% Sale |100%{ Sale | 9914 Aug. 3/101 Aug. 23|| 97% Feb. 23/101 Aug. 23 
Ntica G & El ref & ext 5s____- 1957|1 J 7 .000}/102% Sale |/104% 105%|105% _|105 Aug. 29/106 Aug. 30//102% Feb. 10/106 Aug. 30 
Utica Elec Lt & Pr Istsfg¢5s_.1950/J J 1,000}}102% ___.. . oS 04 Sale {104 Aug. 31310 Aug. 31||103. July 13/105 July 16 
Vertientes Sugar Ist s f 78___.1942|) D 98,000}/100 Sale 9914 Sale |100 Sale | 99% Aug. 2/10034 Aug. 10]| 98% Feb. 11/101 Apr. 18 
Victor Fuel lst sf 5s_....._._ 1953/5 J 2,000}; 99% 1 57 65% 7 63 | 57 Aug. 9] 6244 Aug. 10]| 56% Jan. 8] 65 June 3 
Va Iron, Coal & Coke Ist g 58_1949,M S 3,000]| 944% ____- 100% 101 | 92% 93%] 92 Aug. 15] 934% Aug. 31/1] 92. Aug. 15| 95% May 31 
Virginia Ry & Pow Ist 5s_____ 1934|3 J 34.000|| 9914 Sale ||100% Sale |100%{ 100%/100 Aug. 16|/101% Aug. 24|| 9854 Mar. 3/101% Aug. 24 
Wa --—¥, 6 4sser A (with war)'35|A O 90 Q 91 97%| 90 Aug. 20) 91% Aug. 30}| 89 July 12) 964% Mar. 3 
Istsf6sserA_____________ 1945/4 O 60,000|| 9 99%|| 9344 Sale | 95 Sale | 93's Aug. 1] 95% Aug. 30|] 9144 June 14] 97. ‘Apr. 
Warner Sager Ret ist 7s iiadieenal 1941)3 D 78 000 91% Sale 106 % Sale 106 4 107 |106 44 Aug. (2)107%5 Aug. 5)| 917% Jan. _3/10734 Mar 
6s ( / or of = ‘ 
Wash Wat Pow lst 30-yr 5a_2219393 j carl 102% 703 14 103 - 103 deed Redtedctmitiny Me: 2ee- nets 4 10 1937 Mar 33 
estchester Light gold 5s_____ 950|\J D 9,000/|102%% Sale ||103 1041410314 10434|1031{ Aug. 24/104” Aug. 26]|102%% Jan. 3/1044 July 27 
West Ky Coal ist 7s_________ 1944|M N 14,000||102%4 _____ 103% 1 ey ene 103% Aug. 2|104 Aug. 2//101% Jan. 22/104 June 22 
West Penn Pow Ist 5s Ser A__.1946\M 8 25,000}|100'4 Sale |{101 Sale |103 Sale /101 Aug. 1/103 Aug. 30/}100% Jan. 5/103 Aug. 30 
tah yy 18 he: at AMPED 4 1963/BM & 17.000 10034 Sale 102% 103 103 ¥4 Sale 102 %4 Aug 4|103'4 Aug. 26/100 Mar u 103 36 Mar. 25 
RE eee 7 5 od > S sale {105 e*Aug. 31/105% Aug. 61|104% Mar. 14 r. 
West V. Goat & Ook let 607195013 5 os 000 0° 3° i 3 ie 102 i A 1035 aus of 103% Aug. 18 at ray 14 103 Aug. 13 
a Joke Is er 75, - Sale 55% Sale 65 <Aug. 25) 67 Aug. 12]| 6! July Jan. 
Vf } a Jor a f az iis s le 6 Ss } . " 
ars On Cell tr our Bens S38lF 3} 28000110154 Sate |l102% 103, 110312 Sale {lols Aue. 19110344 Aue. SoI1019¢ Jam, SI106%¢ Feb 17 
& real est 4}48 g______ 1950|M N 29,000|| 987% 99 98% 99%] 9916 99%] 99° Aug. 81190 Aug. 23] 95 June 20/100 Apr. 
meacioas & oa-rere-- cone FOEClE Bl opp opel tte NISC EAD Me Bale [tA os B12 [tal 36 Aus. S)122 Aus. 171A Sep: Siete ace 8 
PETES 2 A a ep a a > ,Of on éee. odana 44 Sale 3% Sale % Aug. 29)103% Aug. uly ug. 
inghouse E & M §s_____-_ 1946|M N 1 eee 103. Sale |103% Sale |102% Auz. 11103% Aug. 25/|101 Feb. 8/103%A 
estphalia Un El Pow 64s--.-1950|M S| 157,000) 96% Sale 95% Sale 96 1 96 % 951% Aug. 1 97 % Aug. 12 94 July 1 9857 Ton. 31 
eeling SteelCorp Ist 54%s_._1948|J J) 72,4 9 Sale 99% Sale |100% Sale | 99 Aug. 2|101 Aug. 16)| 96% Jan. 8/101 ug. 
ppreeste Machine deb 68_1936|J J. 159.000 97% Sale ||132% Sale |13514 Sale {128% Aug 15 148 Aug. 10 97 34 Jan a 148 Aug. 19 
fk ee ae pe FJ a. se Or a 99% Aug. 30/100 Aug. = ‘ ug ug. 
wiekwie Sp Bien Corrarsice tagelary| usb. S48 3s BB tt | 35 tle | Shug Ate: A] auc AME Tal] 8 SM of] BB ab. JF 
io 7e__Jan J ale 7 Sale 20% / 26% _— ° 
Willys-Overland 1st s f @-—---. 1933|M 8|  44.000)|101 3¢ 102 ||102%¢ Sale |102% Sale |102° Aus. 4|102% Aus. 23|1101% Jan. 5|103% Apr. 2 
Wilson & Co Ist s f 6s_._____- 1941/A 0} 150,000/|101% Sale 100 ¥4 Sale |101% Sale | 99% Aug. 1|101% Aug. 23 % Apr. 11102% Feb. 1 
Winchester Rep Arms 7 \s___.1941/A O; 59,000||104% Sale ||106 Sale |106 106%/|106 Aug. 1/1061 Aug. 9/|/104% Jan. 3)/106% Apr. 11 
VYoungs’n Sh & Tube 6s___.19437 J 270,000'104 Sale 1!1104% Sale '104% Sale '104% Aug. 2'105 Aug. 11'103% Jan. 3'105 ar. 24 




















a On the basis of $5 to the £ sterling. c First installment paid. d Full paid. e¢ Part paid. s Optional sale. i Bonds ‘‘when issued.” 








STOCKS—PRICES AND SALES FOR AUGUST AND RANGE FOR YEAR TO DATE. 


In accordance with a rule of the Stock Exchange. effective Oct. 43 1915. all stovks are now quoted dollars per share. 
Prices are on basis of 100-share lots. Exceptions of stocks which sel! only in a smal! way are noted by the letter a Option sales are disregarded 

































































STOCKS SALES TO SEPT. 1.| PRICES IN AUGUST. RANGE SINCE JAN. 1. 
ip + 
N.¥.STOCKEXCHANGE| In ' Since 
August. Jan. 3. | 49277 Aug. 1. Aug. 31. Lowest. Highest. Lowest. Highest. 
Par.| Shares. Shares. |\Bid. Ask.||Bid.  Ask.|Bid. Ask.| Sale Prices. | Sale Prices. Sale Prices. | Sale Prices. 
CO Dt, womiwaied 60|| 44% 48 49\% 70 49%; 79 GES Oe. See cA. 46 Feb. 18} 59% July 2 
BI BEE BEG ow eccnweens! <----5%6 180}| 69% -..-- 6914 ae rs 99146 RE re 69% June 28} 70 Mar. 2 
Atchison Top & 8S Fe____100 244,100) 2,126,300)/171 Sale ||197% Sale ,192% Sale |187 Aug. 12/200 Aug. 25 16} % Jan. 6/200 Aug. 25 
I 100 3,600 52,909)/101 Sale ||103 Sale {103% Sale |102 Aug. 4/103%% Aug. 26 ax Jan 5 103 34 Aug. 26 
Atlan Coast Line RR_...100 40,300 260.085||205 Sale |/204 Sale |191% Sale |189%4 Aug. 12)/205% Aug. 1 174% Apr. 6/205% July 27 
Baltimore & Ohio... _.-- 100 362,630) 1.672,43C||107% Sale ||121% Sale {119 Sale {115% Aug. 12)/122% Aug. 1//106% Jan 4|124% May 31 
beenerepnene 100 8,300 47 ,.200|| 73% Sale 78% Sale 79% Sale 78% Aug. 2) 79% Aug. 17]) 73% Jan 3 3 June 7 
Bangor & Aroostook --_--- 50 15,600 397 .700 % Sale 79 Sale | 74. Sale | 65% Aug. 13} 83 Aug. 1]} 44 Jan. 6/1034 May 27 
bouécubesors 100 10,405||102 103 114 Sale {108% Ill 108% Aug. 11]/115 Aug. 2//101% Jan. 10/122 June 22 
ss si ns tnt 4s stdbieleh tan 31,660 2 eee 3% Sale oe 1% Aug. 13} 3% Aug. 1 1% Aug. 13) 4% July 14 
por \ 4 par 46,400 323 ,650)| 68 Sale 56% Sale 53 % Sale 53 Aug. 3] 58% Aug. 18]/ 53 Aug. 3) 70% Jan. 20 
Trust ctfs pref___-_- Pad, 3,800 42,009]; 87% 88%]! 83% Sale | 83 85 82 Aug. 9] 85% Aug. 26|| 82 July 9] 88 Jan. 4 
Buffalo Roch ef Pitte__..100 270 13,.707|) 81 101 97 Sale 854% 92%!) 88 Aug. 30} 97 Aug. 1) 80% Jan 81115 Mar. 10 
9 AAP ERRPS Ot 100 10 670)|____- --_---1]107% 109%|108 Sale |108 Aug. 31/108 Aug. 31|}102% June 1/110 Mar.10 
oye & Susaueh--_-___- are, 2,600)) 41 48%4]| 57 59%| 52 OB” Wce oda oeae . Ay hae 45 Apr. 6) 60 May 31 
he: ag, aes 240 2,020|)| 40% 4 51 5214 51 Sale | 51 Aug. 24) 52% Aug 8]/ 40 Apr. 6] 58 June 2 
PR | ee 100 72.300 413.175||167% Sale ||190% Sale |186 Sale j|184 Aug. 12/194% Aug. 2//165 Jan 6|194% Aug. 2 
Plipanneheso-sbbe pad 131,900 SELcaks sancdnnis «te «< 4% Sale 3% Aug. 8) 4% Aug. 23 3% Aug. 8] 4% Aug. 23 
Oanada Southern ---_--- 1c0 60 6290)! 59% 60 59 62%4| 59 62%| 60 Aug. 25} 60 Aug. 25|| 59 Jan. 18) 62% May 11 
Cogetins Clinchf & Ohio _100 1,620 SOEs oie Bekele 89% - _| 913% Sale | 8914 Aug. 3] 91% Aug. 31)| 83% Jan. 4) 91% Aug. 31 
seine hw owes 2.590||__-_. ----_]]101. 10234]103 ____.]101% Aug. 9/103 Aug. 5]| 98% Feb. 4/103 Aug. 5 
Central RR y+ | nen 100 29,350)|285 295 330 = Sale 10 329 ={301 Aug. 12/330 Aug. 1//285 Jan. 4/348 June 1 
Ohesapeake & Ohio-_-_-__ 100 143,700} 1.212,500)|}162% Sale |j____- —--_-- 192% Sale |1864% Aug. 12}196 Aug. 4)/151% Jan. 251 Aug. 4 
Ohicago & Alton..------ 377,003! 4% 5% 814 Sale 8 Sale 7% Aug. 13} 8% Aug. 23|) 4% Jan. 8] 10% June 21 
Certificates... ..--------- 100 diac steaaill 71% 10 7 10 7% Aug. 12} 7% Aug. 12/| 5 Jan. 15] 8 June 
Preferred ____-_-- -----100 22,150 523.650|| 7% 7%ll 15 Sale | 1344 Sale | 12% Aug. 31] 15% Aug. 1]| 7% Jan. 5] 18% July 2 
Preferred certificates. 100 100 Se | Eee UY ere FT 17 13% Aug. 8] 13144 Aug. 8]! 11 June 16) 1 June 
Ohic & East 0! RR now) 8,200 96,690!) 30 1 47% Sale 42 45 44% Aug. 9] 48% Aug. 2!! 30% Jan. 10} 51 July 11 
Preferred (new)_----- 100 45,300 347.800!| 44 Sale 77% Sale 79 Sale | 7624 Aug. 12] 82 Aug. 2/|/ 43 Jan. 6) 82 Aug. 2 
~~ Great Western. -100 98,500} 1,777.800]| 8% 9 17% Sale | 154 Sak 14% Aug. 29} 18% Aug. 1|| 8% Jan. 6] 22% Feb. 9 
he ee ny 100 107 ,600| 1,974,700]| 24% Sale 381% Sale 32% Sale 314% Aug. 12] 39% Aug. 2|| 234% Jan. 7] 44% June 2 
Chic Indianap & Louisv pref 10 Ghia. da Seed 72% 76 | 72% --- 73% Aug. 15| 734% Aug. 15}| 70% Jan. 24) 75. June 9 
Ohic Milw & St Paul_---100 65,400 720,309)| 9% Sale 16% Sale | 16% Sale | 14% Aug. 12] 18% Aug. 24) 9 Jan. 4) 18% Aug. 24 
Oertificates .....----- 100 46 ,900 536.800 9% Sale 14% Sale 16% Sale 14% Aug. 1] 17% Aug. 23 9 Jan. 4] 17% Aug. 23 
abd einlemeieet 100 73,600} 1,060,300); 19 Sale 31% Sale | 30%4 Sal 291% Aug. 13] 33% Aug. 23/| 18% Jan. 3] 34% June 23 
Preferred certificates -_ 100 45,800 479,900} 18% Sale 30% Sale | 30% Sak 285% Aug. 12) 3234 Aug. 23]) 18% Jan. 3) 32% June 23 
Oo o & North West_.100 173,400} 1,395,990}! 80 Sale 90% Sale 8914 Sale 86% Aug. 12) 93144 Aug. 2/| 78% Jan. 27| 93% Aug. 2 
— — ESE 100 1,200 11.509)|124% Sale ||/135 Sale |136%4 138 |135 Aug. 1/138 Aug. 15/|124\% Jan. 3/139 May 23 
Chic Rock Is! & Pac_-_-.-- 100 147,200} 1,661,49%|| 69% Sale |/113%4 Sale |108% Sale |107%4 Aug. 31/1154 Aug. 2|| 684% Jan. 4/116 July 1 
, preferred. ...-.---- 100 1,700 27 .300}|102 103%||10714 Sale |108 Sale |107'% Aug. 1)108% Aug. 8|/102% Jon. 4/111} June 2 
6% preferred. _..----- 106 3,200 48,300), 95% Sale ||1005% Sale [10114 101%4|100 'gAug. 12)101% Aug. 26)! 95% Jan. 28}103% June 
OOO s& st iit 100 100 469|,248 275 995 Sale |2921% 310 1295 Aug. 11295 Aug. 1/|275 Jan. 311/302 Feb. 16 
Cleveland & Pittsburgh --_50 10 Bier as, “‘sepes 1 79 __.| 79% Aug. 17| 79% Aug. 17|| 73. Feb. 28) 79% Aug. 17 
Colorado & Southern. -.-100 1,400 36,800|| 84 Sale |/13034 Sale |122 Sale |118 Aug. 13/132% Aug. J}]} 84 Jan. 3/137% July 21 
let preferred___...--- 100 200 4.700)| 70 72 72 79%| 77 77%| 76% Aug. 12) 7614 Aug. 12]| 70 Jan. 4) 77% June 1 
2d_ preferred __..-----. 100 100 2,300) 65 70 73 4-|73 74 | 73 Aug. 9) 73 Aug. 9/| 68 Jan. 14] 73 May 27 
Contin’ RR of Cuba pref 100 5,800 145,389|| 70% Sale 68 6814! 69 Sale 75 Aug. 13) 69 Aug. 320) 65 Aug. 13) 77 ay 
Cuba RR pref_-_-_------- 100 190 2,189|| 74 74%|| 84 Sale | 82 821441 82 Aug. 12) 84 Aug. 1|| 79% Apr. 11) 85 June 14 
Delaware & Hudson----- 106 52,100 563.700|/|172% Sale |/215% Sale |207 Sale |19644 Aug. 12217 Aug. 1!/171% Jan. 28/230 June 6 
Del Lack Western _____/0 22,200 564,990)|144% Sale ||163% Sale {165 Sale (160% Aug. 8,169 Aug. 25||140\ Jan. 27/173 Mar 2 
Denver Rio Gr & W pref. 100 6 600 182,709); 41% Sale 59% Sale | 57 Sale | 57 Aug. 13) 60% Aug. 1 41% Jan. 5| 67% June 9 
Detroit Hillsdale & 8 W_100 3 | ESS Sees ___..| 80% ___--| 80 Aug. 23) 80 Aug. 23]| 79% Apr. 26) 80 Aug. 23 
Duluth South Sh & Ati__100 1,200 13,700)} 2% 3 4 Sale 3% 4 4 Aug. 1; 4 Aug. 1 2% Apr. 28) 5% Jan. 21 
Duluth 88 & Atl Pta__.100) -__---- 5,800)! 4 6 6 7 O96 © fic ecns coe eeeleseees wane 4 ,Mar.23) 7% Feb 7 
Urie.....-.----------- 100} 281,103] 1.585.100)! 39% Sale || 6414 Sale | 59% Sale | 58% Aug. 12, 65% Aug. 5) 39% Jan. 3] 65% Aug. 5 
First preferred__._--- 100 124,200 949,200); 53. Sale 621% Sale | 59% Sale | 58 Aug. 12) 664% Aug. 4)| 52% Jan. 4] 6644 Aug. 4 
Second preferred_---- 100 8,800 133,300|| 4914 Sale || 60% Sale 58% 61 584 Aug. 12) 64) Aug. 4) 49 Jan. 4) 64% Aug. 4 















































































































22 STOCKS—STOCK EXCHANGE RECORD [Vou. 125. 
STOCKS IsALES TO SEPT. 1. PRICES IN AUGUST. | RANGE SINCE JAN. 1. 
e E In Since Jan.3 
S. ¥. STOCK EXCHARG | oat, | : —a Sey Lowest. Lowest. Highest. 
Shares. Shares. Bid. Ask Ask " ices. Sale Prices. 
151,000 4, 80 Sale Sale 8/1014 Aug. 25|/| 79% Jan. 4/101 Aug. 25 
34,500) i RA RES \% Sale 9 A 85 . 28) 98% Aug. 25 
perties 222.800 7. 19% Sale Sale 9 Aug. 27|| 18 July 11) 26% Aug. 27 
Groen Boy rv qutern. - 100 26 300 893 100 "36% 37 sot 13 ; 35% | “ 76% July is 
100 26, 3 2 . an. y 
ye | pena 1700)" 24.40011104 104 ill a 2l|t05 * Jan: 14/1138 Ape. 27 
Hav Elec Ry_.--- no par A ale ‘ . y an. 
e..........-- 100 500 Rites ones 52 15 6|| 76 June 17| 8344 July 21 
Hocking Valley_.......- 1 3 2,570)|2 80 289 -17 1 Jan. 5 June 17 
Hudson & Manhattan_--1 35,300 536,200|| 40% Sale 55% Sale a 2|| 40% Jan. 3|) 65% May 10 
Preferred. ___.......- 1 3 9,73 86 87 - 11) 3 18/1 78 Jan. 6| 9044 May 10 
te eae 27,100 215,492)|123 Sale 131% Sale - 12 5 - 41121% Jan. 10|137% Aug. 4 
a ao 600 7 ,8001/121 125 130) =—-135 . 23 - 211120% Jan. 12)134% Aug. 2 
wpe 10 610]| 78% 81 79 «80% 4 . 4\| 76% Mar. 21| 83% May 11 
430 5,340|| 74 79 79%) 78 a9 2 - 18/1 74 Jan. 4 80% June 21 
19,200 265,100|| 47% Sale 35 Sale | 30% . 31] ¢ - 4|| 30% Aug. 31| 52% Feb. 26 
3,210 16.510|| 18% 38% Sale | 33% - 11] 38 . 30 Apr. 20) 3844 Aug. 30 
Pe REN PRT I 1,070 +: a ae 70 Sale | 69% - 11) 73 - 241, 62 Apr. 29| 73 June 2 
Des SARA 120 9,380}; 1 1 2% 2%) 2% . 30) 2% - 3) 2 Jan. 17] 6% Feb. 3 
100,800} 1,776,700)| 43% Sale 61% Sale | 56% J - 12) 68% - 1}| 41% Jan. 4) 70% July 18 
eS 1,700 19,910} 65% 66% 70 71 69% 8) 71 -17|| 64% Jan. 7] 71% July 25 
aaa Sa 41,200 706,300 19933 Sale 105 Sale 100% . 12 115% - 211 99% Jan. 6 rt ¥s, June 9 
10,600 108,700}|130% Sale 145% Sale |143% 3)149 2||128% Jan. 14|149% July 14 
40 2,210)| 88% 92 80% 84%) 80 2| 80 2)| 80 ug. 2} 90 Feb. 11 
alge eee sasinaied 15,000 131,700 on 52 Sale 45 3 49% 19|| 44 June 14) 54% Feb. 28 
me aprh 1,200 8,900)| 45 5% 5} 5%| 5% 3] 6 .- 10) 4% Feb. 2| 6% June 23 
oe Sitpadeab stasis 100 :700)| 24 26 . 25 22% 4| 22% 41118 keb. 10) 25% June 22 
WILE 23 ,200 82,350) 434% 44% 55 = Sale 50% 1 59% . 1% Keb. 7) 59% Aug. 5 
oe 73a agen My, ig 1s, | 1g Aus 2a) Hs Ag: 16 1188 Mar 38) 1259 gape 23 
t 8 _.100 500 279, : F st J ‘ 3% : an. ‘eb. 
ee aot a BS ar 109 11,600 88,400)| 26 27 40% 42)%4| 38 12] 43% - 1 27 Jan. 6) 45% July 
Preferred ._._.......-- 100 1,000 12,600}; 49 53 3 61 68 63 - Lj 673 - 15}| 50 apr 28| 70 July 13 
Leased line___._.___. 100 860 2 See 61 63% Sale | 62% . 5 63% - 31) 58% Mar. 25) 63% Aug. 31 
Ape 110,100} 1,622.700|| 33% Sale || 51 44% Sale | 41 . 12) 52% . 1|| 31% Jan. 6| 56% June 17 
Preferred...__.-_---- 00} _ 15.600 88,065|| 96% Sale |/105 106% Sale |104 . 12/107 % . 23]| 95% Jan. 4/107% Aug. 23 
Missouri Pacific com. ._._100 151,600) 3,216,300)| 38% Sale 56% § 51% Sale 50% - 12) 58% - 211 37% Jan. 4) 62 Apr. 3 
Preferred.____._____- 100 76,900} 1,214,400 1% Sale ||105% § 100% Sale 0 - 12}107% 1\| 90% Jan. 4/1114 Apr. 
Morris & Essex_________-! 50 690) 80 81%) 83 84 86 85 - 12) 85 80 Feb. 4/ 85 y ll 
Nash Chatt & St Louis__100 500 Oe 80444 edna 189% 186 Sale 80 - 15)190 169 July 6/200 July 9 
Nat Rys of Mex Ist pf ctf 100 500 3,200 4% 5% 2 4 3% . 25, 4% 3% Aug. 25} 5% Feb. 3 
Nat Rys Mex 2nd pref__100 2,800 17,700), 1% 2 Sale 1% . 25 4 1% Aug. 25| 2% Feb. 2 
New Ori Texas & Mexico.100) 17 400' 2,838°200\|143% Son 4454) 148%¢ Aus. 12 al}3h 1g Jan: ogltesse Aus, 2 
New York Central_---_- 00 , 2 4 4 Sale Sale 4 . an. ug. 
a ai ig aes - 420,920 See si oneés anban Sale 4% . a 4 June 3 5% Aug. 25 
40,500 429 ,600]|18914 Sale Sale 9% . 15 6110 June 14/240% May 
cea “190 Sg-gglige Bale tale 03g ANE 18 alga, Bar: $1102) deze UB 
New York & Harlem.---. 5 ‘ ] 75 4% - 16 ar. pr. 
NY Lack & Western. .i00 30) 210 163 gnbee 120 6% - 15 10953 Jan. 17|107% Aug. 18 
NYNH & Hartford___.100 226,700, 4,723,000|| 43% Sale Sale 47 . 18 41 Jan. 4 Feb. 16 
PR EEO ET 22,635) SEMEMiozsce ences Sale | 1% - 19 1% Aug. 19} 2% Aug. 20 
N Y Ontario & Western_100 95,900, 1,229,800]| 244% Sale Sale | 31% - 12 23\% Jan. 15} 41% July 20 
N Y Rys pf tr ctfs___no 2,800 13,400}, 15 Sale 10 7 _ Aug. 4) 15% Jan. 14 
RG be EE | 10 700 181'900 49% sai Sale sf 4 12 32 \% i 14 64% i. 2 10 
Norfolk Southern---.-_-__- 100 ’ ’ ale ale | 04% . an. une 
ial 29,200 532,700)|159% Sale Sale 1824 - 12)1 156 Jan. 4/192 Aug. 2 
Ket eRe 700 5,300]| 86 Sale 88 85 - 9 83 June 23 July 25 
SASSER: 20 UEivssco pease 7 3 81 Mar. 1) 85 June 10 
‘ileelp tet 138,600 889,100|| 78 Sale Sale 8 78 Jan 3| 96% Aug. 15 
et eacmaed 29,300 A iitis. nanninie Sale 12 84 July 1] 95% Aug. 16 
i sa aati 6,100 13,600}| 15 20 25 . 10 15% Feb. 3] 27% Feb. 15 
ne 150 940}; 50 70 63 . 19 45 Apr. 27/ 62 Feb. 14 
heshassiien 600 1,400)| 30 50 30 -18 25 June 23] 38% Feb. 15 
ea 227,600} 1,311.534|| 57 Sale Sale 3 56% Jan. 3| 66% July 30 
amare e 15,800 240,300)) 19 21 Sale 12 20 Jan. 25| 46% July 
bested 11,700 240,000||115 1173 132 2 114% Jan. 6|140% May 2 
Settee at. 1,100 14,000|| 93% 94% Sale 6 6 3 Jan. 22) 97% May 28 
Preferred. ____._____ 00 1,300 29,100)| 8814 90 Sale | 93% 89% Jan. 4 May 26 
Pitts.C C & St Louis____100 30 SF Seer eee 103% 103% Aug. 16)1 Aug. 9 
Pitts Ft Wayne & Onicpf 100 30 SsoniSi  ...<« ...|155% 147 Mar. 1?/156% Aug. 30 
Pitteb & West Virginia__100 ,600 276,800)/133'% Sale Sale |136% 122 Mar. 7|174 May 24 
= eet, 124,200} 2,001,800|)| 96 Sale Sale {111% 2|| 94 Jan 41123% June 9 
So er 200 12'200|| 41 Sale 42 | 4114 9|| 4014 Jan. 13| 4244 Feb. 16 
cohinuatall 2,200 25,700)| 44 45 45 44 - 5] 43% Jan. 12) 50 eb. 16 
she siaaetipe 2,1 46 ,000)| 43 49 f Sale | 55 . 21143 #jJan. 7| 69 May 27 
87,700} 1,100,600)}102%% Sale 11: Sale |109% - 1)100% Jan. 6/117% June 6 
,300 46,500 6 97% 100% Sale |100% £ - 19) 96 Jan. 26/104 July 11 
eae 32,500 555,400 | 62% Sale 79 # Sale 78% - 2 61 Jan 6) 93 June 17 
a 100 23,500 | 75% 77 85 87 %| 87% J . 29|| 76% Jan. 8] 90% June 17 
S Seandes 27,700 664,200] 37 Sale 33% 35 | 32% . 1i| 28% Mar. 31] 41% Feb. 17 
DR icinn ob ined of 174,630} 41% Sale 40% Sale | 40 . 2\| 32% Apr. 28) 45% July 25 
ae 135,800} 1,357,300,110% Sale 119 Sale {117% - 1106% Jan. 23)125% Aug. 1 
ace aee 93 ,600 797 ,300/|127 Sale 131% Sale |129% . 23)}119 Jan. 28/1364 Aug. 23 
aaa aaa ttn to Sib eal 6,8 52,000] 94% Sale 99% Sale 98% i 30) 94 Mar.10/100 Aug. 30 
ss aaaiaianl 28,200 987,900] 55 Sale 82% Sale | 81 - 1) 53% Jan. 7/1024 June 21 
el anh alien 9,100 64,700} 39 Sale 34% Sale 28% - 18) 28% Aug. 31 i Fe 
600 8,250] 62 Sale 52 52%%| 52 - 8] 49% June 2) 65% Feb. 11 
cecnsececsce 180 OD Lecces asnee 98% 102 - 3 A 2106 May 
bhiveanaeua 90,800 654,600 |161'4 Sale 189 Sale 2/1159 Jan. 27/19244 Aug.» 2 
Sree 3,300 43.750 81 84% Sale 9 8434 May 20 
10 120 9734 100 88 aan ae 8| 97% Jan. 10) 99% May 
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industrial and Miscell. 
Abitibi Power & P___no par 
Abraham & Straus_-_no par 











Preferred. ..........- 
Adams Express__._____- 100 
Advance Rumely_______ 100 

Preferred ___......__- 100 
Air Reduction Inc____no par 


a Lead 
Alaska Juneau Gold Min_16 
Albany Perf Wrap P-_no par 
Albany Perf'd W P Pref 1U0 
Alliance Realty_____- no par 
Allied Chem & Dye__no paz 
Preferred. .._._______ 00 
Allis Chalmers Mfg. ___. 100 
Amalgainated Leather .no pai 
PENN. nencopcecue: 100 
Ameranda ny, 3 _..-no par 
Amer Agricul Chemical. _ 100 
Preferred. ..._____- 106 
American Bank Note new 10 
4 aa i et Sugar - 
merican Beet Sugar no par 
‘ rere - « fe 700 
mer Bosc agneto_no par 
Am Brake 8 & & New_no va: 
Preferred ___ _- OG 
Am Brown Boveri El_no par 
Preferred _ ____ foo 























American Chain pref____100 
American Chicle par 
Amer Druggists’ Syna____10 
Amer Encustic Tilipg _no par 
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192,600 
60,630 
3,200 
43,800 
69,500 
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83 Jan. 271109 Aug. 19 
62% Mar. 26) 90 Aug. 22 
109 Aug. 11/1134 Mar. 30 
124 Jan. 168% July 1 
9% Jan 15% Feb. 39 
30% Jan 41 ‘eb. 
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Nero 





» Z 
134% Jan. 2 
7% June 1 Mar. 25 
2% June 5% Mar. 5 
June 1 2% Feb. 18 
18 Apr. 21} 25 Aug. 31 
96 June 100 4fJan. 20 
Mar. 2 5 Aug. 18 
131 Jan. 25|161% Aug. 1 
120 Mar.11/124 Au 4 
8 Jan. 25)/1113% May 31 
12% Aug. 4) 24% Feb. 11 
37 84 Apr. 21 1 Feb 7 
pr. e 
8% Apr. 6) 14% Feb. 14 
28% Apr. 6) 51% Jan. 10 
41 Jan 6| 65% Aug. 27 
56% Jan. 4| 62 July 20 
18% Apr. 28) 25% Feb. 21 
48 ay 4] 60% Jan 
13 tan. 20) 23%4 Aug. 27 
35% May 2) 46 July 25 
117% Feb. 7|128 Mar. i2 
5% Aug. 26) 39% Jan. 5 
Aug. 19} 98 Feb 
43% Mar. 31| 64% Aug. 30 
126 Jan. 144134 Aug. 30 
95 July 13)109% May 27 
125% July 16 


. 134% June; 8 








100% Aug 101- Aug. *4 
‘+ fa Jan. 26! 62% July 25 
. 4) 9% Apr. 20! 15% June 9 
‘99 38% Aug. 1 47% July 14 

















6 Ex-Div. 1 7-10 shares of C H K. 
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. CHANGE . In a Price PRICES IN AUGUST. 
ugust. | Jan. 1. hg ee 8 és RANGE SINCE JAN. 1 
American E Shares | Shar ee. 5 eee ae Lowest ‘ 
ae Waaahen is Panes ae 53, es. \|Bid. _Ask.|| Bi ”% - : Highest. 
eer © SOW no ee 1ee'hon] bab Sond] aB5¢ Sale Bid. Ask |Bid. Ask | Sale Pri — Highest. 
Amer Hide & Leather_- 100 3,600 29.0001] 2034 Sale |} 2134 442 74/180 Sale 1143 yt Bi (Sale Prices. 
Amer Home Products. ---100 $300 32,900)" "814 ~ 8% 100% 10034}104 * Sale $935 Aug. §| 25 Aus: 01197, Zap. 171068. ins 16 
Amer Home Products.no par| 108.100 349'40011 30 si ss|| 65. Sale | 623 9974 Aug. 21105% Aug. 2 bb Feb: 15|10574 Mar. 29 
cee ek a obec salt] tt AME: fl 20% Au 11] gM Ae 89) 9 eb. 8 
ppd ak ’ 7 oer ed y 57 4 i 
ans NO a nnn nnn - o's 22'700|| 8414 Sale || 91. Sale” 3914 Sale 1154 Aug. 17 134s Aus. 23}| 30% Jan. 3) 557 — » 
nternat Corp-_no par -200 83 Baio "|| 017” Salo | 9135 “Sios| 0% AUS: 13] B23 Aus: 1]114% Jan. 26/137% May 
La France Fire ing 10| 32/000 “3532 Bale” 35% Sale 4 91%] 90% Aus, 31 O158 Aue: call ae AUS: 18) 32 ay 10 
Preferred........__ ; 0 32,000 9% m4 51% Sale | 51. Sale 3% Aug. 3] 3 Aug. 16}| 84 Jan. Aug. 22 
American Linseed ______ 100 1,200 90 & Sale 6% Sale 7 9g ~ 47% Aug. 12] 53 —_ 2% July 21] 4% JI ay 7 
Ar roferred -— — —— 190 aoe i ee ee ale | 6 Aug. 4| 8% Aug. 26] 87 Mar. 23] 5544 — ¢ 
ner Locomotive new no par} 57,200 wo ig Sale Hl 0450 gate | Zac oe $94 Aug. 9) 8524 Aug. 18 4. june 4/10 Jan. 3 
Am Mach & Foundry_no 700 168° Sale |l105%¢ Sale |108%5 Sale 3456 aug: 3 SL, Aug: 17 304 in a” be 
Fe acetal i ale ABE Gav HSE HB GDS Au: aE Ae al Mae. 18| #436 June 19 
—_ : 7m ----- no par 33,100 12414 126 1114434 ry igs Sale | 90 aus a 125 36 Aug. 26 119% pune 3% 43 May 18 
American Piano_--_--no 400 B Sale || 391¢ 40 | 435% Sale” 147 Aug. 2 40874 Aug. 31] 73% Jan. 3 10814 wey 23 
a reterred Rte SP aae 17,800 2 10. 11034]108 ale 9% Aug. 2] 46% ug. 1711125% Jan. 61162 aus. 31 
mer Power & Light_no 180} 9,6801/104 16 ---|| 37% Sale | 35 110 {110% Aug. 19]111% Aug. 3]/ 38 July 12) 46% ~ ig 
American ae 91,700 3 10% 94 95 = 35 Aug. 27| 37% 4s. 51/108 Jan. 6/112 May 3 
Ame sandeneonweel i's 113% Sale 61 Sale | 64% Sale BGs Aug. 4/95 Aug. i 35 Aus. 27) 43 2 9 
Aaenteen Been, ee 5.900 eect aep 78 Gale 118274 Sele 13238 Aug. 12] 6734 Aug. 26 yee Sars aoe oe 
American Safety Resco” 105 3,600 837 “93z||'99 oi |'99 a0 “lao Aug. 12/13774 Aug. 221/110%< Jan. 31|19719 Aue. 25 
American Seating par] 300 TC Lee abeCe Cerca ces ites Sass 
“ce 7 s Ss vd . 
Amer Ship.& Comm..no par| 4.100] 68.4001 6 6% Beatle | Hs Sale | 48 ED AME HE Ry oa) SU 
Amerteen Mlepenaine--100) 44, 300 6 6%] 4% Sale | 336 vg Aug: 17] 40° Aug: 4l| 42% Aug. 17] 517° July” 20 
PR. leieemeenes fb. {433g Galo “lise sux Sale | (334 Aug. 31) 4% Aug. 1l| 3 sane oa 
ene 100, 5,540 120% Sale 11120 130¥|128° Sale 1126 Aug 121,90, Aug. 2 80”* Jan. 21] 98 July 
ane ee Pc p10. Oe Be eee MRS A ot i A 3 
merican Sugar Rotining.100 26,400 4436 Sale |! 56% Sale | 54% Sale 109, Aug. 1611014 Aug. 30) otis Jan. 4|ton 3 Aug. 59 
sermrracs re he 18 SBR htr peal RO ae | HC Aue ECAR Eceie Regercage 
or Teen & Telen.-~-ino 5.000 1% Bale 11-60% Bale | 59% Sale hese Aue: shad ug. 24]! 79° Jan. 25) 95% May 2¢ 
erican Tobace eg----100} 114,200 28% Sale || 33. 34 \% Salc | 58% Aug. 12] 627 Aug. 29| 107% Mar. 3/1 May 26 
Common class B._.._ 77 50] 15,900 149% Sale |1168% Sal 315 3415 3256 Aus. ool Seat AUS: o4ll ga” Mar. 3/1164 May 26 
aaa 50| 35,600 12944 Sale |[141% Sale {I ale” 16534 Awe, islisges Aue: -alliae MIE a 
Amer Type Founders... _~ 100 1,400 12917 Sale 1141” Sale 144% 14544]140 12|171%% Aug. 5|/149% Tan. 3634 Aug. 24 
ner Type Founders.---100| 3,500 110" 110%|l113  1idisliisss Sale [lis Aug: 12/147) Aug. 5//120 "Jan. 3117258 Apr. 7 
Amer Wat Wks & Elec "380 123% 129 ||13 44|115% Sale |114 a 121146% Aug. 5i/119% J 71147. Aug. 5 
mer Wat Wks & Hiec.-.20] 12,100 beets tons lltaaec Bete Habsc tee ecttan Aug. 2/116} Aug. 26 TBS Jen: alates Aan on 
Certificates. ___ nopar| 63,500 64 Sale |l'93%¢ Sale |104* 108 "| a3%¢ Aus, valtas Aus. Flee Peo. 6 148 Feb: 18 
Amer \ referred (7°%)--100 300 Raat as or on 105 “| 9334 Aug: 1/1057 Aug: gil|102 36 Feb. $i1133s May 10 
American Woolen ~~ ~~~100 200, -21,400)/.--- 1 53° “Hatite aete (72277 77772 as 4m 8 oy, oe *f o37* gan. 3103 Aus. 2 
merican Woolen. . . .. . - 100| 36,100 991 106 |]10334 106 |106.” Sale” 199, Aug. 3] 9734 Aug. 4/1 90, July 14 - 
Am Writing pase sso ad 15,212 32% Sale || 23% Sale 108 Bele +g Aug Blioe Aus. 1)|104%4 Mar. 1 113 Jane 
Ae oune trust etfs tO 19:000 =n tir Sale 55% Sele ante Aug. 3] 25% Aus. 31 16% — 6}106 Aug. 3 
Zinc, Lead & Smelt ‘000i =: 80..920))_.___ ~~ ~~~ Sale | 2 6 Aug. 12] 56 Aug. une 7| 33% Jan~ 
Pref élt-25| 1.900] ——_-50.100)|""334 Sale” iB? Sele | 1% bere | an) Aue: ig ue. || 46% June i] 864 Jan. 7 
Spee ealipaves: 1, . ‘ : : 6 
Anaconda Copper....... 5 63400 aa Bale 7 Sale a F, sate 2, Aug. 12 4214 = 23 ay May 26 ei y 23 
Archer Daniels Mid--no par 3 Fon £3%8 Beis I 88sec athe | fox Bale 4% Aug. 31) 7% Aug. 18 6i¢ duly. 21 10% Aug. 23 
Armour (Del) pref... __- 400 40% Sale || 4215 8 4 Sale | 454 Aug. 4 Aug. 8|| 38 July 14 eb. } 
Armour of Illinois. aesade 100 3,700 106 107% |}107 ro 454 Sale | 42%4 Aug 12] 4774 Aug. 5) 414 June 27 51% Feb. 1 
mour of Illinois class A-25} 21.900 0 90% || 85% Sale | 87% Sale | 8337 Aug whine 20S Bee fee 4932 Aus. 1 
Preferred.____...~~~j 17,300 15 Sale 9% Sale 874 Sale | 83% Au 110. Aug. 8/106 Jan. 46% Aug. 5* 
Pe Th ate fag Sas | OS | "8, ARE of "Bae Re OB ayo ae 
Artloom Corporation -no par 34.600 90 ot Ge ot gi * Sale | 334 Aus. 3] 5% Aug. ii Bie Mey al 1838 Feb. 19 
Art Metal Construction. 00 "150 54% 551] 4 ale | 37 Sale | 31 ye 12 66 Aug. 22|] 60 Ase. 13 9% Jan. 6 
Associated enmrection....19 3,500 112) 114 = fill 45% 46 | 45% . 12] 3814 Aug. 26]| 21. Apr. 864 Jan. 27 
Goods ’ 25 1% 112 {113 ug. 18] 461% A pr. 1| 38% A 
let preferret .no par| _—- 88,100 2 2251/2 1134112 A ug. 5|| 43% Jul M4 Aug. 26 
jet preferred. ........--100 700 41 Sale || 44% Sale’| 46° Sale | 43% Aug. 13] 2654 Aus. 23|] 22 i May 3if11335 Aue. 1 
sersst 08 2 BFE LABPCRRE lbs BR OS ARE HAG ARE 2 Se BR Bhs A 
W 188 Lin ma = 100 A M 
a ppreferted oc ar) OO 4016 SOx) 40, .t8 | 40. ts ug: 19[107%¢ Aug. 10105” Mat: 23|109” June 9 
_—~ Refining _----__100 239's00 37 &% Sale || 37% Sale | 35% Sale +t i Aug. 18] 444 Aug. 18 
ee igo 789-300 754 Sato |l B44 Sale | 36% S7i<1 33 Aug: 93) 374g Aug. 17 45% Mar. 25| 42% San: *3 
OP .....-..00 2 114 ¢ Sale |116 8 ’ : \% Aug. 42 Jan. 5 
Prefe sing no par 1,700 116 116% 6 119 ) ale 1115 Aug. 30/1313 ug. 17|| 29% Mar. 25] 41 
giee Tas eis sag 10 520 61, 63 | 60 625% Se how ae 8 et te ee | a i316 Aue 5 
ustin, Nichols & Go_no par 400 98 ||102 Sale |10 14|'6014 Aus. -3|-66% Aus, 291 be Feb. 1|119 Aug. 
erred . o-no par| —-5,000 ae Ld | 2, Sale 100% Aug. % Aug. 29) 5644 Mar. 17) 70 aus. 38 
Auto Sales Corporation _- 1,200 10% Sale 7% Baie” 6 8%l 7% Aug. 24| 72 ug. 1]| 98 Jan 107 qupe 9 
erred ration___50 4 56% 59 5% 6 5\% Au % Aug. 24 7% June 2 uly 2 
Baldwin Locomotive. .~~i az -g--- 10 4% ~— 29, 37 =| 37 ye ¥ 3 ahi Aug. lj) 4% ~y 4 13% Apr. 7 
MPreterreds ne ---1g| 1000 i388 sare | 280 ot escnitess | 3) 3833 Aue. Ill 26% duty’ 26) 6) dan: 
iL) & Co pref. 1,000 ale Se thas -~----- ay se Speed! oipae % Mar. 3 
Bammer Peake OPE 100) 1 888 LC Meera eke Cee C a OME lo May 20|,48'° May gl 
say ; eecce oocce 3 2 ug an. 1 
Barnsdall Corp, class A- 90 oes sak $0 43 B24 +4 de 18 108 10734 Aug 13 10834 Aus 19 108% Mar i tei July a 
Bayuk Cigars, Inc... no -25 3:700 4% Baio |"3437 sale) 22% Sale” 100. Aue. 8100. Aus. 761 99% 2 1 Feb. 

x oe ’ 6 1 A an. 6 59% Feb 9 
lst preferred nC.-..no par 10,6 25%1| 23% coe 22% Sale | 20% Aug. 29 257 ug. 6] 954% Mar. 31 101 : 
2d preferred..._____~ 00 64 53 Sale Sale 21% Sale | 21% Aug. 29 cet, Aug. 5] 20% Aug. 29 35 pep. 

preferred. -- 222. 06 10 100% 103%11108% Prod 90% Sale | 87 Aug. 3 9 ' Aug. 10/) 214 Aug. 29 32 yep. 
Beech-Nut Packing. par}  6,000| _—«-30, 8001/2227 72777 10854 10994110974 109 761109 3 97% Aug. 17|| 4935 J eb. 
ing- 000] —-30,800)/2222 222721] 16% Sale” 160 ug. an. 25 97% Aug. 17 
Preferred S------ 20 82001 —«43'1001| 58” Sale” 16% 8 70 |165 Aug. 171 ug. 19/101 Jan. 10 110 
Belding Brothers.no “50 Ba7- Saio"|| 1846 Sais] 18 16 | 18 Aug. 20 65, Aug. 17/100 Feb. 1 168 fue 
a no par 37081 104 80ll-aa3z ais” 153% 5434] 54 Sale | 53 A 16% Aug. 15| 15. Aug. 2 July 19 
Bethlehem Steei Corp.” {00 7’ 300 26% Sale 48 hd i, 11634]116 Aus 13 WT yr 4| 504 Apr. 39 80 Feb. 
pie preferred .. rp---100| 485;600| 1,846:500|| 47. Sale” Za (Bale | 2106 Gare | 205) Aue Se 50 Aug. 1511435 Jan. 17119, Mar tf 
loomingdale Reres<oen mae 23.900 ese Sale 3 i cen, | aa” Sale | 49% Aug. 25 50% Aug 101 182 — oft 27 4 Jan. 7 
tio oettlge : ; 1144 112 ug. 3 6 5| 51% J 
poumentnal & Oo pret.72100 630 110% oe |ib032 Fah 11g Sey [133 * Aue: 13 a3 Aug. 31/1045 Jan A Aue. 2 
Booth Fisheries... ~~~ no par| 17,300 BDO ----- 1100978 114326110009 IDF 19945 Awe: 6111 aus. OO gan. tists Sus. o 
lst preferred... no par 5.700 54. Sale || 56% Sal 754 77 ug 8 Aug. 22||10914 Jan. 20.113 4 Aus. 17 
Botany Cons Mills A____ 00 2/400 71|| 7st Sale | 6 Sale | 56% Aug. 3! 663 Aug. 26|| 44 Jan. 17 % Apr. 18 
British Empire Steel. . 100 3,900 sh ll an® Male | 48% wale | an” A 3| 66% Aug. 26| 53% Jan. 5 3 
oe 50 | 45. Sal ¢ Aug. 17) 74 Au . 5) 6634 Aug. 26 
lst preferred teel.---100) = ----- 27% 28%]) 24 Sal 45 Sale | 45 Aug. 31) 49? g. 5) 6% Jan. 28 834 A 
2d preferred... _..-- 100} ------ a ee | oe gale | o3u Aue: a] 397 Aus: 3il iB Jan. 1i| 57% May 2 
gunaties died 023-7" ‘a5 «0, 1am RIG Bhz 17 4% 1 |------ ‘ | 27 Aug. 2) 18, May 4/ 28 ay 37 
Brooklyn Uni a. Inc---100 34,700 2} 2%] 1 } 1 OR Goda sel eee ss eee ¥% Apr. 11 3 Jan. 5 
oe seg raed 27000 tax Sole 173% sels 176 Sale 169% i 11\ 1% Aug. 11 shay ane. 3 oe Sune 8 
ee tie og J - Sale |144 69% Aug. 3184%A : . 3% Feb. 
Brigs Manufact ~~~ 100 Be bleeae 41% 8 4 147. |121* Aug. 1)154%4 Aug. 16||14834 Feb. 11/18474 A 
ee ne par 69.8001 550° 2001] 3532 Baie” 119% cae 43 Sale | 40% Aug. 13) rt Aug. 10|| 89% Apr. 4 15414 aan. 13 
Brunswick Balke-Coll.nd par| 32.600 S552 Baie Wess Bete labs dete |e Aus. 131.25, Aus: 24100" Fon. 7 534 Aus. 
Sa ken ae ae 2'300 56%, Salo || S°* onl so°* Salo | 28 us. 10,1204 Aus. oro Sale 15) 38 Suly 3 
Preferred ........ no par 2'700 15 }6|}_- 9%| 33 Sale | 287% Aug. 6 3074 Aus. Stil 35 July. 15] 36% Feb. 23 
Prior preferred. _____- 100 600 124 12544|) 90 93 — 8% 9 916 Aug. 17| 10% Aus. 23|| 25% July 11) 38% — 23 
emt dines Eh enas. ae 100 20 100 Sale 9 : 94 Sale | 89 Aug 4 Aug. 3 July 11 ) 19 
Burroughs Ad Sach-no ber] 11-000 “aay Bake IES MeLs|B URS [uda yc Aue. i 958 Ate SB dome 17128 Han: 98 
erminal Co___- . 121. Ss ‘ 1\% Sale 22 «§ % 4 Aug. 6/118% Aug. 6 e 100 Jan. 3 
Debenture stock 100 29,100 Sale |] 96° Sal 2 Sale | 20% Aug. 18 o01¢ Aus. 6/115 Mar. 19120 J 
Bush Term Bldgs, pref__ 00 1,370 31 Sale || 60 Sale 112, Sale | 96, Aug. 1 115 Aug. 25) 1614 Mar. 18) 34% Jan. 2 
Butte Copper & Zi pref__100 330 91% 91%1|102% Sele 57% Sale | 54% Aug. 12) 60% Aug. 5|| 90. Mar. 2/126 Feb. 27 
Butterick ee 5 7.000 105. 106 |\114.- Sale 104. Sale |102% Aug. 15 104% Aug. 4|| 29% Jan. 12] 63% i 28 
ny Se ek 1% SM ae a al a bee 5 10475 Aus. Sil onset Fob. 14 10455 Aus. St 
eb spear BT 51° saie‘ll 5aif sare | 44% sale’| 52% Aus. 31 56° Aug. “|'103% Feb. 14/120 at 
fe. Pee 112500 10% Sale r¥f. ao 434 Sale | 52% Aug. & Aug. lj} 3% Mar. 19 ug. 8 
By-Prod Coke Corpo var| 820 42” Sale |! 83° Sale | 7454 Sis Aus. 2) 58, Aus. oF 9Ots tune oF Ot Feb. 18 
Calif Packing Corp---no par| o' “ae-- “aaz| 20 Sale 116382 ia \110> Aus, 1 8954 Aug. 5I| 42 Jaa. 3] 04" i 
ornia Petroleum -. 9" 69 aj! 70 71%4| 74 ug. 1/111 Aug. a. 3/94 June 2 
Callahan 7 "> ageing sags 25 100,000 Sale |} 625 és 79 70 Aug. 12 g. 2)1|105% May 3 
Calne eee ais 18 13300) 31% Bale | 9436 Sais | 2134 Sale | 21% Aug: 13| 6654 Aug. 10|| 6034 Apes “1 ‘0284 June 2 
- 6512 Sate |! ga? sale | 2ds3 eit. | edie hee. oe ate Aue: oll “acs Bee ail sou Jan: 18 
Sale | 70%Kz{I‘! 68% 4 Aug. 2|| 1 Jan. 18 
g Aus. MY Ass AUS: o2i] gl td June O71 7a3¢ may. O6 
une 27! 72% Aug. 26 























Ex-dividend. & Ex-right. 
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STOCKS SALES TO SEPT. 1. PRICES IN AUGUST. RANGE SINCE JAN. 1. 


° Be E In Since a 
S. ¥. SOC BXCHANG August. Jan. 1. ° — ; a Lowest. Highest. Lowest. | Highest. 
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P Shares || Bid. Sale Prices _| Sale Prices || Sale Prices. | Sale Prices. 
Calumet & Hecla 5 7,700 55,500 15% Aug. 16% Aug. 14\% July ‘A 
Canada Dry Ging Ale_no par); 9 oVU, 670,000 ] ! 49% Aug. 60% Aug. 36 Jan 
Case (J I) Mach _100 27, 345,800)/149 { { 23 (269 Aug. 231/132 Jan. 
Preferred 100 ° 7.900 1} ‘ il 
Central Alloy Steel_..no par 
ferred 100 
Central Leather com. ---100 
Preferred 100 
Century Ribbon Mills.no pon 1 
Preferred 00 8 
Cerro de Pasco Copp.no par 59, 248,: 4 sale | 60% Aug. 
Certain-Teed Prod...no a 32, 580. 42% lg § 48 Aug. 
ist preferred 00 % 3%|108% Aug. 
Second preferred -- -- 0 “Ii 10114 Aug. 
Certo Corp wy 75 A ug. 
Chandiler-Clev Motor_no par Aug. 
ferred no par Aug. 
¢ Aug. 


Sows 


ae 
— bh 


5 

9 

9 Aug. 

8 Aug. 
28 Aug. 
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Chesapeake Corp 
Chicago Pneumatic Tool_100 
Chicago Yellow Cab..no par 


Childs Co 

CGO. cccccencses 25 

Chino Copper 5 

Christie- 

Chrysler Corporation.no par 
Preferred no par 

City Stores class A...no par 
Class B 


5 no par 
Cluett, Peavody & Co...100 
Preterred 100 
Coca Cola 
Collins & Aikman....0o par 
New 
 « a 
Colorado Fuel & tron. -..-100 
Pretesred...... - «<--100 =m = = A 
Columbia G.& El new no pa 103 ,000 
00 7,700 
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Columbian Carbon_-_.no par 
Commonwealth Power no par 
Commercial Credit...no oer 


AK 
me nodo 


Ist preferred__....---- 2 
Comm Inv Trust....no par 
Preferred 100 oovg if 97 98 ( 98 95 Apr. 
6% % preferred Di Sale ¢ a 4 86% July 
Commercial Solv B_..no par " 57,1 . 376% Sale : 340% ; : 7 223 Jan. 
ew par ’ ~ anne mmo me ‘ 26 176% Aug. 
Conde-Nast Public’ns_no par 40 Sale 39 Aug. 
Congeleum-Nairn Inc.no par % Sale 
Congress vi yd 
Consolida Cc 
Preferred 
Consol Distributors..no par 
Consolidated Gas_._.no par 
Pref $5 temp certif_no par 
Consolidated Textile._nop 
Continental Bak cl A_no par 
Class B 
Preferred 00 
Continental Can Inc pref.100 
Continental Can par 
Continental Insurance - -- .25 
Continental Motors. .no par 
New common 
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Corn Prod Refin, pref_-_100 
no par 


Cease 
RS 
to 


ao 

iS) 
Soe on 

es 


Coty, Inc 

Crex Carpet siti aan 
Crown Wil Pist pfnew.no par 
Crucible Steel of Amer--_100 

Preferred 100 
Cuba Co 
Cuba Cane Sugar... no per 9, 79, 8% 8% > ’ 

Pref 00 r 30, 49% f Aug. 34 ° 34% June 
Cuban American Sugar---_10 3, ; y : 3 21% Aug. 
Preferred 100 ’ » = : 102 Jan. i 
Ouban Dom Sug new_no par , ’ 4 1 Aug. 5 ; 13% June 
Cudahy Packing new 50 ‘ yp) 
ee Sons 

o 

7% preferred 
Cuyamel Fruit no par 
Davison Chem v t c__no par 
Deere & Co pref 
Detroit Edison 100 

r 
00 


QOQo = 
-_ 
ee 


= 
Om CIDWO IH 





WOOD ee 
WS— wn 00 


HAD Deco 
eh tbe hd 
rm CO QOGO NOT 
ie De DN 
De DOC 


Devoe & Raynolds A_no 


3) 42% Feb 
Devoe & Raynolds Ist pf- re 


. 13} ‘eb. 
Jan. 6112 Aug. 
115 Feb. 28,136% Aug. 
16% July 27% J 
66% July 
: 7 June 
no par ; 50 49 R i 49 Aug. 
Duquesne Light Ist pref_100 300 116 116% 5 5 i 4 114% M 
Durham Hosiery Mills B__50 1,200 7 1 8% a 4 6 May 
Eastman Kodak no rd 8 a > 126% Jan. 
Preferred ......... ~ 100 119% Jan. 
Eaton Axle & Spring. no par 1 349 26% Sale , A 24% Mar. 
E IduPdeNem&Conewno par . 293 Sale {30 5 Aug. 30)|}168 Jan. 
6% cumul preferred ___100 2 26,000)}1 109% 
Eisenlohr (Otto) Bros__._25 
Preferred 


‘err: 100 
Electric Auto-Lite_...no par 
Elec Pow & 1. pf'40% paw 1 

lec Pow & Lt pf 40% wi 
Certificates 
Preferred certificates 
Elec Refrigeration__..no par 
Elec Storage Battery_no par y : 
Elk Horn Coal Corp 50 ‘ 24,400}; 9 10 Sale 
ferred é 2,5% 20% 23 22 
6% 
5 
Sale 
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Pel let wld 1) 
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erred 00 

—_ Pub Serv._no par 
E ite Office Bldg rad ot 
u e ce -no par 
Erle Steam Shovel 9 5 
7% preterred 00 
Eureka Vacuum Clean no par 


£xcha Buffet Corp.no par 
Fair (The wet 
eferr 


— = De WOReH— Seton i) 
C7 QO 01 00 Cr CD > CO C2 Com IQ0 BO GO OD COO ON 


Noo 


Adon 
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) Co , 
ed 1 00 106-110 
25 500 
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38 39 
108-112 
102% Sale 
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NO 








7%_ Preferred 100 
Fam Play-Lasky new_no oo 


were 
eS 
bo 
m hon 
“100% 
as 





Preferred 100 
Federal Motor Truck_no par . 
Fidelity Phenix Fire Ins__.25 3.800’ 50,500 1 


z Ex dividend. a x rights. c Ex 100% in stock 

















5 
21% 2154! 22% Sale | 18% ° 24 a % Aug. 
141 Sale 135 137 /1: . 1311454 Aug. . 23193 Jan. 
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STOCKS SALES TO SEPT. 1. PRICES IN AUGUST. RANGE SINCE JAN. 1. 
N.Y¥.STOCKEXCHANGE| in . Since Jan. 3 
August, Jan. 1. 1927. Aug. 1. Aug. 31. Lowest. | Highest. Lowest. Highest. 
Par| Shares. Shares. Bid. Ask.| Bid. Ask.| Bid Ask.| Sale Pri 
a . , le Prices. | Sale Prices. Sale Prices. Pr 
First Nat Pict Ist pref_-100 1901 143001224 36°41] do%¢ 10084|100 101 (100°? Aug. 121100 Aug: 131] 4743 Jan, S3ln03-* Mar. “4 
First National Stores..nopar| _ 5,300 “585% sale || 24%¢ Sale| 24% Sale |'235¢ Aus, 201 25% Aus. 17|| 4032 May Til 30 web. 
Fisk Rubber-_____.__ mopar! gb'S00| —«645,1601| 1658 Bale || 165¢ Sale | 16° Sale | 186 Aus. 26] 1754 Aug. Il 1234 Jone 17] 20. Apr. 20 
sale, sa 00} «4.300 40'500|| 8)" 80% 83ic¢ Sale | 85 Sale | 83° Aus. 3 mS. oti] 4278 pune 17] 2. ous. 38 
First pref conv_______ 1 700 5,200 99 105 7 101 98 ass > Ft he Aus 31)} 81 Jan 5} 89% June 2 
Fleischmann Co.____- nd ye} 340,800] 2,187'300]| 473% Bale || 5845 Sale | 62 Sale | 57 Aue. 12| 64% Aue. 26|| 46 aly 1101 os Aue: 25 
Foundation Co-----.- no par 19,600 295'400]| 80° Sale || 6014 Sale | 57% Sale | 55% Aug. 22] 62 Aug. Gi) $874 Feb. i) 8875 Aus. 26 
> Ng papa peper no r 57,300 596 500 70 Sale 58% Sale 65 Sale 57% —- 3 63° ed 55 June 9 X% Apr. 1 
Franklin Simon pref. 100 80 2'680]|109% ----- ah ape 113 Sale 1113 Aug. 31/115 > Aug. -sll1p%¢ Jum° Glis”? Aue. 6 
Freeport Texas Gon 77d we} 292,500] 2.767:800|| 9454 Sale ”|| 78% Salo | 74% Sale |'68 Aus. 12] 7744 Aue. Sil-Sai) Jam tal'zez Jule’ 30 
Gabewel Gaubber A...-no per] 210.000) 1.980.200 7709 St? Il tose sale | atk 'e |S Aug. 12) 59° Aug. 5|| 305 Jan. 31 50° Aug.“ 
a easel no par . 27 , % 3 " . : : 
Gen Amer Tank Catone par] 100.708) S0r-sill 4088 sale |] 55" Sale | 98° sale | 54 Aue 13] 6214 Aug: él] 48.7 Jan: 74] 4336 Au. 38 
A i Pe ae 2 ° . . 
General Asphalt. _-___~~ 100) 110.400) 1.56 BOON Boag Boke |l'7476 Bale | 68 Baio *|os* Ave: So| pose Aue: 1B1/'0696 Mar. 1113009 Ang. 19 
5% preferred. ---..._- 100] 110-3801 1 °B2'z00ll128°* 130° l1i2 116. |1093¢ 114. l107% Aue. S7l1izig Aue. Blligtic Aus: 39 me 
General Baking pref__no par 178 Houllizex 129 [129° 130 |i26ss Aus. 1OlLs0* Aus. 25llteess Aue: 7Blis0-® Moy 28 
Gen Cigar Inc_____~~ no par} 11,200] 187,700] 5434 54%|| 6934 Sale | 67% 68 | 66 Ae ee eoas Aue. aI aa’® for’ asl sexe Fane AE 
7% Preferred... | Bree 2"80011116 > 11734]|122 125 [122° 130 a wal an. 26) 7074 duly is 
Garcbenture pref (7%)--100}o.-. 1.600}] 11334 Ue te Ie Te eae enmtendicntrben : Jan. 5|122) May 10 
es Le meaeiiil no par 462,200 2,458,600 83% Sale }|128 Sale |140% Sale 1183; Aug “ [3/142 " “Aue. 3i 16 = u ia ony r+ 
fo ged 10 31,000 231,500} 114% Sale |] 11% Sale | 11% Sale | 11 Aug. 26) 1134 Aug. 4/] 11 June 21] 11% | 5 
en Gas & Elec A____no pa 19,600] 168,820 0% Sal % Sale | ; 
Og mane =o par 1.100 foc700ll $748 4) Sete | 433) sate | ost Aus. 0 43 Aus. 201 26. Avr. 1] O74 Pe. 
Sa ee A eee ard #00 3 "S00 13 11° ate 1 ig 11614 Sale ]116 | Aug. 17}117 Aug. 8 113% ry ad 22 130 —. *t 
--.-n0o par i 800 e 107. 109 {10834 Aug. 11/109 Aug. 30 ’ 
Preferred B (7)_.._no par 600 4,100] 94 103 105 10: 3°" : She BR ee 
Gen Motors Corp=-2<no Par 2.743.700) 18.972'200) 15434 sufe 11226% Bale |246 Bate 216% Aus. Tolest% Aus. 2ollaasse Jam, pelooa% Aus. 20 
bpesduipaiie 882, 882, ~u--- -----|}----- -----|123% Sale |113% Aug. 19|127 Aug. 29 . ; 
6% preferred......--~~ 4 g. 113% Aug. 19}127 Aug. 29 
6% debenture stack. =7100 MM, 1 300 108 Sale 107 ete" 107 se dicd 10834 ro ii niet aus: 11/:10498 Feb. 18/1084 Aug. 11 
erred 7%--...... OO - yas! 1d BON too¥6 Bate [123% Baio [125 Baio tates Aus. potas > Aus. 2ollivaye Maar, olise’? Aus: 38 
Gen Outdoor Adv A__no par| 3.300 348:900]| 56 Sale 67% Sale | 5814 Sale 57 ig Aug. 17| 58% Aug. _ i ioe. a] 8h Fob. 9 
Trust cert ---no par , ‘ e || 4 Sal % y ; > 
General Hy ieee - 0 Par) 938 SOO] 1.884 ,100]] 884 Bale ||12734 Sale |14G52 Sale |197%4 Aus. -1|1803¢ Aug. 201/101 36 Mar. -31180% Aus. 29 
General Refractories no bar| 36:900] '402'950| 36° 45. || 70% Sale | 66%, Sale | 61%¢ Aug. 12| 73° Aug. 2 19) 4 Mar. ee pet 
Gimbel Brothers-___- no par 236.700|| 425% Sale || 45% Sale | 45% Sale | 4414 Aug. 3| 49 Aug. 5 an. 14, 75, June 1 
7% preferred. ---- foo 16510 Bale || A526 Sale | 45% Sale | 4434 Aug. 3] 49, Aug. 51] 3734 Mar. 24] 49% Ape. 11 
Glidden Co... = no par 161,100 | 20% Sale | 15% Sale | 145% 14%! 14 ; ‘Aug 317838 Aus. al! vase aaoe: Ag}O874 ty 13 
7% prior preferred --100 11:76 87 * ghic| 86-2 Aug. 13| 8055 Aug. 3h 86> Aue. 17 Fenn 
Gold Dust certifs__-___ no par 546,400 |°43_- _43%4]| 5514 Sale | 5814 Sale | 5514 yen a oe aus 31) 86 Aug. 17/101 June 14 
Goodrich (B F)______ no par $00 | 435¢ Scie ll 6355 Sale | 7172 Sale | 6134 Aus. 12] 73° Aug. 30ll 43% Joa Bt 93°” Aus. 30 
7% Dr erred...-..._- foo 13:700| 95 le {10134 102 104% Sale ,102~ Aug. 2/105 Aus. 30 $n* 3108 hea. 30 
Fe ra Ree no par 55.100) sonbk peduEiboeesieedee 1 Sale | 50% Aug. 12| 5614 Aug. 5|| 505¢ Aug. 12| 5644 Aug. 5 
year Tire Z ’ &s 
ood ire prior pref 100 133-300 |104 35 10536 111 112%]111% Sale 111 Aug. 311114 Aug. 31/1/1041 Mar. 26 June 6 
Gotham Silk Hosiery_no par 168:100| 60%¢ Sale || 70 Sale | 7634 ~7714| 66% aus. 1s 1}6 % aus. 1}] 98% Jan. 27|117% May 16 
. ss eaoallitg no ro 195 200 60 60% abe Sale | 76% Sale | 66% ‘Aus. 13 i9* Aus. 34 38 = 13 i0* 3 34 
Prefer i aseiniceni SAAT inane onan 110 |113° 114 [109 Aug. 5/114 Aug. 24 ’ 
PRs 7, 24. ug ug. 241/104 Jan. 26/114 Aug. 2 
Granby Cons M 8 & P- Too 655'200 | 38° sate || 3954 Sale | 4034 sale | 385 Aue: 12] 4156 Aug. 30] 3134 Jam 27| 43. May 2 
Great Western Sugar. ~~ _ 25 374.500 ]10934 Sale |{117° 117% needa 13956 Aug: 13111338 Aug. °ol|1347* Jan: Solin. May 36 
eT no par V3 cee Sodee e | 40 Sale | 37 Aug. 12} 41% Aug. 24 Aug. 12/8414 Aug. 24 
Greene Cananea Copper 100 4bo'200 “aa07 cic” i Sale 120, Gale 11203 Aug. 291122 | Aug. 301111634 Feb. 26/122, June _4 
Guantanamo Sugar__no par 78,100, 9% 8% 9 8%) 8 Aus. 13 on hee 19 33% son 37 it wy, 3? 
Gulf States Stool. 27727771 118'200] Sax sehe || Br Bate [4542 Sete | 48 Aug: 1A'Bt54 Aus: ‘oll 28% Juno Sol-e4”* feb: a8 
; first preferred. ~~~ ~100 S-Bool Bass BAe Hots 1o21s|100%% osmlior Aue. 12|1049¢ Aug. All 6676 June “yl10s% Mar. 12 
Hackensack Water ~~ -—- 25 800) 2°* “238Z| 22° 23% | 22 Aug. 2 o3s¢ Aug. oil 32° Aue. oto? duly” 4 
ackensack Water Go PfA25|  §§ (401  — 460)//-__-~ lool. ‘ ale 4 ; . flay 
Hanna Ist pref Ad ey Pe “57% 60 a8 Sete — 22% Aug. 19 28 Aug 31]| 25% Mar. 29% May 2 
Hageman Corp class A no par 10 a0) 26% Sale 24 25 23% 25 24 Aus. 8} 24% Aus $6 a 3 Ga 4 
lass ee ee no . € “< « © 1 
Helme (G W)__-__--.-- P35 15 30oi| 26° Bale || 26% soosclioe * sate | $634 Aus. 1al101%4 Aus Aug. 12 Apr. 18 
wa preferred. --5-2--i00 2°330)|117 ----- 199% 1341190 asi’ lasaie Aue, -aliaaty Aus’ slliies gan: Lil190” July’ 6 
ass A. 73,200) : Sa i 
Hollander (A) & Son._no pur 15p'spoi|_ 2°... Mle |] BE38 Sore | 38 alse | Sus Aus: dal 37> Aus Tac Sane “SSP” June of 
Homestake Mining... _- i é ooo @o-~ “SS "| ei’ Salo | ee | B1* Aus: -4| 62 Aug: 23l] 6b Jan’ 26] 6936 Jam. 12 
Household Products__no par 35,600 139,900|| 43% Sale 60 Sale | 59% Sale | 59% yoy st 63 aus = Jan. 25) 63% Jan. 12 
Houston Oil of Texas_-- {00 446.600} 3,035,300] 62° Bale |/152%4 Sale 1201¢ Sale |112° Aug. 12/158%4 Aug. 2 Gos Jam. 1iliess; July 8 
sale mented no par ; ,300,| 40 Sale 37% Sale | 40 Sale | 37% Aug. 1] 41% Aug. 19 3 
Hudsen Motor Car___no par| 858,900) 7,205,100)| 55 Sale 89% Sal 81% Sale § i ee ae yf | 
Hupp Motor Car Gorp...10 36900 '627'120|| 331% Bel foie — 134 - e | 79 Aug. 12] 91}4 Aug. 2/| 48% Jan. 24) 914 Aug. 2 
int Ok Gas Lae as 0 oT »3ae 3235 pete Ss, — 18 ao 18 Aug. 13 19% Aug. 41/18 July 26] 23% Jan. 10 
Indian Motorcycle -_no par 8,700 69°900| 15° 17 || 24° Sale ants gue | ant Aug. 3) 24% Aug. 23]} 17% May 20] 32% Feb. 1 
7% preferred.......... 100 40 ‘3801 92 94 || 94% - 2516 Sale | 31. Aius. 13 git Aus, 18 oe dee aa] oo” ae Sh 
Indian Refining. ____- 10 6.7051 103.400 "hatte I 8° ~~aicl "S52 "Bsc] 9958 BUS: ob! Ose Aus. Bil “S30 Bee io ae: St 
(~~ gga + 7200 270700 7% Bale 714 1, oi? sain’ 1% ous 25 8% Aug. 5!| 7% May 12 ar. 14 
7% preferred......._. i100 "100 eooll10n* sare || 98 100100 * 107 [100° Aug 5% Aus. 15l| 0694 suis 3s Mar: it 
mre ae 5. 0 10 g. 15/100. Aug. 15|| 99% July 28/112 | Mar. 11 
ea evecos no gor 2,200 ees 95% Sale Re Rh} ane R 89% Aug. 12) 92% Aug. 3 B8is gone pe 30 Apr. ; 
Inland Steel._.......no par| 20.700 5 "4912 Sale 4 ‘ lata | ki 6Ame. 101 h4ae Ane Bm ay 
7% preferred...” foo 20,7001 3600) 111." Bale ae hit his. gen, sb4%s Aus. St | Feb. 15) 606 culty 28 
Inspiration Cons Gopper 20 45.000! 190-500/| 25 Sale || 1624 Sale 1356 Baio |e Aue. 4] 22% Aug. SIl’493¢ June 27 Jane 12 
r_no par 1, q 12% Sale |] 11% 12%] 12 13 | 11% Aug. 4] 13% Aug. 24 Ji ; 
Internat Agricultural_no par| 13.000| —70.200!| 1044 Sal 914 10 | 11% Sal sis 234 33i| 1833 Aor. 23 Mar. 12 
Prior preferred... _. "6 , ale ‘ QO | 11% Sale 9 Aug. 8 12% Aug 23|| 6% Apr. 23) 12% Aug. 23 
wee sacccastO? 960) | oAbURN SEU tt, | ah ee gh Hak | alse AREF 200 AOE 33], Hl a Se 
re renerred oe ' foo 500 tints 1044 10s. 107" 109. 107 M% 1084 107 4 Aug. 1 10834 Aus 18 102% Jan. 31 110% May 13 
us Eng___no par 538,300] 3,278,900]) 493% Sale 47% Sale | 48% Sale | 45% Aug. 12] 53% Aug. 20]) 43% Jan. 28| 64 Mar. 1 
Internat Harvester__-_-__ 5 ! . Zale ‘ 
ternat Harvester... 100] 50,600 619.000}1143_ Sale ||196% Sale |19314 Sale |18014 Aug. 12/199 Aug. 51/13534 Jan. 18/199 Aug. |§ 
Internat Match ref-----35 34.500 377 600|| 63% Sale || 735% Sale | 74 Sale 705, Aue. 13 6% ‘Aus. 29 rt tes ae ie 139 x4 pA 18 
Dani " 7, 5% Sale / 4 F 
6% preferred. --_-_.-= 1 ae oF 1475 o00ll 38° wale*|l 4955 Sate | 38 sate | 3532 Aug. 9] 44° Aug: || 3614 Aue. 9] 555¢ May 
International Nickel ~~~ - 25| 561.400 4,304,700 38% Sale || 61 Sale | 66 Sale | 61. Aug. 1] 68% Aug. 23l| 384 Jaw 8 $37 May 31 
ss ah bhi 1,770|10414 --___||-.-.. --.--105 110 10834 Aug. 24110834 Aug. 241/103% Mar. 2|1 J 
ms YY eae par 187,400} 1,022,200]; 55% Sale 5234 Sale | 54% Sale | 52% Aug. 3) 59 ug. 5 46) f= x 603 Mar. 2 
Preferred (7)...~~~~7~100| 30.4001 —«-91.3001|"aa72 Baie Il100 -Se-lseses pogo ic eseen eso heise goptcue- a] 6 cay : uly 26 
inpreferred (7); --------100] 30,400 91.300!|"06% Baie 1/100, Sale ]102%4 Sale 100 “Aug. 1/103 Aug. 3i|| 9614 Jan. 31103. Aug. 31 
International Shoe...no par 500 depo? raSacll19ss2 190 “|197 200 [198 Aug. ‘5l200 ae. eliee. Jan silane Aue. -30 
International Silver_-_--_- 00 4,300 66 ,800)| _ " 174% Sale {168 173 165 Aus. ‘ ts Aus. 201180 Mar, Stlizy34 Jule Te 
ra, pBreferred....------ 100 10 1 An. Lobe 130 Sale [120 121 {120 #ug. Mig0. Aus. ? 109° Mar. 3i{121> June 30 
reRighes. ona aaa1 | BERG] Tgasrantt 074 Bale HSS Sale | 0514 Sate | 45 Aug. 13) 515 Aug: 311/124 Jan.” 291148} Aug. 31 
aertppe Corp. --.-- mo par}  4:100| +—«:162,900!| "1934 ~213%|| 3474 Sale | 34% Sale | 32° Aug. 13] 3! ; — 

. ‘ ‘ g.13| 35 Aug. li] 19% Jan. 31} 39% J 
ee a ete Bo ot | gas eae | 8 Aue: 1S Ra: ealeae Me ae ee 
Jewel Tea Inc_______- no pa 19,800]  127.100/|"5312 Baie || 61% Sale | 65 Sale 26 é — 4 ug. 12 

7% preferred_.-..---- 00 124500 130° fas” flnti* iis |1li3 pultia Aug. 30113 Aus. 301070 July 23 Ma. is 
yous ar bob nen pee | eer 1+ 263:400]| 11% Sale || : Sale | 25 ale | 2354 Aug. 12] 287 Aug. 4 "10% oa 23 130% eae 2 
ug. ref_ € ‘ «€ € ; ’ x ‘ 
Gaerne a Oy Aes] anh SOSTTAT™ OR GPSS Late tae MELTED AGE: QMS AGE ol Suly3) aay Sua” 8 
nsas no par 500) : . a , 
Bese JOLg aeons Be] Soh aM DENS Hale HRs, it, (US ALAR, ANE: HSS ANE: a Set lab 
K ypeinctield su0.-.28 a0) ae 10 on 10% Sale |} 2234 Sale | 28 Sale | 19% Aug. 12 29 4 Aug. 29 4054 Jan. 27 301 aus. 30 
preferred 8% -------7100, 9.200) 30. tix $3 188 88 | 82% Sale Aus. 12) B3e9 Aus. 31 $2 ge 1S oid awe: st 
[Se ong renaheamerant ~ + 10 baie i cele pools 20% Sale | 24% Sale 4s sus. 1 24 %4 Aug. 26]} 20 July 30} 27 July 11 
Kennecott, Goxppar id par] 205.100) 1.198.400)| Gi 44 Sale || 6535 Sale | 708; Sal” Oo 74 Aug: 91100 % Aug. 23ll'6o Feb. -Ol 72 Aus: 25 
Keysto x ; 8,2 : Sale uy 3 4% Aug. 1| % Aug. 1 \% June 30} 1 ; 
re ~~ no Pe 13/300] 4284 46%|| 285, 30 | 26 28 | 27 Aug. 4] 28% A 5 8 
SA menaced per Lore . 4 2 ug \% Aug. 3}| 19% June 28) 45 Jan. 5 
genie NB) RN RY OP le |) cake | AE TH GS ASE aL SB aes a aa wk Be 
hodantvanig 700|| 5434 Sal 55 rel . 
7% preferred. -----.-- 100 ii2” Tisulliie 115% 113° Tisis|110% Aug. s1isi4 Aug. 29||11054 Feb. -9 14 eS 
x © Dept Stores_--no par 1,600 15.700) 19 21H} 12% Sale| 14 15 | 12% Aug. 1) lf ug. 15|} 10 June 28) 17% Fes. '8 
0 a a Sl © «€ 
Kress (8H) & Co new nd par} 7.400, 26-400). Il F014 95 | O81 sale | 71 Aug: FOL Aus 26ll 60 Jan? a8 ee 
Kuppenhelmer & ea 5 20 1,560]|----- --=27]] 40% .__-- 41 43 | 53 Aug. 11] 53 Aue. ill| $4 Jan. 39 1B aa 73 
preferred. __._____ SP. ainda i aE 108% _____ Rael Race ie ae ae pap ape 105 Jan. 22108 Mar. 





d New stock issued on basis of 3 shares of new for each share of vid stuck. « x4-dividend of 50% in stock. 
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STOCKS—STOCK EXCHANGE Kit citi! 


[Vou. 125. 

















STOCKS SALES TO SEPT. 1. press PRICES IN AUGUST. RANGE SINCE JAN. 1. 
N. ¥Y. STOCK EXCHANGE In Since Jan. 3 : 
August Jan.1 1927. Aug. 1 Aug. 31. Lowest. Highest. Lowest. Highest. 
Par| Shares. Shares. d. Bid Ask.|Bid. _Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Laciede Gas (St Louis) .-100 1,200 65,1501}176 Sale ||245 Sate [240 245 |230 Aug. 30/240 Aug. 211173% Jan. 27\/267% June 2 
ER ,. nccanpew 100 20 3,030}}100 110 104% Sale |100% 10544/103 Aug. 27/104% Aug. 111 95 Jan. 5/130 ay 7 
Lago Oil & Transport_no par 80,400 448,100 r+) Sale 30% Sale | 30% Sale | 29% Aug. 12) 3344 Aug. 17]| 20% Jan. 13) 33% Aug. 17 
"eee r 47 100 475,600)| 66% Sale 81% Sale | 76% Sale 75% Aug. 12) 81% Aug. 1]] 66 Jan. 28) 82% July 18 
Lee Rubber & Tire...no par 24,500 99,2 7% Sale 11% Sale | 11 Sale | 9% Aug. 8 114% Aug. 1]] 7 Jan. 4] 11% July 25 
Lehn & Fink. ....-.--.- 73,810 226,210]| 35% Sale 35% Sale | 37. Sale | 34% Aug. 3] 38% Aug. 30]] 325% Apr. 27] 38% Aug. 30 
Dn dntin onde no par 2,900 49,400}| 23. Sale 21% 22%] 21% Sale 21 Aug. 31] 22% Aug. 5/| 21. Aug. 31) 24% Feb. 11 
ma Loco Works-.-...no par 44,300 249,500)| 64% Sale 641% Sale | 65 Sale | 63% Aug. 4) 72% Aug. 81 62 Jan. 6) 76% Apr. 26 
ett & Myers Tob pf _100 300 5,5001)125 126 |1128 130 4131 134 [129% Aug. 2/133 Aug. 2511124% Jan. 27/133 Aug. 25 
I beatin halt i os ete 25 3,800 57,800/}101 103 117% 119 {120% Sale {115 Aug. 15)/120% Aug. 31]| 87% Feb. 10/123 May 24 
a 25 34,848 366 ,948/|101% Sale |}116%4 Sale |120% Sale |115% Aug. 9/120% Aug. 31]| 86% Feb. 10)122% May 24 
Liquid Carbonic- -.-- no par 12,900 257 ,600 Sale |} 52 Sale | 49% Sale | 48 Aug. 12) 52% Aug. 18 Aug. 12 59% Feb. 14 
Loews Incorporated.-_no par 105,700} 1,187,800)| 48 Sale 51 Sale | 55 Sale | 51 Aug. 1) 56% Aug. 23]| 46% Jan. 4; 63% Mar. 17 
Loft Incorporated _...no par 19,300 123 ,200 6% Sale 6% Sale 6% Sale | 6% Aug. 30] 7% Aug. 13 Feb. 23) 7% Jan. 20 
Long Bell Lumber A-__no par 4,200 37 ,600)| 42% Sale 35 Sale | 35 Sale | 33% Aug. 10, 35 Aug. 1]| 32% Apr. 26] 43 ar. 7 
Loose-W iles Bis tr ctfsNew25 190,600 BRS ed awe ses 43 Sale | 49% Sale | 42% Aug. 2} 54 Aug. 41] 35% July 5] 54 Aug. 4 
First preferred _------ 100 300 100}}118 120 1121 Sale {119 119%/118% Aug. 1/121 Aug. 1/1118 Jan. 4/121 Aug. 1 
Lorillard (P) pref....--- 100 1,000 7,600)}11734 Sale 1}110 = =113%|115% 116 [113% Aug. 11]115% Aug. 23}}107. June 27|118% Jan. 13 
ele eg AGS 25 102,600 844,300)| 32% Sale 40% Sale | 39'4 Sale | 37% Aug. 12} 42 Aug. 24/| 24% Apr. 27] 47% July 28 
Louisiana Oil_---.-.-- no par 42,500 487 ,200}| 17 Sale 11% Sale 11 Sale 10% Aug. 29} 12 Aug. 1}| 10% Aug. 29] 18% Jan. 5 
6% % preferred._....-- foo 1,670 46 90% Sale 9014 dale 90% Aug. 3) 92 Aug. 22|| 90 Apr. 6197 Feb. 5 
Louisv Gas & El A___no par 11,200 141,600}| 23% Sale 26% Sale | 26% Sale | 26% Aug. 13) 27% Aug. 24/| 23% Jan. 3] 28 May 10 
Ludlum Steel.......- no par 5,100 138,300 e 25% Sale 23% Sale 23% Aug. 23] 26% Aug. 1]] 21% June 24] 33% Mar. 18 
McCrory Stores. _.--- no par 2,370 9,030] 74 74% Sale | 70% 834) 74% Aug. 1) 85% Aug. 5]] 55 Mar. 3] 85% Aug. 5 
a) no par 8,600 38,850|| 75% Sale 76 Sale | 83 85 76 Aug. 1) 90 Aug. 5|| 56% Mar. 4.90 aAug. 5 
6% preferred........-. 1 1,700 Ph. Repeert es 105 Sale |108 109 |105 Aug. 1/110 Aug. 24)| 97° Mar. 9j116% Jan. 4 
Mclntyre Por Mines------ 5 900 29,500]| 25% Sale 25 26 25% 25%) 25% Aug. 1) 25% Aug. 8|| 244 Mar. 14] 27% Feb. 28- 
Mackay Companies---.-- 100 19,200 33,010)}126 127%{}}112 115 {124 Sale |115 Aug. 9/134 Aug. 24/1105 June 27/134 Aug. 24 
4% preferred__._____- 100 3,000 13,675}| 71 74 67% 68 | 71% Sale | 67 Aug. 2) 74 Aug. 18) 67 Aug. 74 Aug. 18 
Mack ruck Inc... no par 262,500! 3,199,800] 97% Sale {1103 Sale | 99 Sale | 94 Aug. 12)194'4 Aug. 1]] 88% Jan. 24/118% May 23 
7% 1st preferred_-_-__- 00 200 5,700;,110% Sale jj111 113 {1094 110'4/109'¢ Aug. 15/110 Aug. 3//109 Jan. 25)113% July 22 
7% 2a preferred..._-.- 100 1,400 4,100 1 106% Sale [105% Sale [105 Aug. 11/1064 Aug. 11/102 Jan. 18)107% June 9 
ee aed no par 6,100 57 ,5001|125% Sale ||196 Sale |196 202 [194% Aug. 3/210% Aug. 17/|124 Jan. 6/210% Aug. 17 
Madison Sq Garden__no par 31,700 Ldidun sett ithinn aspes 22. Sale | 20% Aug. 3) 23% Aug. 26)| 20% Aug. 3] 23% Aug. 26 
M a Compe pees no par 18,800 208,000}| 35 35% || 35% Sale | 36% Sale | 35% Aug. 1) 38% Aug. 24) 29% Feb. 9) 38% Aug. 24 
Mallinson (H R) & Co no par 25,900 125,100}} 15 e 7 Sale | 15 Sale | 14% Aug. 23) 17% Aug. 1]] 11% Apr. 7] 18 May 2 
7% preferred. ........ 100 2,360 Cice se asens 85% Sale | 75% Sale | 75% Aug. 29) 87 Aug. 5) 66% July 15) 89 July 27 
Manati Sugar__.....-.-- 100 200 4,700}| 41 Sale ‘ 36 33 36 33. Aug. 30) 34. Aug. 4] 33 Aug. 33) 46 Feb. 7 
7% preferred. ......-- 100 100 5,460]! 72% 73 3 70 64% Sale 64% Aug. 31 64% Aug. 31), 64 July 5| 77_ Feb. 23 
Mandel Bros_...._.-. no par 22,900 OT tl cnesn aie 45% 45%| 46% Sale | 44% Aug. 30) 49% Aug. 17] 43 July 7| 49% Aug. 17 
Manhattan E] Supp_-_no par| 242,900 604,900], 5644 Sale |117'%4 Sale | 51 Sale | 50 Aug. 29/132 Aug. 5 Aug. 29/132 Aug. 5 
Manhattan Shirt._..._-- 25 16,600 139,900]| 254% Sale 32% Sale | 29% Sale | 29 Aug. 23] 32% Aug. 1|] 24% Jan. 18] 34% July 21 
Preferred. ........... 100 1 2301/118% 119 1111944 121 |120 122 121 Aug. 30/121 Aug. 30/1119 Jam. 151/121 Aug. 30 
Manila Electric Corp_no par 6 3,900 oe%2 40 42% 45 47 60 45 Aug. 15) 50 Aug. 16) 4@ Jan. 22) 50 Aug. 16 
Maracaibo Oil Expl_..no par 10,200 84,300]| 184 18%]}| 13% 14%] 14 16 | 13% Aug. 9) 16% Aug. 16]/| 13 June 27) 22% Jan. 18 
Marland Oil__-__-...- no par| 242,100} 3,190,400)) 57% Sale 33% Sale | 35% Sale | 32% Aug. 2) 38% Aug. 19]] 31 June 27| 58% Jan. 17 
Marlin-Rockwell - - - ~~ no par 36,700 270,800}| 26 27 51 Sale | 48 Sale | 43 Aug. 12] 51% Aug. I1]| 27 - 10 4 July 16 
Martin Parry Corp, 80 par 2,000 ,100}| 214% 21%]}) 18% Sale | 18 21 18 Aug. 1] 21% Aug. 25)) 16% June 29) 24% Feb. 24 
Mathieson Alkali Wks.no par 23,700 207 300] 83% Sale |1119% Sale {115% Sale |105 Aug. 12/121% Aug. 2]/| 82 Jan. 6)124% July 20 
1% yeeteered i ell sidan 100 370 1 -enee Sages 111% Sale {111% 113 |107 Aug. 4 111% Aug. 111103 Jan. 7j112 July 15 
y ape Seeees new.._.25 83,100 352,700]| 67% 6934|| 72% Sale | 78% Sale | 724% Aug. 3] 80% Aug. 18]! 66% June 28] 80% Aug. 15 
_ i See no par 89,000 405,200}| 23% Sale 30% Sale | 31 Sale | 29% Aug. 3] 34% Aug. 10 23% Jan. 15) 34% Aug. 10 
Metro-Goldwyn Pic pref__27 2,300 19,200}| 24% Sale 24% 25 24% 25%) 25 Aug. 3) 2544 Aug. 23/] 24% Jan. 3) 26% Feb. 21 
Mexican Seab’d Oil___no par 10,600 85,800]| 7% Sale 4% Sale 4% Sale 3. Aug. 23) 5% Aug. 8/| 3 Aug. 23} 9% Feb. 16 
Miamj Copper ee eee ae 5 16,100 143,400]| 16% Sale 15 Sale | 14% Sale | 14% Aug. 22} 15% Aug. 24]| 13% June 21] 16% Feb. 28 
Mid-Cont’l Petrole’m_no par 61,900} 1,085,100}} 35% Sale || 30% Sale | 30% Sale | 30. Aug. 3/ 32% Aug. 18!) 29 Apr. 39% Jan. 21 
7% preferred. _.....-- foo 200 6, 103% 104%}/101% 102%|100 102%j101% Aug. 5]/101% Aug. 2|| 97 Apr. 28/105 Feb. 3 
Middle States Oil_...._-- 10 31,800 952,100 1% Sale 2% Saie 2% Sale 2% Aug. 1] 2% Aug. 1 1% Jan. 3% June 23 
Certificates..........- 10 8,300 107 ,200 Sale 1% 2 1% Sale 1% Aug. 15] 2 Aug. 5 1% Jan. 25) 2% June 23 
d Steel Prod pref_100 18,000 41,700}}110 112 125% Sale {135% Sale {120% Aug. 13]/140% Aug. 25/|106 Apr. 111/140% Aug. 25 
iller Rubber__--.-- no par| 157001 _67.100]| 33% 36 || 31° Sale | 27 Sale | 23% Aug. 26| 32 Aug. 311 233, Aug. 261 36% Apr. 12 
Montana Power_____ ~~ 00 21,000 327 ,550]| 82. Sale |/1031% Sale |100% Sale {100% Aug. 12}105% Aug. 2]| 814% Jan. 28):106% July 22 
Montgomery Ward & Co_10 370,400] 1,733,300}) 67% Sale 68% Sale | 73% Sale | 67 Aug. 12) 74% Aug. 25]] 60% Feb. 74% Aug. 25 
Moon Motor Car---_-_. no par 5,300 94,700}) 1 Sale 7 Sale 7. Sale 6% Aug. 17) 7% Aug. 20]) 6 June 23! 12% Jan. 5 
Mother Lode Coali_..no par 12,300 178,650}| 4% Sale 2% Sale 2% Sale 2% Aug. 26] 3 Aug. 8/i| 2% May 13| 4% Jan. 3 
Mot: Picture Corp_no par 1,7 58,200]| 12% Sale 8% Sale 7% 9 7% a 9 ; = 7% Aug. 16% Mar. 18 
Moto-Meter class A__no par 27.700 164,600|| 34% Sale 31% Sale | 27% Sale | 24% 1|| 24% Aug. 25| 38% Apr. 18 
Motor Wheel____.__- no par 30,700 174,400 20% Sale 25 Sale | 26% Sale | 24% . 26] 20% Jan. 3) 27% Mar. 29 
Mullins Body_-......- no par 69,100 177,900}} 9 11 40 Sale | 58 Sale | 38% - 311} 10 Jan. 5 \% Aug. 31 
8% preferred. _.._._-- 00 260 2,600}}...-- 88 98 102 4102 103%}100 . 29 Jan. 14 Aug. 29 
Munstoxwear cht wets no par 36 ,500 85,900]; 37 Sale 46% Sale | 46% Sale | 42 - 18]}| 353% May 17) 49% Aug. 18 
Murra y ctfs_.._no par 32,300 STE Fe isaces canna 25 Sale | 26 Sale | 20 - 31 Aug. 9 Feb. 23 
Nash Motors Co---__- no par 466,000} 2,004,600|]| 69% Sale 74 Sale | 82% Sale | 73 - 31]| 60% Apr. 25) 8344 Aug. 31 
Nationa] Acme stamped --_10 3,300 21,300]| 6% Sale 6 Sale 5% Sale 5% - li) 6 Feb. 15} 6% May 18 
National Bellas Hess__no par 6,700 38 B0Ulecces coses 36 Sale | 34% Sale | 34% . Sil 34% Aug. 31] 44% Apr. 11 
7% peeferred......... 00 2,200 12 ,.d0Uiiccwcs 2ogee 92 92%) 88% 89 89% . 2i| 88% July 11} 97 Apr. 19 
National Biscuit. _....._- 25 73,600 498,400]] 98 Sale {1133 Sale [137% Sale |129% - 311) 94% Jan. 27)139% Aug. 31 
7% preferred.......--. 100 900 8,5001/}132 Sale |1137 Sale {137 140 37 . 2511130 Jan. 10j)141. Aug. 25 
Nat Cash — par 53,900 385,500]| 40% Sale 44 Sale | 45% Sale | 43% . 291, 39% Jan. 3] 46% Aug. 29 
ational Dairy— 
New when issued _..no par 75,700 CS 68 Sale | 63% Sale | 62% . 411 59% May 3) 68% Aug. 4 
National Dept Stores_no par 9,100 66 500 6% 22% 23 23% Sale | 22% . 23}) 20% June 27| 27% Mar. 1 
7% ist preferred_-..-_- 00 600 6,500}| 92 %I| 89% 90%] 90% 91% . 27]| 89% July 26) 94% Jan. 10 
Nat Ddisti 1 Prod v t c.no par 92,900 566,000}; 19% e 43% Sale 36% Sale 36 - 21117 Feb. 51% June 6 
Preferred v t c__--- no 2,300 72,300}| 43 461i 56 Sale | 53. Sale | 52% 21; 43 Mar. 22) 69% June 6 
Nat Enamel & Stamp— 
Stamped ctfs new_.no par 9,500 177 ,800}| 2434 26 294% Sale | 27% 2814] 27% - 1}| 19% Apr. 29) 35% June 6 
ST a poe | Rednibebet 00 1,200 1,500}] 81 90 Sale | 88 Sale | 88 = £7. 91% July 5 
National Lead-_....-..- ’ 112% Sale |113% Sale |107 - 30) 695 y 31/202% May 16 
Preferred A....-....- 600 132 13244'132) =: 1824} 132 . 301131 June 2132% June 6 
| eerie 108% Sale 1 110 |108% - 191 104% June 7110 Aug. 19 
21% Sale | 22% Sale | 20% - 25]| 19% Jan. 28. 23% Mar. 24 
eeccccces 89 Sale | 84 Sale | 84 - 1} 76 May 11/ 95% Feb. 18 
eee yer 117% 1174116 117 4j116 21/1144 Jan. 141120 May 20 
baiebmaeie 223 Sale |247 Sale |223 16]/|'218 July 21\269 May 13 
“ARR we Sane |....- .----) oF 5 % Jun | 4334 A . 5 
b aan 165 Sale |151 Sale |140% - 11/108 Apr. 18:174% July 21 
14. ‘Sale 15% Sale 14 . 25]) 12% June 29] 15% Aug. 25 
a owes 44% Sale | 45% Sale | 44% A - 10]| 40% Jan. 8) 50 June 9 
indie ant 50 Sale | 60% Sale 43% . 30 14] 62 Aug. 30 
PSS 76 80 84 86 . 231] 72% Feb 87 Aug. 23 
96 100 Sale | 97% - 31 Feb. 100 Aug. 31 
105% Sale |108 113 {105% - 81105 Jan. 12/110 May 6 
patch 28%, 28%] 28% 28% ae A 9|| 27% Jan. 31) 29% May 2 
113% 114 |113% ----- 113 12}|112% June 23/116 Apr. 14 
50% Sale | 53% Sale | 48% Aug 31]} 45% Jan. 14] 54% Aug. 31 
acti te dental 52% 52 52% Sale 2 9]| 50 Jan. 10) 55 Aug. 9 
101 10144)|101% Sale |101% Aug 13]) 96% Jan. 6)102%4 Aug. 13 
51% 52% oo Sale | 51 29]| 47% Jan. 15) 63. May 18 
N 2 3 2 3 2% Aug 2|| 1% June 16) 5% Feb. 10 
SS ele takeibinee 32 65 35 65 45 A 16]) 30% July 7 Jan. 5& 
Wugpalty Oo (The)_..no pari £900)  5,600)} 13 15 jj___-- ----- 1l_ Sale 9% 31]} 9% Aug. 15) 1 Jan. 19 
Oil Well Supply. -..-...-- 31 Sale | 34% Sale | 33% Aug 441 31% Jan. 28| 44% June 3 
7% preferred. -_.....-- 107% 108%|101% Sale [107% A 3 102% Mar. 1/110 June 3 
13% Sale | 12. Sale | 11% Aug - lf} 11) Mar. 25 Es | June 11 
rey 92 Sale |_____ 90 | 89% Aug - 11 81 Jan. 19) 9944 May 23 
71% Sale | 72_ Sale 0 . 20]] 58% Feb. 8] 7345 Aug. 20 
2 et 28% Sale | 25% Sale | 25% Aug . 1 25% July 21) 35 Apr. 7 
Cdiinnanadee 105% Sale |103% 1044|104% Aug - 1103 Mar. 23 10834 June 2 
| DRE S pgs 132 134%}138% Sale [133 - 161/103 Feb. 2)143% Aug. 16 
nigh esieis 115 Sale j117° 11 115 . 21108 Feb. 16)124% Aug. 2 
ct a6 wine 10 Sale | 10 Sale 9% Aug 4i| 7% Feb. 10) 12% June 6 
ion 73% Sale | 74 74%! 72 . 411 61% Feb. 8] 79% June 9 
ee ee 58% 63 57 . 17) 52% Jan. 24| 67% July 15 
weseccce 09g 114 10 112 {111% Aug . 17/107 Jan. 27|112. Aug. 17 
= PRS 79% Sale | 76% 77 5% A 2\| 75% Jan. 18) 84% Mar. 14 
m2 ene - =e 115% 117 {116% Sale |116% Aug .1011135 Jan. 12/120 May 18 
37 38 9 Sale | 36% A . 2311 31 Feb. 18) 40% Aug. 23 
wenn nen s--- 1 1% 1% Sale 1% 2) #1 May 25) 1% Jan. 7 
136% 137%|137 Sale |135% Aug 511124 Mar. 7|145 June 9 
«ae nese-- 114% _-.--|114_ 115 {114 6|'10334 Mar. 11\114%4 Aug. 6 
eb deives 35% Sale | 40 Sale 35% 24\' 33% Apr. 28) 42% Aug. 24 
12 e | 11% Sale | 10 2\| “7% Mar. 22| 1455 May 4 
3 45 18 4538 Aug. 29} 6574 Jan. 19 
weeecccoe Sal 45 5\| 45% Aug. 29) 6634 Jan. 20 
4119 Mar. 30! 3734 Jan. 24 
9 5|| 8 Apr. 29) 18% Jan. 17 
Tee. 5\| 58% Aug. 4) 81% Jan. 17 
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. 1. 
GE SINCE JAN. 1. _ 
RAN 
ms Highest. 
. UST. Lowest. 
N AUG ove Tries 
g. 31. | Lowes Aug ig 39°" Jan gil 12 june i 
Aug. es. Aug. 4 
SALES TO 1907" fe aft 634 Aug 31 ao. 5H 1834 Aus. 27 3 16 May |? 
— k.|| Bid. Sale 37% Sale 6 31] 35 Aug. 5 20 oe. 17) 27 May 13 
— OCKS In Jen. Bid. Ask De in | 6% Sere Tare Aus: $1) 35 Aus. 4831. tee. 01.3956 Jane 4 
ST EXCHANGE) In Shares, | Bid. Sale 8” sale 303 acto | 26 i? > oo of 10044 Ape. a1a0°* May y 
KEK 200; \% Sa le Sale 2% 1 Aug. 23 -2 34 May 4 
STOC res. 479, 6 noe 35 Sa 19% le 2 Aug 1 a, \% Aug 19] 25 ‘eb. 1 
N. ¥v. ier 900 100,400) nips. Semin % Sale 23% Sa 22% Aug. 2 8% Aug ll 93 Jan. 1% F 5 
"100 71 'BoO}|-=--= ==-=- 2B Sale 2334 Sale 101 8. 30) 2 aus. i} 10% Tune 25 iets 3 
.-no 1 ll, 00 ie ie 25 Sale 103% 3% Au 26) 95 Aug. \% . 14 3 May 5 
--=-- one 3,4 7 hee le 102% 2 Aug. 6 -_ Jan 100 1.2 
Park Usah Cong Mien. ?°1 35.000] 144:850 Zin Sale || 2346 Sale |'24 “$334) 9854 Aug: 2] S36 Aue i ‘0, May 13 '§3 Reb 10 
“A -no pa , -500)| 2154 Sale 28 ; 17 4 Aug. 1/15 ug. 85% aa Apr 
Park Exch (ees 20 23 400 295, O1101 Sale 96 12% - 4 Aug. A 24 Jan. 2) 45 
me led Ent ctf_- 1.800 1,96 38% Bale Taye 16 | 1256 17 154% g. 11 M4 Aug. 23|| 50 Jan. 1 . 4 
Aner, eo a ee. 3 "520 233,900 99% = 14% 16 14614 Sale 98 aus. 10/108 % Aug. 3\| 40 47% Mar 4 
Peerless Movor------ no 400 42 ool wae % Sale [i 41% hos Ae * | OSid Aue: qune 30) 47 a 
ck & Ford —--—wd 28, 00) Sale 5% 98 06 Aug 44% 7 30} 4 June 
Peer ds. SR ee 800 38,5) % le }}14 100 04° «1 52% ug. 27 10)| 3 June 3] 56% . 10 
Penick ment__no 3900} 200°100 aekepen 13314| 52% Sue 42 A Ane. Sil 37 July 221101. * Aug 10 
7% A. eeemnend "200 i 1'> adhe 03 52 42% . 81 43 Aug. 47 ly 22 1% Jan 16 
Penn- referred. —— a Soll 83" Sale 334 Sele’| aise le | 37% Aug. 3 5334 Aug. 10} 6 June is} 60% Aes. 3 
pent Goal & © — 90 79 is '710 wr oat Sale | 41 Sal 4934 Aug. 31101 my i'l 38 — 7 10756 July 3 
Sea L& pfl 6,7 030 sa 38% 4 54% < Aug. 27% gZ. | 42 s 5 Mar. 
Peoples Gan Tg eet 3.100 1 le - 1 ; =. ou Aus. il 4: Aug. 31 955% n. 3 
People Iphla Co (Pitts)»--50 "80 a 34% Sale ; eis Aus. 3 52% Aug 15||103 Aus. sol1es%3 June 22 
Pele bin Co ref 6% --50 953.400 444 463 oO Gak + a 0% Aus. .¢ $3 0 aus 2'| 9% Aug. 3 i June 34 
Philadelphla Co pref 6% 4,000 1i'sooll 47°" sa “Th a. goto 42% Sale OnK Ane: 3 M836 Aus. 15|) 42% Aug. 34] of June 20 
Philad erred _-..- r| 13 1 83Z Sale || 9736 Sale | 4 Sale 104% Au 31] 13% Aug. 3' % Mar. 2 5% Ju 25 
~S aes no 7310 ooo oa * Sale 50% 108 bob 9 us. 3 aug. 41 “3 : 27110653 Aug z 
ee SS t..... ar 1,3 149 56 44 107 9% 42% Aug. 19% 4 3%A 27/106 June 
Phila cates __ _.-n0 7'300 367 ,800) 36 105 Sale \% Sale % . 30 % Aug. 3 Aug. 74 e 8 
Corp “a 7, 4,36: 400 103 2 43 4 % Aug. & 4% 25 04 - 22 Jun 
Jones ae 10 90.000 73, 0} 102 Sale 1 % Sale % 16% ug. 26 7% Aug 25 ft % Mar 10 93 Jan 1 
Phillips eferr | Wee 7 oe 1,75 22 le 1in46% Sale | 19 3% A 31) 37% Aus. 25°53 Mar. 19 101 e 7 
7% vr -no pa 18D 5,300 Sale % 1 Sale | : % Aus. 3 106 ug. gore Baer. HT 5 Jun 
~~ t. 2 738.300 a se ole | 307s Aus. 3 64% A 21 O5% Ap 3,35 guee 
Phillfpe Petroleum. ---d OO 68,700 217 6X 1942 sale aa ce Sete | —e beds 1) 3038 Abr 9) 83 Jan. 5 
Phoenix Hoslery.-——-~- 001 «21000 139,900 Sale || 4% ----]105% Sale | Aug. 2 O8 Aus. 31)} 30 Abe. <3 9134 May 20 
Phoeni —y ee 00 4000 17,900 melee? Rhee censt 1 Sale | Au 23] 9 ug 1| 74 Aug ' 95 . 24 
7% pr ow Mo antl 2°300 $00 ---- ----- os = 6 Sale { Aug 9} 49 3 65 . 23 % Aug 
Seno anes C.. 25 2,3 41 estas $75" Sale 8 97% Aug 1 80% Aug 4| 6S Aug 16 117 ‘Aug. 
ripe oes © obits 100 25600 eK le || 6414 89 744 98 42 g. 26 Aug 6) 1 Mar. 5 78 ay 12 
8% PD epee 38900 2 % Sa ; 9 Sale | % Aus. 3% 3 ug. 92 b. 24M 16 
Oil ~~-= 38,9 380|| 36 Bale | fan 65 Aus: 2 1978 Aus: Af ro 8 4 May 
Pierce oot hana of r 4.200 650.3 31| 73 02 Sale % Sale 65 23 4 Aug. 6)| 36 Feb 5) 33 b. 
8% ‘Petroleum no Ol s74°900 aa $s: | ES $536 Sex Baie fo ' 15 Aus tre 72 Aus 36ll 76 jan. 3 i » 
Pillsbury Flour Nfilis-no MS 5 OOo oe Hl 77 80 13”? sate tS AUS: at $034 Aus. 7 635 Jan 12 June 20 
Pillsbury y Sai (of Pa)-_- 4 52 300) a ae 9% 67 20 4% Sale 59% Au 17} 90 Aug. 0 36% eb 0)132 me 
ttebureh Coal (ot Pa) - 00 5.600 4 700l|" a7” “8 “led te clo Tig Sale Aus. oF 42 %¢ Aus. 29 gon: ‘las Mar. 23 
Pittsburg i pref.__.1 240 14a oF CS le 105% pe Sale 22% Aug 12) 42% Aug. 291/125 - 5 115 May 10 
6% e Pees be. 100 16,192 “98% Sa 58 %4| 8 Sale Aug 70 Aug. 3 an 01% M 20 
Perm Coal..---- 2, Sale ot ooK 39 we. 3F1o3 - 208% J 191 May 
ae red === 7100 es 33 700 40% oii? ga | 4044 71 | 60 Aug. 30 33% Aus. 15||108 = 7 19854 May 25 
a , ape wee, par a6 200 °39/609 1754 Sale 393¢ Be 4 70% 133 MB Aug : 115% Aus. 21102 ay 29 1983 Aug 4 
Porto Fproonoweceee foo 10,300 1.036 -gosll 34 --|] 57 51120, ieilia’” Aus: 2) 10 96 aus. FIs ue. 3/198 
eT  aeaeend "100 39,05 TY ieee Sale | 4 115% ro ¥ 1|108 Aug. 291/773 May sd 
Premed Steal Car 2180 “1:20 20M o-- 114" Sale |114% Bate [107% Aug. ula Aug. 3511175 Mar. 22| 46% Jan. 2 
Uk Fang tpt r 1300 029,100 OO t2 fen 073% Bele [10854 158 193.34 Aug. 13/198 , 3556 June 27 1 ey 
oo ees no pa ae 1 3,100//1 100% 1 \% Sale 155 i 73% Aug. 1 . 25 25% n. ll 8 May 23 
h__- 00 95,900 13, 0 Sale |/107 Sale % Sale 185 4 Aug 5 % Ja 201 5 Aug. 
oe Dretest NI pee. r 1,600 9,32 102% le 151% -| 77% onte 2| 39} Aug 111 > Toa: 31 83 . 8 
Pub 8 Corp of N a 2'100 ea:agolisex Sale ST & le |----- - 3536 Aus: .2| 30 Aug. 12 4933 Jan: 108 2 Aus. 
NoWoncennnnnnn =n 2'300 364,800 - --- 198 Sa Sale % Aug 13 241) 413 n. 8 Aug 29 
Po A no amiga , bane aan 25% 1 Aug 4 Ja 68 . 
oo ee $8) anges Sao | 263s Sale ‘B54 Aue. 25 B35 Aug: 23) 4134 Apr. 13 W885 Ape: 33 
refi rer... 9, , =a e 7 5 ar. 
1 SO pel *10;500 46 Sale 2a 56 Sale 5 oof, 10838 Aus 27 "es Aug. 29|| 49 Jaly i| 13” pps. % 
 eecagad ite! 1 5 0 + Aug 434 31) 13 . 
Sectev ens ~ ood 300 11)” ] le 8 Sale Au 5| 5 Aug July 99 . 30 
ntcmmmpaaaaaan $§) s:300 ait gate |! 7854 etl "G2 Sale | 974 AU: 13| 45% Aue: 3 BO” Se 74,64 Aue 10 
nineties Sale |i, Sale 54 Aug 4 22)) 38% yl Jan. 5 
gptare Gagne... 4,900 1 ie See toes aoe sf tt, | lax AS) ot Aue: Ol] 37 iy 23] 9 Jan. 2 
punta eferred._______- 25 10,140 534 Sale || 5934 46% ris Sale 25% Aug 24] 88% Aug. $0 oF July 5| 73 June 9 
a Sos 4.2 590 51% 44% 4 le | 15% Sale 834 Aug 13] 54% ug. 1 July 14] 47 Apr. 25 
oft Bakeries ---no 600 38 %4 15 Sa 5% gale Aug 4/1 Aug. 2!) 69 Apr. 102 r. 25 
see Bonen 709, 4] Sale 7% 55 Aug 6% 31!) 37% e 20 Ap 10 
Bessapenoceet 5,5 15% le 32 9 8 Sale 105 17 Aug. Jun 14/110 Feb. 
7% preferred. oF --90 Dax 1.510 45 Sa Fa% Sele | 62 Sale ug. 31! 64 Aug. 17\| 98 Feb. 18|1173 r. 25 
7% pre = AT --29 3 ‘100 3 Sele | bax 6% Aug 00° Aug. 30 ilo" Feb. 1 78% Mar. 11 
o Corp wlhadlusetaane: 5, 9 Sale |i 56 106 4 6444 g. 30 Aug 17/110 - 291126 | =e 
Cems 0 3,600 38 74 05 wl 6 Sale 38% Au 1/100 Aug. 1 Aug 4| 75% May 26 
xn Mine = oo 19 4 240 98 i |\1 6 64% le Aug. 9,103 4 > ~aqij 110 Jan. 106 ly 11 
Rand ae siery=----210 “% 9 G2 70 | $3% r Ory Aug. 1 apes Aug. 30 gers san i) 10% Ju 6 25 
Ray Co Hosiery. .-.--- . ; Sale O13 102% )101% Aug: 39'115 g. 0078 Fea. 2 1 Aug. 31 
1 Silk (oe no anne Sale Yi a ot a 2 1% Aw 18 7 % Aug 1 
preferred. = <== ~~ ia) S| 98% AL 198 66 Aus. ia} Aug. 6 rey sities ug. 3 
Pref ec a 04 0 1 ug. 12} 5% - lilis4 b A “ 
Reid “ist preferred -—"~ 264.400 pores 114% etal 116% 10 att &6 = 24l 954 =. 31)\708 44 beg ig wrt, Feb. 
AR AA oer -= 28° ar 3 106 ‘4 402 tah, 66 | Sale |1 6 Aug. 31 179 Aug. 31 Wen July Mar. 4 
Re Tet eaten aifas 2 114 G75 6834 10434 Sale | 6 Aus. 4143 % Aug. 3111 44 May 23| 4314 Mar a 
<-cee: Be le Sale f Aug. 3 ar. 
feet 96% Sa 8% Sale | 7h Bale 134 Aus. 3| 485¢ 5|| 38,, Fane 24] 7255 Aug. 18 
gy pt! -a Bead -100 80)/.---- Sale 134% le Sale ‘Aug. 3 A 6 22 Jan 4 
3% bd preter Steel__ 120% 00 Sa 45% 04% "Aug 31 Aug Jan 21 13 2 
8% ron & eune 7 100, Sale 4 % Aug 50 18113164 Aug. 1 73% Aug 10 
lic Seatme ar oP. 2 45% 74 Bale | 63 16 ug 9 17 Jan 
Repub eferred Co. 90 iar 1.100 52% 40% le Aug 2] 56 g. 5 Jan. 3% . 9 
wore eae % B28 Sate | 404s ate | sai alt, | $c A: 5 128 Aug v4) St Juno itl 83 suns 8 
lds To aaa Sale 71 le % Sale 123 Z % Aug. 5) 56 e2 Pe 7 
Revacks (R J) ee 100 52% 2 9% Sa 53 23 % Aug = oa Aug. June 2] 47 Feb. 
og eee i se | aah dae TP adh oA a 2 Ave: 8 Ape: 29) $) Au. 28 
al 120 1,3 Sa 1 oN a 9] 95 y i6 
pzeen ies... we 1334 Bale 104 Bale | 11% Sale | 1 1 aaeae Bi ANE sO aa" Sy 18] 23% Heb: 3 
Safety Arms 2% Sale 8034 Sale | 77% silo] 3634 Aue: 31] 3536 Aur: 291] $¢ July ahitys July 20 
Sonahe a 58 oa ij ~ 4334) 4214 Sale 514 Aug 13] 68 Aug. 2 7% Jan. 30) 22 Jan. 3 
See ie ee a Ne A\\-433; ~43 26% 7 110 Aug 31 16 ug. 31119 June 103 Feb. 21 
Se een... -no par “44% 45 $348 att: 54 10 5 ug 59% A 261) 4 an. 93 6 
ebuck & Co 39°* sale oe i? Bere (10 gale | 14% A 12 Aus. Jone 27 3434 Apr. 6 
ae, Pee & OS. 29 410. 1110614 Sa 66 Sale 52% Aug 1/110% ug. 24% Jun 29/134 Apr. 1 
(EF). <3 198% 110 $73 aot | 18% oom 198°" Aor tl ou aus E 18 ic bane aolite July 2 
SS OS 9) ~~~ 0 § 58 le 14% Sale 55 Sale ste Aug 31 99% Aug. 18 1 \% Mar. 22) 16 July 23 
“ine... gu78 Gate 5774 Sale 1.33 le Aus. 301 28 Aug. 24 {14 June 17110758 Rey 3 
gale | 163% acl 23% Aug. 3 ee ae June 201197 8 
h n Oil 107 411 30 Sale 23% sapavis See. 3i] 46 sae tol aa62 Bay 
Unio: 107 Sale 1 99 Sale 0 elon Aug 49 12 Aug. 
Be ae 19% ed = iS 15% 3} Aug. 17131 1 
tre 98 © adil 1 Aug . 4 May 
Shubert, Thes oe 8 5 sens 36} Gale 123 108 13% Aug. 1 sn aan"el 118 July g ith Ape. a 
ae Sapenean : 127 107 12 obs 138 4 s a . 12 3738 Aug. 6 31 aa. 1 45% Jan. 1 
sindalr Con Oi Corp 25 Faces oot i840 | 45 fale ide” Ane. Ths i Aug. 24)) 38 Apr. i Mar 
wheats Cee ante i--|" 4832 fa a Sa aw % =| 1 ques itt » 22 
etae----- -100 345°" Bais “" Baie | 38% ee my) 9796 Aue, 3 4j1 June 
aie 9,01 00 ois ~— “37 pale lia8 ¢ oh “344 Ang. 2 “33iZ “Aug 17 . = To Feb. 14 
i ae [ss a fasted & ies: 
Sr oan le 8% "il 78 “Aug 20 . um 
Snider ed _ - 31% Sale 354 Saie | 20% Ba ug. 1) 78% 17 Feb 65 Aug. 30 
os a eee Sale | 8% Sale | 8% ‘Aug O32 Aue. 2611139 son: 73) - 30 
eas ee Bale 20 Sale 10 13 77 Aug. 12 110 ius. 251) 54 Jan. 4) 95 aus. 2 
Bi pretered. 1 35 19% Sale ale*| 757° 78 00% Aug. 2 Aug. 30H 84 Jan. 6] 98 Jan. 19 
Li eases 109% ea. |le10%4 ie | 3 214/109 Aug. 3] 64%¢ Aug 30l| 64° Jan: 28| 80 Feb. § 
a California Hdiaoa.—— 28 % 14 le 112 3| 953¢ Aug. 3Ol 66% aan 41 1 
alif — 10% 3 5 fee a Sale 73 Aug. 31 § Aug. 50 29 Jan. 9 
Sou  prarel cl A_no 75 3 2 109% 63 62 Aug. i a 5% Apr. 27| 34 June 
Dairies eos 22 109 Sale 64 83 14 Aug. 8 5744 Aug 3 June 4 e 10 
gs B—-.-).. 200 108 2 Sale . 81 Aug. 29% - 29 Jun 
eel st 854 Bale 63, Sele 7h ele | Aug: °1] 3038 Aug: 15 “2 Sar. i8 HG Aug. 19 
Sw 7 2 ug. 3% 29 Jan. Me . 
ime Deeterred—--— 7 i | $6 Bale | 53 Fo oom Aus. 18 3 tan. 18 8454 Mar. 1) Sa Feb. 23 
et preferred 7900)! 58 Bale 137 Sele hy 143 Be Aue. 12] 88 Aug. 29 118 yan 23 ex Mas 17 
erred 32 e 15 23% Sa 60 Aug. 118 , 2% Feb. 21| 34 July 2 
8%, pref oe 92 Boni| 258 Sal eetednedll 6534 Sale | 60 Aue tee AUS 8 reset 
ot 51 i* “diig||_.- Sale = Se La Aug. 13 6% Aug. 19]| 30 Aug. 1 
6 of Calif 3 Sool 81 Stell a3 we ae oats ous. iG $376 Aus. 1311 20 
stand ef PB 13S 3001 Se Sale at 178 hi sc aa if Aug. 11/100 * Aug 
standard OllatN Y, 520. 1194 120. 18% Sale | “3% Sale 60 Aug: 
Plate par . Sale 6 ale |-.-.- ----- 
itand ‘erred _..-n0 3,3 55 e eet ino*> 2 
Bterlag “Produc "782 300} 3. Bale || °6 Mo aia 
seers roe 732 208! a¢36 --||100 
Stew: Car “a = 
Strom niaoed 
ahd aie -no par 
Sun Ol won -=--n 200 
— 
Pref 























28 STOCKS—STOCK EXCHANGE RECORD [Vor. 125. 
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STOCKS |saLEs TO SEPT. 1. PRICES IN AUGUST. RANGE SINCE JAN. 1. 


A # NGE I Since ‘ 
N.Y.STOCK EXCHA sae , “EY . 31. | Lowest. ; Lowest. Highest. 














: ' - : Bid. Ask.| Sale Prices. , ; Sale Prices. 
Superior Oil 30! 527 406 % 8S: s 3% Sale 3% Aug. 26 

Superior Steel 100; ’ - 2 
Sweets Co of America- - -- ‘ 934 a 
Symington temp... -no par| : .- : “4% : . 2! 
y 9 ¢ é Aug. 
2 


—— 


nw ee WD 


Class A no par 


om 
-_ woos 


Telautograph Corp...no pat ; ee y 3! 4 
Tenn Cop & Chem_-_-_no par 5,¢ ‘ . 
Texas Co (The) New___.25 
Texas Gulf Sulphur __-_no par 
Texas Pacific Coal & Oil_.10, 
Texas Pacific Land Tr___100 
Temporary ctfs 1 
Thatcher Mfg 
Cumul pref 
Thompson (J R) 
Tidewater Assoc Oil_.no par 
Preferred 6% 00 
Tidewater Oil 
6% preferred 6 , 
Timken Roller Bear__no par 54, 680,000 
Tobacco Prod Corp-----100) 37, 790 ,6001)1 
Class A 100) 2:7 . 49,200 
Transcontinental Oil_.no par);  557,7 3,031,500 
Tran & Williams Steel_no par , 12,400 
Underwood Typewriter __.25 4 168,325 
7% preferred 100 _, 865 
Union Bag & Paper__-_-__100 41,; 602 ,600 
Union Carbide & Car_no par| 214,05 479,250) 
Union Oil, California_-_~.._25 37.6 558,800 
Union Tank Car 1 ; 
United Cigar Stores 
New w 
7% preferred 
Rights 
United Drug 
7% \st preferred 
United Dyewood 


to 
bat DOOD CH OOD WOOO DONO 
land 


Del 
NI 
aX 
to 





Nhot 


~ 
a ee 
CN 
a 
4 . 
[eld 


KRRKKKN AK 
SaSeVVSioKsv&S 


I 


~ \oo 
SETS 
nNoEK 
: 
Nee ee 


Nox 
CNWRAUHOOW 
— 


a 


~ 


8 
eS 


NPRaBaSsroSRSvSavamswsoe whois 





Se 
—_ — 
CWOORPROINOH KOR D 


. 
. 
— 


Xx 
BQO C+ IGOR QO IONE CA! OM SSINIOO 


oe 


wo 
@ 
Sa KR RSA 


x 
See 
< 





me CO he 
OPN be Om WON t 
CIN Cro RON NNO One 4 


———— 
i] 
= 


Ore bt 
WAN Hr OH BOO 
0 

-_ 
S8Ts 


ee fx. “ : ’ ‘ % Aug. 15.1024 

versal Pipe & Rad Co 

temp ctfs ar 600 ; 4 q . 30} 31% 
7% pref temp ctfs____100 34,600 % 90 87 . 12} 90 

U 8 Cast Iron Pipe & F__100 3 


7%, 100 
UsD 


3 _5 


ate CO 


U 8 Express 
U 8 Hoffman Mach___no 
U 8 Indus Alcohol 
7% preferred 
U 8 Leather wi _ 


Slam 
o = 


ar 
Prior preferred w i....100 
U 8 Reaity & Impt__-_no par 
U 8 Rubber 
8% lst 
Us Smelt 
Preferred 


= mnocondy 


o-_ 
on 
—_ 
Nowe bo 
SCHOO HNIAN 
BSeo N 
CMOMOWm 


—— 


2 
2 
71 

4 
- 9 
- 9 
12 
12 
. 2 
: 2 
4 
2 
3 
5 
1 
4 


QO Him i GO GOGO WARM MAM O— POM OOOO 
— 


et RON ee oh 


— 
hoe ee 
“J OFfeKo@ 


Vanadium Corp 
Van Raalte 
7% \st preferred 
Vick Chemical no par 
Victor Talking Mach_no par 
7% prior preferred ___ P00 
6% conv preferred____100 
Va-Caro Chem 
7% prior pref 8 
% preferred 100 % Sale 
Virginia El] & Pow pf (7).100 ' 106 1 1094 
Preferred (6) 100 - 
Va lron Coai & Coke____100 1 
5% preferred 100 
Vivaudou (V) Inc._._no par 
] 


or : : 
CN RMOMWOdS 


POSTS 
rs 
oo 


Oe WNKR Oe 


wired 

Aw \o 
— 5 
HORNNON OHO 


WNW WW DUIMwwowiwe 


Qo 
= 


m= OIG GOTO 
on 
420s 00 5D GOETHE He 
AUAor 
Vane -_ ~ 
SARA 
. mdr O00 
Cre RN AWC mem bd 
Neo Hw 
QO i COA WH ROS 


> OO 00 ¢ 
WNKOYSWWHOw 


pet DODD et tet et 


& 
i=") 
~ oo 
iS PRP 
hoe be 
= 


_ 
mOrdo O10 Or 
ee 


eferr 
Vulcan Detinning 
7% preferred_.......- 100 
Class A 


= 
Othe OMNES O 
Om SOO oe 
x 


b 








Pe IDNOSCr 


Waldorf System Pp 

Walworth Co tem ctfs_no par 

Ward Baking class A__no par 
Class B no par 


RN 
el kod 


_ 
Orns 
COow 
Px 
_ 


eb bon 
wm Cds J 


to 
-_ 
NN 
Swmmto 
ee 


arner Brothers Pict____10 
Warner- 
Warren 

First 
Warren i 
Washburn Crosby pref__100 
Weber & Heilbroner__no par 


New no par 
Preferred when issued 100 
Wells Fargo 


7 % preferred 00 
West Penn Pow pf 1% -- 18 


mrowhde 
WAANWAGH 


=~ 


wn 


Nae ONWONSD 


On 

ONO 
a 

i 

Qne 

ON PAOLO 


3 
Won 
ose 


X 
to 





a 


6% preferred 
Western Union Teleg____100 
Westinghouse Air Brake__50 
Westinghouse El & Mfg__50 
7% ist preferred 0 
est’ghouse El Instr_no par 
Class A no par 
Wise sagie Oil & R_-_no par 


otor 5 
White Rk M Spr ctfs__no par 
White Sewing Mach__no par 
Preferred no par 
wie apn St ctf. no par 
and 5 


i = =—hC 
CIN AMOWDWW OND 


ee 


© COTW DDO OW DWAO RM 
BQ NIQOGO rR CON Wr ON SINI Ott et et 


AK 


~~ PF 
w 


ARK RK 


wd 
ies) 


RAKE XK 
rar com Sous comb o0 
west Rom hor dO —_ wo 
eo SOO OOS om AD OS ous 
= 
coon no om 0050—3 
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WC OH WH 
oom 
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= 


SR A RRA 
"| 
o 


a 
SLESLSSEN TALS 


aw 
~~] 
~ 


Worthington P & M 1 

7% preferred ‘‘A’’____100) 

S 7 Brateered B 100; 
Wright Aeronautic_-_-_no par 
Wrigley (Wm) Jr Vv, 22,500 55 
Yale & Towne 25 . 82 
Yel Trk & C’ch class B___10 1,4 

7 % preferred 100, 1,212,200 
Youngst’n Sh & Tube_no par 24,000 


Preferred 00 
Woolworth (F W) New w tal 


EGR A 
& 


qnwonsIho 
trdowmm Nocoho 
RRA 

- Ry 

o> Om CID SI 


9 
© 
Pe 
v7) 
& 
® 
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Sale : : 36 *6 4 7 5 ‘ten 
34% Sale ‘ . 23; 40 ‘ " 
72,2 97 Sale ‘ ’ | Aug. 23 
oan 88 Sal 85% Sale | 87 SS ; ; June 29: ¥ 
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go] xX KK KK 
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*@x-dividend. a Ray is afver distripution of dividends in shares of United Uigarstores at the rate of 38.34 shares (o° ‘UU shares 


Rotall ‘tores. c Ex-300 











GENERAL QUOTATIONS ” 


OF 
BONDS AND STOCKS 


2. Quotations from all Stock are as near as possible for the closing day of the month preceding the date of issue. Ae the Now Feek Steck 
Exchange began with Jan. 2 1909 to all bond prices “and interest,"” we have ted the same method and nger 
mark to indicate the fact except where there is a deviation from yo - letter “f 


reader anderstand. therefore, that aniess the “f” is 
the pre Includes the interest, should there be any. This, however, does not apply to income bonds or bo: nds in default, in 2 wit aoe 
a The letter “f" prefixed to bond prices denotes that the tation is a flat price—that is, that the accrued interest forms part of the pies, and 


erefore the does not have to vide for it in making payment. As stated in the 
purchaser pro s coperet rod or tndicate the facts case of income bonds 


are “and dividend”; that is, accrued dividend must be paid in addition to the . Stock prices marked 
ety 444 Sn of thane table that cfationa for Tnacti by Fu yt oy merely nominal, but ip 
a use jue ns for many ve are no 
all a ie Figure ave cutetaas from sources which aoe eaeeses reliable. a. ‘ : tad 
i wing a breviati ns are often used, 2 o Ad ‘or mortgage, ‘ ” ‘or teed, “end” ‘or endorsed, “cons” con- 
solidated, “‘conv’, for convertible, ‘‘s f” for sinking fund, “‘l g’’ for land aut, “op ha optional. ats 
7. The black-faced type in the letters showing the interest period the month when the bonds mature. 


NOTICE.—All bond prices are “and interest” except aac marked “f” and income and defaulted bonds. 





















































Bonds. Bid. Ask Bonds Bid. Ask. Bonds Bid, Ask. 
AD BONDS Beech Cr Ist és ¢ eu 18 1996. . .-J&Z 9544| 96%||Central of G (Concluded) — 

Adirond Ist 44s 1942 gu_._._M&S| -.--. — uae gold 4s 1936_-.__-_- &J}; 100% .---|| Eq tr4}48 1928-1940 P(yr)M&sib 4.65) 4 589 

Akron & Beep Belt g4s1942.J&D;| 94 Beech Crk Ext 3s 1951. Ako 85% ----|| Eqtr44¢3 1927-1940 Qiyr)M&N/> 4.65) 4.55 

Ak Cant & Youngst 6s 1930__J 102%} 103 Bellingham 1 Bay . British Col— Eq tr_ 5s 1928-38 ese) -.8e &D|>b 4.75) 4.60% 
Gen & ref 6s 1945 ser A__A&O| 102%) 103 me hy *  __a. J&D peas fig Paps hat Oy ete) 1_...J&D 90 3% 92 

& wat 5 ie 1945ser BA&O| 98% 99 44 Belt R& Pst Yds (Ind'p'lis)— + mad & 5s 1946 34°-403 103% 1 

A'a Gt South ist 5s Dec --J&J 99% e=-- lst ref gold 4s 1939____- M&N 91 cee Mid Ga & Ati Sat 5s 1947__J& 103 sik wes 
Gen M 5s Dec 1 1927 £.._.J&D 964 97 || Belt Ry of Chatt 5s 1945____Ja&J 98 100 Mobile Div £ 5s 1946___._ 3a) 104%) 105 
lst cons g 5s 1943 ser A_.__.J&D) 104% ..--|| Belvidere orp Oconee Div Ist g 58 1945__J&D bose stad 

Ala Mid lst gu g 5s 1928...M&N| 100% aeons ist 6 gu 340 19 5 a J& 84% ----|| Ocean 8 § Ist 5s 1943_____ J&I — hae 

Alabama N Ori T & P Junc— Ben & Rut] 4s ¥ 1937 etek 99 +4 ---.||Cent New Eng Ist qu 4s 1961 J&J 85 85% 
“A” deb 5s g 40 red '10_M&N y 94 98 Big Sandy Ry ist g 48 '44__.J&D 92% ....||/Central of New J a 
*B” deb g 5s ‘40 red '10_ M&N Y 91 95 Birm Term ist g y 1957 gu_M&sS 91 Gen M (now at) g 5s bah <1 116 118 
“O” deb g 5s Nov 1 1940_A&O|lf 89 92 ||Bluff Point Land & Imp—See Injd Ps Mi scell Eq tr 6s '28 r.) ---J3&J15|\0  »%| 485% 

Alabama Tennessee & Northern— Bolivia Ry Ist 5s 1927_... _J&J eae a Eqtr4s 1928 { 41 (yr)- rea b 450) 4.40% 
Prior lien 6s 1948_____..- J&aJdI 96 98% Sesavens ne a a Central O 
Gen income 6s Oct 1948___.._- 36 ahaa sg geet eatin M&N, 75 ative Reorg ist cnn g 4360 1930.M&8| 994 ine 

Alabama & viene Sy Ry— Boje Ile St Louls y Southern— Central Pacific— 
ls* M g 5s 1974 esA._.M&N| 104 ae “> £3}. ees F&A 75 80 lst ref 4s g guar 1949____ F&A 93% a 

Albany & Susq 3s gold __1946 Boston & Albany 5s Oct '63__J&J| 109% ieee Ist oy Oct 1 1954.__A&O 9044 924 
(cony before 1916) gu__..A&O| 894 ----|| 5s June 1942...........- J&D| 10: ose ae ogsv As Aug 11929.._J&D} 99 sada 

Al & West 48g guar 1998___A&O} 89 a)  }) | | 6 ee J&I} 103% aes Guar ey mppier, F& ra 103%} 1037 

Allegheny Va! gen 481942._..M&8| 96%! 97 4248, + ae J&I; 99% re Reropess loa M&s| 74% 6% 

Ailentown Term 4s 1919 4s Ma 1933 gu N Y C_M&N 97 .---||Cent RR & Bkg Be {e}046 - ee 1.0%} 101 
Ext at 6% to 1929- ._-J&J} 102% sine 4s May 11934 gu N Y C_M&N 96 .---||Central Vermont Ry— 

Amer Deck & Impt—See Ind & M iscell. 4s May y 1 Joe ge HY OREN 96 % canal Ref M 5s 1930 guar_____ M& 9944} 100 

Ann Arbor Ist ¢ 4s 1955--__- ra 82 82%4|| 34s Jan 1 1951-._-____-- J&J} 854| ----|| Eq tr 5s Apr 26 2 8'6--AKO 6 AY) 4.70% 
6% notes Mar 15 1930.__M&Si5| 10034; 101% mt 3s 1952 guN Y 0. -A&O 85 _...||Ohar & Sav gen 7s | tose Cig tte 1038 119% 
Eq tr 6s 1928-35 (s-a)__J&J 15/0 5.20 5% Lowell 4s Feb '33_J&J 95 --..||Charl & W Car Ist 5s 1946. Wtr0 101 102% 

ark & Mem Ry Bree & Term— Some & Maine (new)— Chateaugay Ore & Iron Co—See I|nd & Mlisc 
Ist M 58 1904... Ma&s| 102 | 102%/| 4s-5e Sept 1941.....--______- 10034| 102 ||Chattahvochee & G5s'30.. J&d| ----| ---- 

Aroostook Nor 5s g 1947__._A&O 92 94 | ET ¥5 ..||Chat R & South g 5s 1947__ _J&J enen Rosey 

Aroostook Val 4%s 1929.._-F&A| 96 ----|| 44¢s-59 April 1944__....... ~~ 100 101 Cennanooae & Sta 481957 a0 J&J| 90 9116 

Asheville & Spartanburg—S U & tw) oo re 1U2 ----||\Chesapeake Corp—Convy coll tr 
Col Ist M g gu 4s 19 5. Tas hans —— > | aaa 102 -~---||_ 58 May 15 | M&N 15| 98 98 }4 

Atch & East'n Br—4s 1928__J&J 98 asen 78-58 _ ne RRpieges 104 .--.|)\Chesapeake & Ohio— 

Atchison Topeka & Santa Fe— 4\4s-5s ie May IS rade tol ad 100 onee lst cons ge | = MAN 196%) 106% 
Gen mtge gold 48 1995...A&O| 9644) 96%4|| 4s-5s Mar. 1942______________ 100 -.--|| General old 1992.._M&S} 99%] 100 
Adjustment 4s July 1°95..Nov| 89% es - § | a ooepeehe 100 102 Conv g 4 . RL 4 gp 1915 FaA 100%| 100% 

i M&N 89 89% { ) | Seepeeee 1004} 102 Gen fund 58 1929. _J& 1007 wl 
Conv g 4sof'09due'550pt JkD| 90% eden lst m 5s 1967 ser AC____M&8S ~---| 93% Eq tr4\s igo ars ane o 450) 4.46% 
Conv g 4s of 1908 due'55_J&D} 90%) ----||Boston & Maine (old)— Eq tr 44s ‘27-40 W(yr)_A&O|D 4.50! 4.40% 
Conv g 43 of 1960_..-____ J&D)| 90%) ---- 4}48 Jan 1944........... &3| 9144 93%); Eq tr 5s (28-38 yr) wil? 455) 445% 
Trans S L et g ren 1958...J&5| 92%| ----|| 40 Feb 1 1937........... &A| 90 ----|| Eq tr 54s ‘28-37 (yrly)__J&D|o 4.75| 460% 
Gal-Ariz lst &rf4%s'620pM&8} 100 enocdl “Mp DL Midnddeescoes: F&A 85 i Eq tr 68 1928-35 (yrly)..J&J15)9 5%| 4.907% 

pt agate y 98) 103 3s July 1950.....-......-: Jed] 6 70 Eq 648 ~35 (ann)..J&D|> 470) 4.60% 
E Okla Div ist g 4s '28__Mas 99%; 100% 6s Jan 1 1933_...---_- &J| 102 103% Craig Valley Ist 58 g 1 _J&J} 101% Ee 
Rocky Mt Div 1965...3J&J| 90% 90% eg 19 1928- Igoe b 5.10) 4.90% Potts Creek 4s 1946. J&J| 88 92 

Athens Terminal Ry— Eq tr 6s 1928-38 (year)..J&D)9 5.15 5%|| R&A Diy Ist ce cog § 48°89_J&J| 90 et a 
££ 2 eee J&J| 85 ----|| Bos NY Al is 6 | 35. -¥ 81%4| 83% ad cos ¢ 4 “ne ees -SUER. dee 

Atlanta Birm & Atlantic— Boston Rev Beac Lynn — Warm Sp Val Ist 5s . *41_ ess 101% toes 
Income 58 Nov 1 1930 ctfdep_|f 60 osae lst m 4%s July i3 1947. &J15| 100 ----|| Elevator Co g 4s gu 938_A&0O see eee 
Atl & Birm Ist g 5s 1994...564 Bridge'n & Saco R Ist 48 '28.J&U enga 51 West Poc Cor 106 4340 ‘45 F&A 92 95 

Certificates of deposit.____- f 58 — Ot Oe tna coal J&D onue ----||Chesapeake & o Nor are. 

Ateate & Charlotte Air is Brook & Mon 2d 5s 1938__.J&D eec= epaere lst 5s 1948. ‘ouer a oa A& 102 104 

st M 44s 1944 ser A____J&J| 99% ..--||Brun & West Ist 4s 1938....J&J| 9534) 97 ||Chesterfield & Lanc Ist 5s ‘BRA 65 65 
ins M 5e 1944 ser B_.__-_- J&I 10434 104% ||Buffalo Oreek Ist 5s 1941_..J&J| 104 waes —_ & Alton lst 3s $060. .J&d f 64% 65% 

Atl Knox & Nor Ist 5s 1946. AL 1.6%} 107% Ist ref 58 1961 -..._____- J&J| 101 ----|| Certificates of Sapoes pare 63% 65 
Consol gold 48 2002____-- M& ----| ----||Bluff Point Land & Impt—See In/d & Mis). RR refunding g 3s 1949__A&O|f 724) 73 

o, & LF. Andrews Bay— Buffalo Rochester & Pittsburgh— Certificates of deposi 
ON A&O| 75 82 General 5s a 937 8 gags ey 10234} 103% Stpd as to Apr 1927 int__.__ { 72% VS 

or ‘d oy 4s 1951__..J&J 91 ----|| Con g 4s 1957________ &N 97 % ¥8 Equip trust 6s Jan 15 ‘28-'35 

‘old 8 1929..__M&N| lui! 101% Eq 6s ser K hos. 53 (s-a) _ a b 4.70) 4.50% epee Jib\o 5.40) 5.15% 
ackencie oast Line Co of Conn— Equip 4s series G 1929_._.A&O|> 4.60 4.50% Chic Alt Term 5s 1928____J&J able - See 
Certs Indebt 5s irredeem_J&DIf 101 ..--||Buffalo & Southwestern— Chicago Burlington & Quincy— 

Atlantic Coast Line RR— 1s g 6s ‘08 ext to 1928__._.J&J|}  ---- ----|| Geo M 48 1958__ M&s| 96%) 96% 
[st cons 4s July 11952...M&8| 96% 984 ad ¢ oe ‘08 ext to 1928____J&J oven as lst & ref. 44s Ser B 1977 F&A 99% 100 
Col tr g 48 Oct 1 1952 op_M&N v2% 93 || Bu: ene RR Cor es lst & pap 58 1971 ser A__P&A!) 174%) iHn7K 
Conv deb 4s 1939 op 19 6M&N 92% 93% ist 4s Dec 30 1963_______- &J 80 81 Eg tr 6s Jan 15 '28-'35_.J&J15\0 5.05) 4.95% 
Gen unif ser A 44s 8 1964 J&D} 100 ..--||8url Cedar Htapids & North— Diiinois Div 3 4r. 49 op ‘29 J as. 91 
7% notes May 1 ban M&N 15] 102 104 Con Ist & col . 5s Se & *34.__A&0| 102% es 4s July 1 is on winiwta Jad 96 97% 
Eq 6s Feb 1936 (year).F&Alb 4.62; 4 55%\||Butte Anaconda & Pac 58'44_F&A! 95%) 964\jChic & East Il) (new co)— 

Ea 6s 1928-1935 y __J&I 15,5 5%| 4.90% yy, N W & 1928 gu._A&O on-- ecco Gen M 5s May 1951___._.M&N 90% 90% 

Eq 4s i926-'4t (yr)-F&Ab 4. 4.40%||\Cam & Clear—Ist 5s g 1941_J&J| 102 ----||Chicago & Eastern [llinois— 
Asias lantic Coast Line of 8S O— Gen M g 4s 1955_____ FaA| 93 aan Ist consol 6s gold 1934_._..A&O] 196% iia 
nm Ist g 4s July 1948. .J&3 95% 96% Caunbrin’ & Ind—Ist 5s ‘'36.M&N/| 101 ..-.||Chicago & aw 5s Ist g1982M&N| 107%) 108% 

als = Danville Ist 48 1948.._ J&J| 81% oii3 Gen mtge 6s 1944________ F&eA| 102 103 ,tucome 58 Oct 1982_.________ 80 a 

d ¢ 4s Fags » Sone amcepatetrs J&J| 71%) 72 Eq tr 5s 1928-38 ( ear) MEN b 510) 4.90%||Chic Grt West ist 48 1959..M&S| 72%| 73 

atl & Yad Ist gu @ 40°49... ARO 84%| 85 %l|lOanada Atl Ist 481958. -J&J| 79'4| 81 ||Chicago Indiana & Southern R 

Aug Term Ist gu g 68 47__.__A&O|} 110 _...||Canada South oy idee ser A_A&O} 107)4| 108 Con mtge g 48 1956 guar. J& 94%) 96% 

Aus & Nor ist 5s g 1941_...J&J| 101%| 104 ||Canadian National Railways— ms - ‘0 Indianap & Loulsville— 

Balt Ches& At! Ist ty oe) Bee Bees 4s Sept 15 1954 _..M&S15| .97%| 97% = Bg & 66 1947 series A._J&J| 116 2 ats 

Balt & Cumb Val RR 66° mae © ses ----|| 5-year 4s Feb 15 1920 vi Als) 100% 100% M g 58 1947 series B._J&J| 104 104% 
Ex let M 6s July 1931--.J&J| _-.-| <2.|| Ba tr 434s 1928-1942 (gu) M&N\> 4.80] 4.70% Ref M € 40 1947 serlee ©7343] 9054) 104% 

ay Harris ¢ 58 1936 -- __- M&N) ----| ----||\Oanadian Northern— Ist & gen 58 1966 ser A._M&N| 103 104 

lst M West Ext g 58 '38_. M&N 6 wale wneu lst con deb 4s 1930 gu. -J&D30 97% 98 lst & gen 6s Ma 66 ser B J&J| 109% ee 

Baltimore & Ohio— 8 F deb 7s 1940_.-___..- &D| 114%; 114% Equip tr 6s ‘28 = A ).-J&JI5|b 5.25) 5.05% 
lst M 456 3 July J 1 1948..-A&O 95%| 9534|| 8 F deb 6s 1946________ So 118%| 119|| Monon Coal gu 58°36 opt_J&D| 55 60 
lst M 5s uly 1948 ___- &O| 10644] __..|| 10-yr g 4s Feb 15°35 ..F&A) 99%) ---- Onic’& TO Ry tet 6s 1936-33 once] ~ weno 
Cony 4%s 1933 red 1933-1 8} 100 100%,|_ Winnipeg Tenn 48 1939_._.J&J|  ----| -~---||Chicagu Lake Shore & Kastern— 

Ref & gen 58 1995 series A-J&D} 104 134 %)||Canadian N W 4548 Oct 22 1943__| 95)4! 96%4|| Ist M 48 1969 opt 1918 J&D) 97%] ---- 

Ref & gen 6s 1995 series C_J&D} 11134) 111%!|\Oanadian Pacific— Chic Memp & Gulf 1940__J&J 96 98 

Ref & gen 5s 2000 ser D..M&S|} 103%| 104 Cons deben 4s perpetual_.J&J; 8614) §&6%||\Caic Milw & Puget Sound— 

10-yr a RES J&J| 103%} 103% 20-yr col tr 4%s 1946._._._M&8 98 44 99 ist M g 4s 194 es gas-Qv Sf 65% or 

Eq tr 4%s 1928-40 (yr)_.MA&N|D 455) 4.45% Eq tr 44s 1928 __-____-- S&I\0 4.50) 440% Certificates o sendiste 65% 66 

Eq tr 4s 28-41 O (yr). FA b 4.55) 4.45% Eq tr 448 1927-1938 s-a__J&D\> 455) 440%)|Chic Milw St Paul & oaitic R.R. 

a tr 5s 1928-37 (yr)----F&A/O 4.55) 4.45% Eq tr 68 Oct 26 '27-"22(s a)A&O|D 470) 455% 50-yr 58 1975 when if & as issued 94% 9444 
Eq tr 58 1928-38 (yt) --5 F&A 6b 455) 4.45%/||Carb & Shaw Ist g4s 1932..-M&S} 97 98 Adj inc 58 when if & as issued_._| 59 59% 

tr 68 "28-'35 (yr)_-_J&J 15) 5% | 4.90%|\Caro Cent Ist g gu 4s '49____ J&J 85%%| 87 ||\Catcago Milwaukee & St Paui— 

Bi b Lake Erie a— Caro Clinch & Ohio 58 1938--3aJ 103 1Uu3 % Gen > A May | 1989___J&J 87% 87% 
Refund gold 48 1941..M&N/; 95%} 95%|| Ist cons 6s 1952 Ser A__J&D15| 108%) 1085 Gen & ref 44s Jan 2014.-A&O/f 67%) 68% 

8 W Div ist 58 1950____.J&J| 104%] 104% nae 5s 1928-1937 sa__A&0O|9 4.65 4.50% Certificates of deposit. -_--- S 67 673 

Toledo & Cin Div 4s 1959__J&J 87% anes 1927-1933 s-a_____ J&D\>O 4.65 Conv 5s Jan 2014 ser B__F&AI|f 65% 66 

Bangor & Aroostook— ta tr 6s 1928-'35 (rig) F315 b 5.10 5% Leet we E of deposit_...._|f 65% 66% 
lst M 5s g Jan 1 1943--..J&J| 102% _.--||\Cart & Adir lst 4s 1981_____ &D| 92 93 Ist sec 68 1934_._.-_____- J&JI| 104 104% 
Cons refund g 48 1951---_J&J 86% 87 %||Catawissa cons g 48 leas 67-7 ik0 94 Gen g 3s he May 1 1989__J&J 76% ro ced 
Medford Ext 5s 1937----M&N| 98 100 ||\Cent Ark & Ea ist 5s'40o0p.__J&J| 97%) 98%); Gen4s rp 4 M series O_J&J| 9744) 97% 
Piscat Diy g 5s Jan 1943--A&O} 28 100 ||Cent Br Un Pac Ist g 4s’ 49 3&D 84%| 86%)|| Deb gold 4s 1 ‘wea -J&I|f 65%| ._-. 
St Johns Riv Ext gu 5s'39-F&A| 99 100 /||Central of Georgia— Certificates « - deposit - - - . .- f 65 66% 
Van Bur Ext 5s g Jan '43-A&0 98 100 lst M g 58 Nov é jets ---F &A!| 106 Pe Conv deb 4s 32 Py 337 J&D f 65 66 
Washburn Ext Ist 5s '39.__F&A 98 100 pene Poy Se 1945_..._. M&N;} 104%! 105% Certificates of deposit _ f 65% 66 

Bat Creek & 8 ist gu G 38°89 J&D| 66%) 68% i bas 1929J&D| 11%) 102 Gold bonds 4s 1925 opt'22.J&Dif 65%| 6614 

BayC&KC Ist M ¢ 3s 1989-.J&D) 66 70 Re & gen 5)48 1959 ser B_A&O} 10512; 100% Certificates of deposit... _ __ f 65%) 66% 

Bedford Belt ist 58 1938 __--J&J 95 99 Ref & gen 58 1959SerO__A&O 102%| 103% m European loan 4s 1946. _M&8 ae "9 nig 

Equip tr 6s 1928-35 (yr) - JaJi5\b 5.40 5.10% 
Equiptr5s'28-40 serB(yr) F&A|D §.05| 4.90% 








b Basis. f This price includes accrued interest. k Last sale. London, m Dollars per 500 francs or +20. mn Nominal. s Sale price. 
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“and interest” except where marked “f’’ and income and defaulted bonds. 


NOTICE.—All bond prices are 








Ask. Bonds. 


Green Bey 4 West debt certfs A__ 
Deb ctfis B 


Bonds Bid. Bid. 





4.95% 


-05 
% 


SSB 


Gen M 4%8'87 stpd inc 
Sinking fund deb 5s 1933- 
Sinking fund 68 1929 A 
Coll tr s f 58 1929 & 
10-year 7s June | 1930...-J&D 
Mar 1936..-M&8S 
& fof aige May 2037..3&D 
ist s May od 
Eq tr 5s ret 3/48 3 ser M (yr) _J&D 
iEd 5s °27-'38 O (yr) - 14 
fed Give 1928 36 aor) (yr) M&S 
4q ~ ser J (yr 
Eq 6348 1928-36 K (yr).-A&O 
Ohicagy Peorta & St. es 
Prior lien gold 4 
Certificates of 
Ohicago Rock Isl & Puc 4 
General gold 4s 1988 J&IJ 
Ref g 4s 1934 opt to 1911.-A&0 
5% notes 1929 &J 
5% notes 1929 
44s notes 1928______---- J 
Sec 4\%s 1952 ser A 1952_M&8 
Ky tr os Jan 15 1928 “49-T&I15 
&q tr 5s 1927-38 (s-a)._...J&D 
Eq tr 58 Oct '27-'34 (s-a)_A&O 
Eq 4s ‘30-42 AY ¥t)--- T&S 
Chicago St Louis & 
Con g 5s June 15 BL. ok D15 
Cong 3%s June 15'51_- J&D15 
Mem Div Ist 4s 1951__. -J&D 
Chic St L & Pits Ist Ss 1932A1&0 
Ohic St Pau! Minn & Omaha— 
Cons 6s June 1 1930__.--J&D 
Cons 6s red to 3148 1930.-J&D 
De® onl gold 5s Mar | 1930- M&S 
tan. 
Eq 6s 1928. 35 (ann). Jasibb 
Ev tr 7s 1928-31 Series B. J&J b 
Chic Terre Haute . Southeast— 
lst & ref g 5s Dec 1 '60 opt.J&D 
Income mtze Dec i 1960. 
Ohic Un Stat Ist 4s 1963. S&S, 
lst M 5s 1963 series B 
lst M 6s sertes © 1963 Jas 
Guar gold 5s 1944 
Ohicago & Western ieainacore 
Gen gold fis Dee 1 1932_-- 
Consei gold guar 48 1952-- - 
Ist & ref 54s 1962 A 
Choctaw Oklahoma & Gulf— 
Consol gold 5s 19 
Choc & Memph 5s 1949 
Oincinnati Hamilton & Dayton— 
General 5s gold 1942 &D 
2d mtge gold 4s NO57 222 Sad 
Cinc Ind & St L Sh Line Ry— 
Ist gold guar 4s 1953- aor -4&O 
CISL&C Ist 4s@ Aug 326 
Cin Ind & West Ist 5s 1965.M N 
Cin Leb & Nor 4s 1942 &N 
Cine & Musk Val 4s 25487 FRA 
Cin N O & Tex Pac Ry— 
Eq tr 5s 1928 38 (yr). .-A&O 
Cincin North Ist g 48 1951_-J&J 
Cin San & Clev con g 5s '28_._J&J 
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Clearfield Bitum Coal—See Ind &| Misc 


Clear & M Ist 58 g gu 1943___J&J 
Cleveland Akron & Columbus— 
Ist cons guar g 48 1940... F&A 
Clev Cine Chic & St Louts—, 
General 4s atg 1993... 
Gen M 5s ser B 1993- ---FE3 
Deb guld 44s 1931. - S&J 
Ref & imp 6s 1929 ser A__J&J 
Ref & imp M 6s ‘41 ser C_._J&J 
Ref & imp M 5s ‘63 ser D. J&J 
Equip tr 5s 1928-29 (vr)__J&J 
Cairo Div Ist g 4s 1939 _J&J 
COW & M Div Ist 4s g ‘91 J&T 
8t L Div Ist col tr g 4s 90 M&N 
Spr & Col Div 4s Ist g ‘40._M&8 
hite W V Div Ist 4s ‘40_J&J 
Clev Colum Cin & Indlanap— 
Gen cons gold 6s 1934 .__.J&J 
Cleveland Lorain & Wheeling— 
Cons now i. 5s 1933..._.A&0 
Gen M 5s &D 
Con ret re 36 1930 red__J&J 
Cleve & Mah Val g 5s '38___J&J 
Clev & Marietta 4s °35___M&N 
Cleveland & Pittsburgh— 
Ser A 4s gen gtd 1942 __J&J 
Ser B 4\s gen gtd 1942. _A&O 
Int red to 34% 
Ser C 34s gen gtd '48._._._.M&N 
Ser D 3 \%s gen ne OS.» =I +, 
Oleve Short L 4s 
Cleveland et ‘ — 
old ian 
Union 3 am. 


Ref M g 4s May | '35__M& 
Eq tr 65 1928-35 (year) J&1 15 
oe 8 & cule de Creek Dist—} 
1980 ¢ +2 unstpd J&J 
Colur umbia & Deposit— 
lst m 4s 1 


I& 
jst g 58 1952... _J&aJd 
Ist 1 & ref ¢ 7 %s 36 ser A_J&D 


gu 40_..M&N 

Danb & Norwalk 48 1955____J&D 
mir & tag) Ist 5s 1911_ 

xs at 3 14 Jo So eo? 17__.J&] 


hee Bound Br 8340 "55 POA 
Delaware & Hudson— 





7% sec nds 1 30 
i6-yr g Bis May 1 '37__M&N 
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SSVER LSE 


S222 


> a 
Crore 
Koon 
VAs 


"Al 4° & Ala Term Ist g 58°48 _ 


-||Ga RR & Bk 


Denison Pac Sub a 
Denver & Rio Grande Western— 
Eq tr 43;0 1998-42 (gu) -.M&N 
Deal, od (gu) .-M& 
AF 44 VF Grande— 
“Tae con g 4s 1936 
ist con g 44s 1936 
Improve't gold fa 1928 


\|\Denver & Salt Lake Ry— 


lst mtge 68 1950 
Inc m 6s 1 


eposit..__.__. 

Mes Plaines Val 4%s 1917_. M&s 
Det & Mack pr! 48 1995... .J&D 
995_ - - g&D 


lst gold guar 4s 1953 _- 
Dul & Ir Range Ist 5s 1937_A&O 
Duluth Missabe & Northern— 
Gen «sf 5s Jan 11941... _J&J 
Duluth South Shore & Atlantic 
lst gold 5s 1937 J&I 
Dul Union Dep Ss 1930 
Dutchess Co RR 4s 1940..J&D 
Eastern Ry of Minnesota— 
Nor Div Ist g 4s 1948... _A&O 
E T Va & Ga—Div g 58 1930 J&T 
Consol Ist ¢ Se 1958 M&N 
Elgin Jol & East 5s 1941_..M&N 
Elmira & Willlamsport— 
Ist 6s 1910 ak at4% 1950_J&J 
Tncome 5s 286 __Ax&O 
El Paso & 8 W RR 
mt. & ref 5s 1965 


i Ist cons 1920 ext to '30- Mas 

Prior lien gold 48 1996_...J&J 

Gen lien gold 4s 1996. J&J 

Conv gold 48 1953 ser A- -Ae0) 
Series B 1953 A& 
Series TD) 1953 

Ref & impt m 5s 1967__._.M&N 





Penn coll g 4s Feb 1 1951__FP&A! 


é|\Brie & Jersey s f 6s 1955___J&J 


Erie & Pittseburgh— 

Gen gu F 0260 ser B’°40__.-J&JI 

Series C 1940.._....-__.-J&J 
Est RR of France— 

External s f 78 1954_- &N 
European & N A gold 1933" 8) 
rite Jan | 5s Jan 1 1934__..J&J 

8 ¢ 
Florida © Coie & Peninsula— 

Ist | @ ext 5s oote 1930__._.7&¥ 

lst cons 5s gold 1943_-..._._ J&J 
Florida East Coast 44s *59 eat 

Ist & ref Aa 1 &S8 

Ea 4\s 97-35 G (oa)... A&O 

Eq 4s ‘31-41 H o-0) .. Bese 
fla So ist g@ gu 48 1945 -___- J& 
*“lorida West Sb 5s 1934 25K 
Fonda Johnstown & Gloversv— 

lst cons ref’g g 444s 1947. _J&J 

Gen ref'g gold 4s 1950____J&J 

Registered 

lst cons ref 44s 52 »pt._M&N 
Fort Dodge Des Moines & —. 

Ist 5s 1938 &D 
Ft Smith & West Ist g 4s °54_ AKO 
Fort St Un Dept ying! 44s'41_J&J 

Worth & D C 6s 1921— 

Ext at 54% to 1961_.____J&D 
Ft Worth & Rio Gr 4s 1928_J&.) 
|Frem Elk & Mo V 6s 1933 --_A&O 
|Galveston Harrisb & San An— 
| Mex& P Div Ist 58 1931 _M&N 
| 2d M Ss 1931 gu J&I 
|Galv Houston & Henderson— 
“S f§ ). =e A&O 





%4 Galveston Term 6s 1938...M&S 


|'Genesee River 1957 -. Jad 
\Geo & Wyo Ist ¢ 5s 1929__A&u 

a & Ala 5s Uct 1945 -J&) 
_J&D 
lGa Caro & N Ist 592 1929.. J&J 
Georgia & Florida RR— 


Ga Mid tst 2 48 1946 


4s Jan 1 I& 
Ga Sou & Fla Ist g 5s 1945. J83 
Deb 5s 1952. A&O 

8 1927-1939 s-a_M&N 
eck Ist 6s 1928. J&J 
Gouv & Osw Ist 5s g 1942___J&I) 


%\|\Gr R & Ind ext 448 1941 - sd 


2d 4s 1936 
Grand Riv Valley 4s 1950-2 Mas 
Grand Trunk Pacific— 
Ist M 3s 1962 I& 
lst 4s Feb 25 °39 Alg gu- Man 
Ist 4s Feb 15 '42 Alg gu._.M&N 
Gen 4s 1962 Can Gov guar_J&J 
Prairie Section 4s 195 -- -BS9 
Mountain Sec 4s 1955__._A& 
Lake Sup Div 4s gees 577 -ARO 
Grand Trunk Re of Canada— 
Sink fund g deb 7s 1940_.__A&O 
Deb g 6s Sept 1 1936__._.M&8 
Grand Trunk West 4s £ 1950_J&J 
Ist g gu 4s $ July 1 1950__J&J 
Grays Pt Term g 5s 1947__._J&D 
Great Northern— 
Gen M 7s 1936 series A__._J&J 
lst & ref g 4 . a i. yk *41_J&J 
Gen M 5 B___J&J 
O73, -- Fay O__._J&J 
Genl 4%s 1976 ser D J& 
Eq tr Bs 1928 1939__._.M&$8 
8 1928-1940 D (yr) J&J 
Eq tr 3 1928 -1938 (yr)._.M&8 
Eq tr 6s Jan 15 '28-'35__J&J 15 
Western Fruit E 
sacs ne oe ie 


Cons 4s 1934 opt to 1914. _A&O 
Greenb Ry Ist g gu 48 '40_. M&N 











-; J 
ref 6s 1951--A&O 
1947 


oc sooo 


fq tr 6s 1928 35 (year) T&ILV5|O 
Eq 6s ser FF '27-'98 (9-a)_ WAN! |b 
Eq 4s '28-'41 LL(s-a)__M&S } 





Dee 
\S Groowe 


oo 


oan ee 
SOSane 











é Kansas City Mexico & Orien 





Ist 5s 
%||Gulf & ae Island R 


lst re f & erm 58 Feb °52. -J&J 
ms Terminal of o 4" Mobile— Jus 
mtge needs 
Heated Cee ack 
Hocking Valle fs 


Eq tr 5s fo08 4 8 (ann) -A&O 
ae tr 5s 1928 1939 (yr)_._Ja&J 
oo A r 6s '28-°35 £8 FOs-= 
= - ars Bed Cumb 
st M g 4s 1951 guar J&I 
mA i con 5s 1937....M&N 
Houston Bate & we 5s °37_JaJ 
Houston East & W. 
lst 58 ¢ boy As 1933 N 
Ist gu g 5s Mar 1933__..M&N 
Houston & Texas pes = 
ist lien g 5s 1937 J&aJ 
Waco & N W Div 6s '30__ M&N 


‘||}Hudson & Manhattan— 


ist gold 5s 1957 opt 
Adj inc up to 5 
lst M 4%s 1957 cony._-_- 
Huntingdon & Broad To 
ext 6s Mar 31 "4 


Hutch & So Ist g 5s 1928 J 
Litinots Conmrel itt g 4s '51_ -J&s 
lst gold 3s 1 I&J 
Main L ext Ist ; bigs *51_A&O 
ist M £38 1951 M&s 
lst M £48 1951 
Tr bonds £3 
Coll trust gol 
Coltr LNO& r 
Ref mtge 5s 1955 M&N, 
Ref g 4s 1955 opt 1918.__M&N) 


Jt lst ref M 
N O) 5s 1963 ser A_ 


Series C 4\%s 1963 
Gold 643 July 1 1936_._J&J 
10-year 4%s Aug 1 1966- F&A! 
Eq tr 44s 1928-1939 K.-P&A 
Eq tr 4448 1927-1940 L AKO! 
Eq tr 4s '29-'41 M(s-a)_M&N 
Eq tr 44s 1927-41 Ser N_A&O 
Eq tr 4338 °29-'36__O (yr) J&I 
Kg 5s 1927 M&N 
Eq tr 4 1928-38 ser te ogre 

Eq tr 6s ‘28 '35 (year).__J&J 1 

Equip 6 4s 1978 asst (yr)- ¥en 

Equip 7s 1927-1935 &O 

Cairo Bridge 4s 2 

s 

8t Louis Div 3148 2 

8t Louis Div 3s ¢g 

Sp'field Div ext 3 

estern lines g 4 

Id Bim & W ext = 
Indiana Harbor Bel 


19) .--J&J 


Gen m mige 474 J 
Ind Ill & = BS = # 1950. --J&J 
ar ye 

Gen Ay be 1965 ser A__J&J 

Series B_ 
Indianap & Lou Ist 4s 1956 . J&J 
interboro-Met |\See Street & E 
(nter Rap Tran} Ry Securities 
{nternat-Great North Ry— 
lst M g 6s 1952 series A___J&J 
Adj M 6sJuly 1952 ser A_ April 
a 





ll Bate te 1028-42 (yr).A&O 


k ‘Laternat avon eg America)— 


lst M 5s 197 &N 
Hy col tr oa paees 1941_M&N 
| 6% notes 1 1936 

Ist | & ref Bice 1947._...F&A 
Iowa Cent Ist g 5s sege----S&D 

Certificates of depo 

Ist & ref g 4s 1951 &8 
Ia Minn & N W Bay fer "35. _I&) 
Jacksonv Ter ist 5s gu "39__J&J 

Ref & ext 6s 1967 J 
Jamestown 4 pal S Clearfield— 

wr 4s 1959 gu J&D 
5s ext at £54 1929___A&O 
reed a Union Station— 

om g4k%s 1940 guar op._M&N 

A &Gr st 5s 1938 J&IJ 
feel & W Pig’ - 4s’ 5 
Kanawha Br & Ter 5¢ 48.880 
ie BTS a ean 

q tr i Ba OEE ani 
Kanawha & W Va 5s 1955 
KOC ru Spgs & N W— 

lst 48 1928 J&I 
Kan City Ft Scott & Memphis— 

Ref g 4s 1936 guar A&O 

Cons 6s 1928 &N 

Current Riv Ist 5s 1037 .- 02S 
K OC Mem & Bir 4s 1934____M& 

Income 5s Mar 1934-_-_-._Sept | 


Assented 
Kan City & Mem Ry & B— 
lst 5s gold 1929 ABO 
lst gold 4s 1951 I (andep)--F&ca 
6% _notes 1916 cert A&O 
Kan City Sou—Ist g 5 1950_A&O 
Ref & impt 5s ADE 1 1950__J&J 
Edis Sige gan ad Geis ad 

r s ear 

: cmiaat R 


Kansas C Tosa - 
960 = 1930__- - iF 


lst g 4s 
Kan oO. & Pac ist 4s g'90_.__F& 
= - ror & Gulf ist 6s 1976. J&J 








Pur lines Ist itt p48 1952__J&J 
( so SL& | 


___J&D| 
Sor B (£100 & £209) °63. uae 


Ssesccesoe 
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’ Basis. f This price includes accrued int. 


k Last sale. J In London. 


m Dollar per 500 francs as £20. 


n Nominal. 








Serr., 1927.] RAILROAD BONDS 31 


NOTICE.—Aii bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
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Bonds. Bid Ask. Bonds Bid. Ask. Bonds. Bid. Ask. 
Keok & Des M Ist 5s 1923._A&0 Mis & NW Ist 48°47_.M&S} 94 94%||N Y Central & Hud Riv (Concl.) 
Certificates of deposit. _.____. 85%| ----|| Mtl&State Line Ist 3\4s'41__.J&J| 8654) ---.|| NYO Lines eq 4s '28-'35 J&J|b 4.50) 4.40% 
Stamped 2% loan_--...__- dient ..--||Minneapolis & St Louis— N Y OC Lines eq “a 199-1940 
LE & Det Riv 44s “32.___ F&A) 98%! 9934|| Ist 78 ‘27 ext at6% 1932-.J&D| 100 | 101% aa te &N15;> 4.50 1-32 
Lake Erie & West Ist 5s "37_.J&J| 101%| 103 lst consol gold 5s 1934...M&Nif 5034) 53 NYC RR eq 46s on 32..J&J'0 4.50) 4.40 
2d gold 58 July | 1941_._.__J&J| 102%] 103 Certificates 6 dopeets ay a J .---| 52%/| Bos & Alb 44s 1927.__A&O} 100 << 9 
Lake Shore & Mich South— Ist refg gold 4s 1949----- M&sif 18 18% L 8 coll tr e335 sl BPR 82 Ae 
Con g ref 3s 1997______ J&D| 83% 84) Certificates of deposit _- -- -- aoe aind M C coll tr s1998.. F&A 82 % 
Deb gold 4s 1928._..___. M&8;| 100 nei Ref & ext 5s Feb ‘62 ser A_Q-Fif 12% 14 JINYC&sStL re ¥: 1937._A&O 96 ee 
Gold 4s 1931_ Se ae M&N 9834 99%4||Minn St P & Sault Ste Marie— 2d & impt 6s A B & C ‘31. 102%} 103 
Lehigh & New Eoctand— ist cons gold 4s 1938. --.- - J&J| 8934) 894)| Deb 4s May 1 1931-_---_- 9834; 99. 
Ist M gold 5s 1945. ..--J&I} 104 —— lst cons gold 5s 1938- .- --- J&J| 96 984 Ref 54s 1974 eer A.....- 106%| 106 
Gen mtge gold 58 1954 _ J&J| 103 104 lst cons 5s 1938 gu _ int. .J&J| 97% 734||_Ref 54s 1975 series B__._J&J| 10634] 107 
Equip trust 4/481927- 1931_Var|>b 4.80) 4.60%|| 2d M gold 4s aes 1949.._.J&J| 82 8344||New York Connecting RR— 

Lehigh Valley tts Harhor Term R ay Coll trust 6 pee M&S} 100%4| 101%}| Ist M 44s 1953 series A. -Faa 99%) 99% 
ist maps ee ees &A} 105%} 105% lst ref 6s 1 8 aS A....J&J| 100 100% ist guar 1953 series B__F&A| 104%!) 105 
Lehigh Val Sey 25-year 544s 1949____..-. M&S} 87 87% \|INY & E ist 4sext 2'47_____ &N| 92 aiid 

ist 6s ext gold 4s i1948_._..J&D] 95 he Eq tr 4s 1927-36 (s-a) _M&N|D 5%| 4.75% 4%s 3d ext 1933_____... M& 985% Cdn 
Con M 6sann regirred_...J&D| 128 ----|| Eq tr 5s 1928-33 (9a)_.--M&S/b 5%) 4.80% 5s 4th ext gold 1930_-...- oO; 100% —— 
Con M 43s ann irred....J&D} 98% Eq tr 6s 1928-35 (year).._M&S|b 5.10 4.807.|| 4s 5th ext gold 1928... . . J& 99% waniets 
Gen cons gold 4s 2003... Mah 90 92 Eq tr 7s 1928-1930 tyear) - J&D\O 5.10) 4.89° ||N Y & Gr Lake gug 58°46 -- Ben 93% 5 
Gen con gold 4 4s 2003__.M&N| 100 1004|| MStP&SSM &CentTermR Xia N Y & Har Ist g 3s 2000__ 82% amet 
Gen con gold 5s 2003 ____- M&N| (07%) 108% ist Ch Ter sf 4s’41 op'16-- &N| 98% ----||N ¥ & Jer ot § Se opt F&A 100%} 101° 
Lahicn Valley Coal—See Ind & M/isc Minneap Term 3 4s "50 opt __J&J HP Oh ----||N Y Lack & Western— 
Lehigh Valley Ry of New York Mississippi Cent g 5s 1949___J&J 96% ---- lst & ref 5s 1973 ser A__.M&N/| 102% aoe 
Ist 44s gold 1940_______ &J| 100% _..-||Missouri- Kansas-Tex RR— b ist & ref 44s '73 ser B___M&N] 102% es 
Lehigh Vall yy 5s 1941--2AeO 105 10514 Prior lien 5s 1962 ser A-..-J&J| 10444) IN4K%||NYLE& 4 C& RR—See Ind &/ Misc 
Lehigh & La — Prior lien 4s 1962 ser B-_.-J&J| &8%4| 89%||IN Y L E & W Dock & Impt —Sele Ind &| Miscel 
lst 4s on7 Dieta aidaal M&s — ones Prior lien 6s 1932 ser C____J&J| 10344) 103%]|N Y & L Br gen 48 1941__.._M&8 90% ae 
Lehigh & N Y ist 4 4s 3 1045. M&S 90 evee Adi M 5s Jan 1967 ser A__A&Q| 107 107% General gold 5s 1941 _Ma&s x take oe 
Lehigh & Wilkes-B Coal—See Ind! & Misc M K & T of T Ist 5s gu ‘42_. M&8// 150 ----||INY & NE os Ter 4° 1939 wr 92 dite ap 
Lex & East Ist 5s 1965__ ~vne 111%]| 112 Mo Kan & Tex a compeng)— : N Y New Haven & Harttord— 
Litchfield & Mad Ist 5s "34_M&N 98% 9914 Ist gold 4s 1990._--.----_ &D| 89% 89% Deb 6s Jan 15 ‘48 conv..J&J15} 111%] 112 
Little Miami guar 4s 1962._M&N 89% eden Eg tr 6s 1928- 85 gree) - -J&I15)>0 5.15 5% Deb 4s May 1 1957.-....M&N 74% 75 
Little Rock & Hot Spr West R Missouri Kansas & Deb 4s July 1°55 non-conv.J&Jd 82% 83% 
Ist gole 4s 1939 guar__-_. &I 88 90 lst g gu 5s May 1 1942 pouene Tella coun Deb 4s 1956 uon-conv...._M&>} 83 83% 
Long Dock 6s con g 1935..-A&O| 109 10934||Mo Pacific RR (new comspa 5 Deb 4s 1947 non-conv... M&Ss 824 854 
Long Islund—Unified g 4s'49M&S 90% 91%!) 1st & ref 5s Jan 1965 A 1004} 101 Deb 3448 March 1947... M&s 73% bias 
Refunding g gu 4s 1949.___M&S 90% veel Ist & ref 5s 1977 ser P--MES 99 % 99% Deb 34s 1954 non-conv..A&O 7244 74 
lst cons f 5s July 1 1931_..Q-J} 101% sane) secures 54s 1931-1956- —J&D) 98% 99% Deb 3%s 1956 conv.__.. J&) 72% 72% 
Ist cons g 4s July 1 1931__.Q-J 97 ----| uip trust 5s 1928-40 (yr)M&S|> 4.75) 460% 1&-vear secured 6s 1940 A&O!) 104%] 104% 
Gen mtge gold 4s 1938___ -eb 9344 dents Me ~. -acific (cld com _— Harl Riv & Pt Chest 4s'54M&N 89% 91 
| "gh Ec epeeat: J& 954 sae Gen M 4s Mar 1975------ M&S 774%, 717% «¥V % notes Oct 41 1930_..M&N 101%] 102 
Debenture gold 5s 1934_- JED) 99%} 101%) Bauip 64s 1928-36 (year) _F&A|b 5.05 480% \|\ Y & Nor Ist g 5s 1927....A&O' 99%] 100 
Debenture gold 5s 1937 - -M&N! 99%! 100 Eq tr 6s ‘28-35 (year).-J&J15|b 5.15 6% | Ne -w York Ontario & Western— ; 
Equip tr 5s 1928-39 (yr)._A&OO0 5%| 4.75% 3d 7s oat to Tals 1938 at | Kef lst g 4s June 1992..._M&S 78\4 a 
Equit tr 6s 1928-32 (yr)..F&AD 5.25 5% 4% -.--M&N| 94 — Registered $5,000 only. ._._- ns ptage 
Montauk Ext 5s 1945_---_J&J_ 101 __-"||Mob & Birm pr Hep 5- 1945 _J&J} 100% ----|| Gen M g 4s 1955 red____- J&D! 75%) 76% 
North Shore Branch— | PEED CLE, FEE 99h sal Eq 44s Sept 1928 s-a_...M&s|b 4.50) 4.40% 
Ist cons 5s g Oct 1 1932__Q-J) 100%} 100% Gen M 2 4s 1945..-.....-- 1&J 88% 90 N Y Pa & O pl 4s '35.___M&S 98 99 
LI City & F con 5s 1937__ _M&N| 100 102 Small-_ 83 84 N Y Phila & Nor— ist g 48'39 .J&J 93% 94% 
Loutsiana & Arkansas Ry— Mobile & Ohio Ist g 6s 1927.J&D| 100% one [Income 4s Jan | 1939..._M&N 90 =) aie 
Ist s f gold 5s 1937, - ----- M&S ----| 100%'| Ist exten ts July 1937..-9 te: a a Stock trust ctfs 4s 1948._J&D 90 91 
Louisiana & North Western— Gen g ts 1938. M&8 94% 95 N Y Prov & Bos 4s 1942... _A&QO 90% omen 
Ist M gold 5s 1935... -A&O| 78 80 Eq 4s '28-’ 41 O (yr)--J&J15.0 4.65) 4.50%||N V & Put Ist 4s ¢ 1993. -.-A&O, 91% scsi 
Louisville Henderson & St Louis— Eq tr 5s 1928 “35 (s-a)---M&s|b 470) 4.55% ||N Y Susq & Wester 
lst mtge gold 5s 1946_._-_- J&J| 103 eee Eq tr 5s 1928-39 ( PORE) ap - ee Jib 4.70) 4 55% lst refunding 5s 1637 Smewu I&J 91% 92 
Louisville & Jeffersonville Bridge Montgom Div g 5s 1947-- 101'4| 102% 2d mtge 44s 1937_---__- P&A 74% 85 
Guaranteed gold 4s 1945. _M&Ss 89% 90% St Louis Div 5s 1927----- meh 100 pa: Gen mtge g 1940...._- F&A 754 76% 
Lowieville & Nashville— Moh & Mal 4s 1991_.-.----M&8|} 93%| 94%|| Term Ist g 5s 1943__.___ M&N| 99%) 102% 
$07 ar gold 5s 1937___-- M&N;| 107 4 a Consol gold 34s 2002- M&s inno oewal Registered $5,000 each_____ ian one 
fed gold 4s 1940__-__- J&I| 974% $8 ||Monongahela Sou 5s 1955--A&O ES _.--||N Y Westchester & Bos Ry— 
Col trust gold 5s 1931_..M&N| 101) ----||Mout Cent Ist gd 6s 1937... J&J| Lil%) 113 lst M g4%s hed guar....J&J 84% 84% 
7% & notes May 15'30_M&N15| 104%) 105 Ist quar old 58 1937. _...J&J) 105% _.--|| Nord Ry s f 64s 1950____- A&O| 100 100% 
Ist & ref 5s 2003 ser A__A&O| 107%! 109%||Mont Wyo & So 5s 1030-7 -Mas 68 4 ----||Norfolk & Car 5s 1930. inet A&O| 102 ree 
Ist & ref 5s 2003 ser B____A&O} 106 107% Morgantown & Kingwood Norfolk Southern— 
Ist & ref 414s 2003 series CA&O} 102%] 102% lst mtge 5s 1935.-_.--..--J&4 95 96% ist & ref g 5s ‘61 opt ‘15. F&A 94% 94% 
Ey tr 4s !927-37 (year)_J&D)> 4.50) 4.40%||Morris & Essex 3}4s 2000___J&D 81% 83% Norf & South Ist 5s 1941_M&N 1014) 102% 
soup EAs ht 4 46 (year). M&S|b 4.70) 4 60%)|| Nashville Chattanooga & St L Ist ge ng 5s 1954 opt. J&I 96 aot 
ree 28-35 (yr).---J&J15|b 5%) 4.85% lst consol gold 5s 1928... A&O Ay 100% || Norfolk Ter Ist gu 4s 1961. M&N 88% a. 
Atl K S Cin Div % e1955. -M&N 96% 97 Eq tr 4s 1927-37 (year) - A&OD 4, 6 4.60 %||Norf & West gen 6s i931...M&N| 105% 105 36 
Lou C & Lex 4168 8 1931_M&N 997 .---||Nash F & 8 Ist gu g 5s '37_.__F&A| 102% one Impt & exten 6s 1934....F&A} 108%) 1083 
N O Mob 4 th 2 dag 1930_.J&J} 103%%| -___-||National Ratiways of ME New River Ist 6s 1932... -A&O} 105% 106 '4 
2d geld 6s 1930____-__-- J&J| 103%} 103% Prior lien g 44ssf 1957.--J&J|f ---- ones N & W Ry Ist con 48 3-280 964 96% 
Pad & Mem Div Ds 4s'468_F&A| 94% Sees Jan 1914 coupon on_---.--- f .---| ----|| iv Ist len & gen g 4s July | 
5 & & 8 L. Div Gs 1971..- Re ee Mah eR July 1914 coupon on_-_------ aaa akon 1944 opt Jan 1 p528...- 3 «3 943 95 
2d mtge 3s 1980___-_-- M& 684 _...|| Assentcash warr & scripon_.__|f i1 11%|| Conv 6% Sept t929- eS esee ime 
Mob & Mont 4s 1045M&s 100%; 101% Gen mene  }.  eoee BROT coco ----|| N & W Pocahontas 4s ‘41 Ps 95 95% 
Southern a J joint Monon coll April 1914 coupon off_--_---- Dea ----|| Eg tr 44s 1928 32 (yr)..M&N|D 4.50) 4.40% 
“ ¥ . eee J&I| 89% 90 ofa cash warr & scripon__|f 13 17 Eq tr 44s 1928-31 (yr)...F&A|b 4.50 4.40% 
N ten lst g 48°52 cu J&D 88 old notes June 1915 J&D|f —--- Bate Eq tr 44s 1929-32 (yr)... A&O b 4.50) 4.40 
Macon Dub & Sav 5s 1947__J&J 88% 894 | work RK of Mex plg44s'26_J&Jif ---- oles tq tr 444s 1928-1935 __-__J&Jlb 4.50 4.40% 
Macon Terminal 5s 1965..._J&J| 19244) 193%)) July 1914 coupon on_----.----- re ..--||Northeast of 8 O 6s 1933....J&J| 107 bated 
Mahon © RR Ist 5s, 1934__._J&J| 102 103% Assent cash warr & scrip on_|f 17 18%||Nor Calif Ry g 58 1929 _..J&D wenn pre 
Maine Central— Ist cons gold 4s 1951_---- CS .---|| Northern Central— 
Ist & ref 4%s 1935__.__.._._J&D 96% 97% April 1914 coupon off_------ i a Gen & ref 5s 1974 -~ A_.M&S| 107 celheee 
Ist & ref 5s Dec 1935_---- J&D)| 100 | 101 Assent cash warr & scripon__|f 9 10% Interest red to 444%-..--- 99% —m 
Ist & ref 6s Dec 1935___.-_J&D| 106 -...||Naugatuck Ist 4s 1954. - _..M&N 85 _...||Nor Maine Seaport 5s 1935 A&C 98%! 100 
Manila RR Sou Lines 4s’39- MAN 71% 72\%||Newb & N Y ist 5s 1929. .__J&J tae ___.||Nor Ohio Ist ga 5s g 1945_._A&O 98 99 
4s 1939 ext to 1959 New Brunew Ist g 5¢ 1934___F&Allf 98 100 |\Northern Pacific— 

Philippine Govt gu_._M&N 75%| 77%||_ Cons deb & perpetual...J&J\if 77 79 Prior lien g 4s Jan 1997....Q-J 954%! 95% 
Sinking fund g 7s 1937. -M&N| 1074) 10844||New Eng cons 4s 1945 5gu....J&J| 89% ----|| Gen Hen g 3s Jan 2047....Q-} 68 44 69 
Manitoba 8 W Col 5s 1934. .J&D 100 101 Conscl g 5s July 1 1945- 4a 100% erative Ref & imp 4s 2047 ser A_J&J|} 10034 ome 
Manitoba S EK Ist 4n £'°29___F&A ah ys N Hav & North {s 56 gu...J&D| 81 oan Ref & imp 6s 2047 ser B...J&J| 11544’ 115% 
ManitowGB&NW 3%s'41___J&.) 86% _-«--||N J June Ist 4s gu 1986__.. F&A 84% pha Ref & imp 5s 2047 ser C_._J&J| 107% 107% 

Md Del & Va 5s 1955 gu___ _P& Alf ‘ . NJ& WN Y 5s 1950 ----M&N eg | aa Ref & imp 5s 2047 ser D. _J&J| 107% 108 
Maryland & Pa ist g 4s '51_M&S& 80 85 Ger 5s Dec 31 1932_-__---. &J Pas ee Eq tr 448 1923 32 (yr) F&AI5|O 4.50, 4.40 
1st consol 6s 1963 s eer, A_..A&O} 85 .---||New Lon Nor Ist 4s 1940722383 87 ----|| Eq tr 4346 1928 °40 (yr) StH b 4.50) 4.40 
Mason City & Ft. Dodge— New Mexico Ry & Coai Co— Eq tr 7s 1928-30 (yr, MA&NIf|b 4.70) 4 60 
Ist M gold 4s 1053, ------J&D/’ 50 oe Ist col tr g 5s Oct 1 °47_.._A&O} 105 naa su. P & D Div g 4s 1996-_- MD -==- oe 
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» Basis. f This price includes accrued interest. h Dollars per 1,000-franc bond. k Last sale. 1In London. n Nominal. s Sale price. 
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NOTICE.—All bond prices are “and interest” except where marked “f” aad income and defaulted bonds. 
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NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
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Will @ 8 Fist see 198%. J&D| 103%;  -- 2d preferred ————-——--77o- 100| 5834 7% guaranteed... ..... 100| 294 eege 
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Boston & Alb (guar NY Q)...100|182°| 184°~|| “Preferred. --777772277727 Bog ions] 10534 "Prior fi & Lake Erie Ry----100 70 | 80 
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Onieago & North Weetera---100| 9 :4| _89%4|| Nortolke & Wester Hiy------100| 185 | 185 ||uo-Soventy Bway (NO, Hae "49) 9834] 100 
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Colorado & Southern. ....--- 100} 120 | 125 ||Pennsylvania RR_-.....-_-_ pola 64%| 65. |\Shubert Theat deb 6s meso. 25a, S| 18 
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b Basis. f This price includes accrued interest. k Last sale. In London. n Nominal. s Sale price. 














PUBLIC UTILITIES 


(includes street and electric railways, gas. electric, power, water and telegraph and telephone companies.) 
ROTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








Bonds. 


Ask. 





Airondece: I Pee Power Oorp 
1962 opt-. *P 543 


addins Mer tind ref 5s SOM&S 
Deb 5s 0 


A&O 
let & ref 58 1956 ee fs 
Adriatic Electric Co. (Italy) og 


Exti s f 7s 1952..-.--.--.- 
Alsbama Power Ist 58 1946-M&8 


57 ser 
Albany Ry—See United Trac. 


R 58 1939---- 
Albany Southern BE Se ies Go 


Aliezg Bellev & 


Bridge Co— 
Alton & St Louis dg M&N 


Altoona & Logan Val Elec Ry— 


Con § 436s 1983 £8 - ree 
w s — 
“ D bg 195 P&A 


can Gas deb 68 2016. 5&3 
Am Gas & E! co be 2007-- es 


Deb f 58 O60. We 
of Ge 1900....------- 

b 5s + 1 1943_._.M&N 
pe. 4. Utilities Co— 


lien & ref 6s 1945..---- &D 

Arner WW & Hl be 1904... 049 
Deb g 6s 1975 Ser A--..- 
m cus Ltg lst s f 68 °37- 


(8) 

Ana & Pot BR RR—See W Ry&E!) 
Appalachian Elec Power— a 
ist & ref 5s 1956-------- M&N 
A hian Power 581941J&D 


nds 19: 936-.--F ae 
Ja Bo Ge 2024 &d 


lst M id 56 1939..-.--- &J 
M, eld Water ws Oo 


1st Se 1087 ...----2<---- J&D 
Ampociated pues Co— on 
a ae 
Deb t+} ser B B perpesual--9- 

s ser O 
Conv deb 5s 1977------ P&A 


Associated Pub Utilities Cnp 


Ist lien 5s 1947 ser A.--.-- J 


Ry. Light & Powar— 
ae M&é 


y & Electric— 
let & refs fg bs EE opt "15 J&d 
Atl Cons 8t R +4: Ga Ry & E) 
Atlanta Gas &, Ge & 108 947....J&D 
Atlanta Nor Ry— 

Atlantic Ave RR—See B 


tlantic City El 5s 1038) Mak 
, M&N 


lst & ref 5s 1954-.--..-.- 
adanite' Ci O35 Gua 
Cc iy 
lst g 58 Jan 1 "600 he 20 ad 
Auburn & Syracuse RR— 


let & ref y is ne opt “\2.-A&O 


-Aiken R y & El Cor p— 


y & 
aaa ii, bss Ys Chicago 


ise 4 rs = 1946 o SR adhd 
Bait c® At 8 yn i 
yt 


BS AnD ee gee Un 
Balt Traction—See Un Ry 


B oe Bt dro Elec 54s “49- M&S 
| mene Me) Pow 5s 1931_._.M&8 


—— y & El lst 5s Meer 
Bay Counties Pow 5s 19 &B 
Bear Mt ity Riv ae Fae 


3,3) ere A&O 


Deb a 9083 bi aeceldtahon eeaeenctaaeal A&O 
Beaver Val Tr gen g 5s '53_M&N 
Bell Telephone of Canada— 

lst @ 56 1955 ser A______. Mar 

Ist g 5s 1957 ser B______- J&D 


lst & ref 5s 1960 Ser C____A&O 
it Water, Gas & Elec 
lst g carina tealiedt 
ton Harbor-St Jos Ry & ite 
ll >a 


1 
let con 5s 1935..._--_ 2 M&N 
Co— 


seb § 8 Ol a3 tiieeiai 
ev nderg 
lst an ot ¢ E Viner Rye 
(N Y) Gas Works 
lst bs. 103 in at datindiaaindieaio etn 
mton (N Y) LH & P— 
ist ref a Feb 1946._..__ 
ae a *Blop’l1M&& 
4 
let & ref 6s 19540 le caieaiiieameiil & 


lst 538 1954 ser rA--.-A&O 


iIst m 5s 1954 ser B______ J&D 
Blackstone Val G & i be'30 J&) 
Mtge & col tr 5s '51 ser A_A&O 


Ge By a 
kn R T 





A 


102 
304 
99 
109 
102% 
94 
03 
05 
02 
00 


x 







99% 


101% 

103 
9934 
99% 


~ 
ao 


128 
99 
99 


105 


n 75 


10234 
102 
104% 
106% 
100 


97% 
9614 


at 


‘s 037 ARO 
3 Nov 1041 -.--M&E 
‘Dee 


i=! OS 
‘or 


4 
ve KR—See N Y ave 
‘R R—See 





Hi ES SShRS F 
oa BORK 


1 
aR 


a 
OO 


ret 58 
wt 4s Jan 1 1951- Jas 


Buffalo City Gas g 5s 1947-A&O 
Buff & Erie Ry is 6740 1954- j=? 
uff Gen E 93 


lst ref 58 A 1 p1g30.-- Jes 
why & ref aria .-F& 


¢ || Buetington {ye A rar aeee- -J&J 
ur rir a) Ky ig 
pond 58 1063 opt.._M&s 


1931. .-. 
‘CP lst sf 58 °28-"51 1380 
Oalifornia Electric im 
lste fg 5s"480 
Oalifornia Gas & 
Gen & col tr s f 


me a Pow —" 
lst & ref 6s 1942 ser B__._J&J 
~ 8 1985 = ea -F&A 


Cal Pac R hee Pacific Elec Ry 
as & Elec Co— 


Camden & fees 
- “4 


. ~q bly 
Canal & OlalbRR—SooN 6 By €L 
Canton-Akron Con R J 
Canton Elec Co 5s 1937_.-_- 
ape Breton Elec Co 5s '32_J&J 
ital Traction (Wash, D C)— 
Cope g 5s June 1 1947 J 
Carbondale Ry 5s Nov '33._J&J 
Carolina-Ga Service OC 
6% % notes '32 with warr J&D 
Carolina Mt Power 6s 1935.J&D 
Carolina Power & Light— 


Cen n See 
Cent Dist Telep Ist 58 '43..J& 
Central Gas & 


lectric 
First lien coll trust 6s "46 


> 
lst & ref 5s Jan 1967-24 -M 
Cent Illinois Lt ist 58 1943- 
Oentral Illinois Pu vice— 

ld 56 see 25- 


Ist & ref 6s 1947 ser A____.J&J 
Central Iowa Power & Light 


st 6s 1944 ser A 
Cent Maine Pow 58/3005" ioMan 
6s 1942 &J 
is . p am 5s 1955 Ser D___J&J 
& gen 54s 1949 F&A 

















95 
103 


102 


103 
k |RE " 


97 
94% 
Cc 





105% 
105% 


103 


9944 
9934 


102% 
75 

9834 
994 

10134 


104 
102 


104% 





b Basis fThis price includes accrued interest. 


r Canadian price. 











Central ¥ G & E 58 1941..JaJ 
Ap ng 


‘el 1944 ser 
Central Power & T:-- 
 & & — ahereee F&A 
Central Ry—See Un Ry & El (Balt) 
Central States Electric Corp— 





Ches & Pot Tel oe Va dae 


Ss 
& 
RS 


Chicago & Oak Park Elec Ry— 
St El 1st 5s 1928 gu__J&J 


vy Co— 
a be 1927 opt_F&A 
iopont 


RO A A 


aN 


ae Eis RSSSkV S SRK BS SF 


— 








ie 


2 Fe 
me A 


=] 


lst m54%s Apr is. "52 serrAA&O 
Coles Service 


je Hee 540 1942_M&N 
er s ra 6s {944 series & ASOT 
one, & ig: 5s 194 
my g 5s Ree’ Lene 1914__.M 
t—See M 


Citizens st jte=. Ind Tr & Ter 
Citizens Tract—See Phila Co 

City Elec San Fran 5s 1937__J&J 
City & Sub py Seek Port(Ore) R 
City & Sub Ry—See Wash Ry & 
@) ity Water (Chattanooga)— 
lst 544s 1954 series 
Ft 3 > | Sean J & 
lst M 5s 1957 series C_- 
Cley E] Il ist 5s a? op '24. £50 


94 
M 5s iy A. R 
comme Pains & East Con 5s 11s 


6% 
Cleve Ry Ist 5s A 
Cleve Southw Ry & 
Gen & con 5s 1954 
Cleve Berea & Ob 6s B47 Mas 
Cleve & Elyria 6s Ns a 
Cleve ii A, W 6s 1 


CRE E 6s 1937__J&D 
st 5s 1939_.._.F&A 
ae Cos L&P Ist 5s'46 op_ hs] 
Colorado Power Ist 5s '53__.M& 


B 


Pale 
RS 


eee 
1'om: OO 
+ Ou: 
‘ 
ie 


SSESE “S 


al 
= 8 


52 &N 
Columbia (S C) Ry, Gas & El Co 
g 5s 1936 J&I 
Col Buck LEN—See Col Ne&Zan 
Cees Dela & Marion Elec Co 


& ref 5s June 1937 
Ist & ref 6s (stam 
Co eb 68 19 


OdemSes SS) Elec & powers 5 
& ref . 1947 ser A 
lst & ref 58 1954 ser 
Columbus(O)Gas ist 5: 5s eae er) 
“ay (O) Interurban Ter Co 


st 58 
Com'ci cial ¢ Cablewas é by 
Common wealth- 
= g 5s June 1 1943. 














8 Sale price. 
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NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


















































Bonds. Bid. | Ask. Bonds. Bid. | Ask. Bonds. Bid. | Ash 

Com'wealth El 5s June '43_M&S8| 104%| 106 ||Dominion Pow & Transmission— General Public Utilities— 

Com'w’th L & P 6s 1947__.M&N| 98 101  ). eee A&O| 97 98 lst M coll tr 6s ser A’56 A&O} 100 101% 

Commonwealth Power = Oe D DEB & B RR—See Third Av |Ry Georgetown Gas Lt Ist 5s '61F&A/} 101 éime 
8 f g 6s May 15 1047 Ni 104%} 105 ||Duke Price Power Georgia-Carolina Electric Co— 

Gen & ref 5s 1939___._____ J 100 éaed ist M s f 6s 1966 Ser A__M&N| 105 105%||_ 1st M 6% notes 1929....J&D| 9934] 100% 

Gen & ref 6s 1972 ser B__.J&J| 105 -~--||Duluth-S or Traction Co— ge Row & % & N St Ry 

onwealth Wat 534s 1947-| 102, | 103 Duluth St Ry 1st ¢ 5s'30-M&N| 93 94 |lGeorgis Light Pecwr & inven 

ist m 5s 1956 ser B_______ F&A| 96%| 97% Gen M 5s 1930_---_--- M&N| 90 93 lst len S £6 fe 1081 op a8 9444} 95% 

mm Power & Light Duquesne Light—See Phila Co Cent Ga Pr 5s ‘38 opt'13_ 98 v9 

Col M Rall ax ots ME: S| 93% 95 ||Duquesne Trac—See Phila Co Georgia Pow wer Cinaw 

y Water Service Eastern Connecticut PowCo— | {| || = Ist & ref 5s 1967.......__ 97 97% 

Deb §, 6s 1946 ser A_.._. J&D| -.---| ----||_ 1st Me f 5s 1948 series A-A&O| 100 aia Georels 5s 1932-_ rs] 100 101 
Compt Hts & Mer Ter—See Un Eastern Mass Street Rv Co— ey Or ae 99 100 
Conestoga Trac Ist 4s 1950__J&J anda ....|| Ser ref 6s Jan 1928-29 A..J&J| 99% anes 99 100% 
Coney Is! & Buys ar & *48_J&J 76 Ser ref 6s 1928-29 OC._...F&A|} 99% onck om — it Bs 1930223 133 99 ---- 

Consol gold 4s 1955-_._____ J&J; 69% asece Ref M 434s 1948 A_______ J 68 683<|| Atlanta ay Ry — 

BC& Ist cons Bs 1939._.J&J} ----| 89% Ref M 5s 1948 B________-_ J 75 7644 lst on Bee Cee oe 
Conn Light & Power— Ref 6s Jan 1948 ser O--M&S15| 89 ---- Grand Rapids § Ry ot oe "39 MA&N 

Ist & refsf7s'51 serA._.M&N;| 118%} 119% Ref 6s Jan 1948 series D_A&O| 89 90 ||Great Cons Elec Pow (Japan)— 

Ist & ref 544s 1954 ser B._F&A| 108%) 109%4|| Ref 6s Jan 1948 series E.M&N| 89 cous ie 7s 1944- te Btn 30 98 98 

se & sat 8 81956 Ser O__J&J| 99 100 Lynn & Bos Ist 5s g '24__J&D Ist & 6%s 1950_.____ 93% i 

ower 3 °63--A&O| 104 | ..--|| Extended to 1029. -——27_-.- 9934] 1003s|lat Falls Pow 1a 5e a> op- MeN ag lie a 

Ist & coll. trust 5s 1956....J&J| 104 ~..-||Eastern Mich Edison Great Lakes Power, L 
Conn Ry & Lt 48 1951_...J&J| 98%} 99%4||_ Ist g 5s 1931---....._~ &N} 100%4| 101%|| Ist M 6s 1928-1944... __ M&N/ 101 103 

Stam guaranteed o mal_.| 98 99 ||Eastern N J Pow ist 6s 1949_J&J| 104% i” Great Lakes Utilit' 

Conn Ltg & Pow 58'39_...J&J| 101 ----|| lst M 5s 1949_.......- 104% lst lien coll tr 5s 1942_- Pe Saree 
Conn Riv Pow ist 5s 1937.._J&D| 100}4| ---- lst M 5s 1949__....._.-. 101 101% Great North Pow 5s 1935_._.F&A| 100] 101 
Connelisy Wat 5s Oct 2'39-_A&O}| 95 ----||East’n Ore Lt & 101% ..--||Great West Pow 5s 1 op. 01 101 

ONE Be SEL. ac cmnonsens 92 ----||Eastern Pa Rys Ist 5s 1936.J&J| 9934 lst & ref 6s Mar 1949____ %] 103 

ted Cities L; P & Tr— Eastern Tex El Co 5% 1928-F&A| 99%| 100%|| ist & ref 6s 1952 ser O._ ~~ 105%} ..-- 

Ist lien 5e 1 6 89 90 ||Eastern Wisconsin c 5-year 514 % notes 1930_ MAN? 10 101% 
Consol a tA Balt be 1939__J&J 1s % 106 iss & set os | ee tell ; S| 98 100 w+ 4 as & El 100 

ond ----|| Ist lien & ref 6s 1942____- owns r epee son ted 

Consol Gas, Elec Lt & } I aay 7 lst lien & ref 6348 1948-_._M&8) 107%| ----||Greenwich Tram ist 5s ‘Si. ay 93 96 
Gen g 44s Feb 141 te 100 i$ Sheboygan Elec 5s 1 --J&J ----||Greenwich Water 
ist ref 6s 1949 Series A__._F&A} 107 107 }4||East Bay Water 5348 1946. _J&J| 105)4| ----/| Col tr 5s 1952 ser A______ A&O| 94%) 95% 
lst ref 544s 1952 Series E.M&S/ 107 anne Un & ref 68 1942 ser B_..M&S}_ --.-- ----|/Gulf Sta tilities 
1st ref 58 1965 Series F__- 1 105 Un & ref 6s 1944 ser O...M&S/} -.--| --.--|| 1st M & ref 5s 1956 ser A M&S 97 

Consol Gas N J 5s g 1936_--_- 100 _.--|| Unif & ref 6s 1955 ser D_.M&S} --.--| --..-.||Hackensack Wat 4s Bo} "12J&3|} 88 ene 
lst ref 58 1965.._-__--_ A&O 97% 98% Unified & ref 5s 1956 Ser E M&S o<-- wooe Gen& ref 5s J’ne 15’ °77AI&DIB 98 99 

Consolidated Gas (N Y)— 534% gold notes 1928_...F&A| ----| -...||Hamburg (Germa ec Co— 

Deb 5s 1945_.--.-_-_- Faa' 106 10614| East Kootenay Power Ltd— Extl gs f deb 78 CAC aT SY 101 102 

ng cos—See NYGEL/|H & lst M 7s 1942........... A&O|r ----] ----||Harrisburg L & P &A| 102 i 

Censol roan * by “ U ast Penn Elec Co— Hart St R —istg is 1090--Mae 95 sak aiee 

uerttemburg Ist 3} 98%| 99%|| let M & ref 6s 1953-_--_- 3&3} 10514| 10634||\ Harwood 38 op la 10234| 10334 

Oon Ry Now v)deb™ 4s" oy -J&J| 73%| 74%\|E St L & Interurb Wat 58°42 J&J| 95 96%4||_ 1st & ref 8 ° 6s’ bor op. Mas 107 108 

Deb 4s 1955-.---------- Jas| 73%| 75 || ist M 6s 1942.._--..___- J&3| 102° | 103 |\Havana Elec Ry Light & Power 
Deb 4s Diin»edbasaces A&O 73% 75}4||East St Louis (Ill) Lt & Pow— Gen} M 5s 1954 series A___ _— ‘aabiie 
4s 1956 quer scien diol J&J|; 73% 75 166 G0 1000. <ccnceesocae J&D| ----| ----|| Havana Elec Ry 5s 1952.-F&A 97 rhea 

Cons gold 4s 1930_-_---_- F&A) 94% 96 4 ||East St Louis & Suburban Co— Deb g 5s 1951-_-.___ M&8| 87 874% 
Cons aS & Pow (Salt Lake)See Utiah L & |Ry Coll trust g 58 1932 opt __.A&O 91% 9214||Helena Lt&Ry ist 58°25 op_Mé&g| 93 95 
Consolidated Telep of Wisc— Easton Cons El 5s 1949_._..M&N; 100 ~---||Herkimer County Light & Power 

Ist M 53s 1942 ser A-_.M&N| 9714) 97)4||East Palm & Beth 6s 1939_.J&J| ----| 86 0 fe ee a J&J| _99 101 
Cons Tr (N J)—See Pub Ser Corp Economy Lt & Pow (Joliet, Tl)— Hest Man & Fair Pass Ry—See pihila RT 
Consolidated Wat of Utica— lst M s f gold Soe! ie D} 101% ----||Home Telep & Teleg(Los es, 

lst ref 544s 1960 Ser B__.__.A&O} 101%] 103 |/Edison Elec f Boston— Oal) Ist 58 1933___.___ J&J| 101%} 102 
Consumers El L & P (New Or) teil Bien ld notes 2 1928 5&3 15 100%} 100%|| 1st refunding 5s 1945_____ J&J| 101%| 102 

3 ££ °> | eee &J 99 100 | (Bh CoEL&P Home Tel & Tel of Spokane— 

Ofte na F Os EAD) oy | __letece Bunce oes gonatins Se et ects a sas OM 100% 

abel pt ee ay enw = n ac °27_ oaealS wiki 

Consumers Power Co (Mich)— 5s 1943... __-_- F&A| 102 103 ||Houston Gulf Gas eteelnhatens 
lst Va ref 5s 1936 op '16__J&J| 103%} 1044|/Eighth Ave RR—See N Y R lst s f 64s 1931. ep ee J&J} 105 
lst 1 & unif 5s ser ro 952._M&N 102% 1044||Elec & Peop——See Phila Rap D Hous Home Telep 58 1935..M&s| _99 101 
[st 1 & unif 5348 1954_._..M&N| 104%] 105% eeactete, Pow © (Genmenge Houston Lt & Pow 5s 1931__A&0| 100 100 

Continental Gas & Electric— Ist sf6}48 1950_----_--. &8| 97%) Y97%}| 1st lien & ref 5s 1953_.__M&s| 99%! 100 
ist lien coll tr 5s 1927._.M&N| 100 10034}/Electric Pu slic Utilities Co— Ist lien & ref 6s 1953 ser B.A&O}| 105 gcc 
| {| , semnngenpataiee A&O| 107%) 107% 15-year sec 6s 1942_____- J&D| 97 974}|__ 1st lien & ref § 44s'54 ser C.M&S irs 104 
Coll tr 7s 1954 ser A__.__FP&A| 116 117 }4}\Electrical Securities Corp— Hudson Co Gas 1949__M&N| 103 este 

4s 1964 series A___.A&O;} 104 104% Coll trust s f 5s 1935 opt__FP&A 98 ----||Hunt’g’n Wat Ist M 68°54 AM&8/| 102 ens 

Copenhagen Telephone Co— Coll tr s f 58 1955._.---- A&O| 98 aaad lst 5s 1954 ser B_____ M&s} 96%%| 97% 

ls f 68 1950----A&O15 ae ee fl lg 98 ----||Hydraulic Power of Niag Falls— 

Crosstown St Ry—See Col - i, & |Lt Collat trust 5s 1956-_-._- M&N 98 eoce Ist & refunding 5s 1 ~---J&J 104 105 

Cross St Ry—See Int Tr (Buff) Eliz Plainf & Cent “> Public Ref & impt 5s 1951___._- A&O| 103% ———— 

Cuban Telephone Co— Eliz & Trenton RR {Serv Corp Idaho Power Ist 58 1947_._.J&J| 100 101 
Ist lien & ref 7448 1941... M&S} 112%| 113}4||Elizabethtown Water Co Consol fil Bell Telep lst 5s 1956_..J&D| 104%} 105 
iat cov Ge 106] ccccccons J&J 95% 97 Ist M 5s 1977 series A___F&A 99% ----|/Tlinois Cent Trac 5s 1933_._J&D 91% eeee 

Cumberland Co (Me) Pow & Li — mt Elmira Water, Light & RR— Illinois E] Pow ist 6s 1943_-_ O| 103%} 104% 
Ist 434s 1956 _.....----.. &D| 95%] 95%4|| 1st & con g 5s 1956__-._- M&8| 99)4| ----||Iilinois Northern Utilities Co— 

Cumb’land T & T 5s i63777"Ja 102 102 }4||El Paso El coll tr g 58 '32_J&J --=s — lst & ref 5s 1957 opt_____ A&O 98% 99 

Dakota Central Telep Co— 1st M 5s 1950 Ser A__.--- J&D| 99% ----||DlMnois Power & Light Corp-—— 
lst gold 6s 1935-__.--.--..- ee 106%| 10714||Empire District Elec Co— lst & ref 6s 1953 seria A__A&O| 104 105 

Dallas Gas Ist 6s i941___--- &O| 104 106 Ist & ref M 5s 1952-.-..--- M&8| 100 100% lst & ref 54s 1954 Ser R__J&D ones — 

Dallas Pow & Lt 6s 1940727583 105% ----||Empire Gas & Electric Co— Ist & ref 58 1956 ser O..J&D| 96% 97% 
Ist g 74s 1949 series B___J&J ooee etme Gen & ref 6s ser A1952__.J&Dj} 105 105% 8 F deb 544s 1957_---__- M&s 9444 964 
Ist g 5s 1952 series C__..- ; ee .---||Empire Gas & Elec and Empire Dilinois Power ist 58 1933_..T&D} _98 98 36 

Dallas Ry & Terminal Co— oke it lethref 5s "4lopt_M&s|} 9834) 9934]| Ist 78 1936_____._______- J&D| 104 evaded 
acai J&JI} 100%} 100%|\Empire Gas & Fuel— OT ) * Serer J&D} 1014} 102% 

Danville Tr & Pow ist 5s '41_J&J one paine lat&ref conv7 s'37 ser AM&N]| 110 110}4|/Nlinois Valley Ry Ist 68°35_M&8| 95 oume 

Darby Med & Ches amr hs Phila|R Tr lst & ref644s8'41 (with war)A&O} 10544) 105%||Dlinois Water Service Co— 

Dayton (O) Gas 5s’ 30 op'15 M&s aati aa te ie 5% gold notes 1928_.-.--- J&D oseel Se lst Mise be 5s 1952 ser A__.__J&J 93 95 

Dayton Ltg Ist 5s "37 op'12-M&8 100%; 101% 5% gold notes 1929_..--- J&D ----| 98.68 ||Indiana » Cokamiys & E Trac— 

Dayton Pow & L Ist 5s '41_J&D| 102%} 103 5% gold motes 1930_----- J&D| ----| 97.40 Gen & ref g 5s '26 op” 21 Man NIS 3 5 

Day Sp & Urb—See Ind Col & E Equit G & E Utica 5s 1942-A&0} 101 —_ Col Lon & Springf 5s &O\f 26 29 

Defiance (O) G&E 58 1942__M&8/} 100%} 1014||Equit Ill Gas, Phila. 58 g'28.J&3| 10444) 105% Dayt 8 & Urb 5s od OMEN 60 63 

Delaware Co & Phila—See Un P &| Trans Erie Res 6s 1954... A&O} 90 95 \{Indiana Electric Corp— 

Denver Cons Tram 5s 1933_A&0 89 91 Erie El Motor sf g 5s 1941A&0 97% 9914 lst M 6s 1947 series A._.M&N| 103 105 

Denv Gas & El ist g 5s '49_M&N| 10234) 103% Erie Ltg Ist M et 1967.._A&O} 101%; 102% Ist M 634s 1953 series B__F&A eose a 
lst & Ref 5s 1951___-_-_- M&N 99% 99 %||Erie & Suburban Bre 5s '41_A&O <<< esc Ist M 5s 195) series C_._.M&S % 97% 

Stam _ ~ tape Leeann 99% 99% ||Evansv G & E L 58°32 0p 12 J&D 99%| 10014/|{ndiana Gas Utilities Co— 

Denver Tramwa Fairmont & Clarksburg Trac— ee 0 eee ree Je 96 97 
Gen & ref 5s 1 80 ooieaA.-J&I 67 68% lst g 5s 1938 opt 1913. A&O 9414 95 Indiana Ltg 4s 1958 opt__._._ F&A 86% oten 
6% notes Oct 1 1933___--.-_- 99 100 ||Fall River Elec t Co— Indiana & Mich El be. 067... A 102% esos 

Denver Tramway Terminals 'C lst M 5e 1945 series A_._..J&J| 104%) ---- Ist & ref 5s 395 a eiscnineithaill wee 100 100% 
lst M g gu 5s 1928-40. M&S bE6K%| 5%% i ~ 7 1%! Power Co— Ind Nat Gas & 

Derby Gas & genet Corp— Ist 6s 1929-1963_--.-- 3&3) ----| ~---||Indiana Pr ist 7348 “st me Outen 109 a 
1st lien 5s 1946_________-_ F&A 91% 92% Fojersh Light & Traction— Indiana By & & Lé lst 58 °43__J&J — -<-< 

Derry (N H) Eee 8s 5061...3ES 105 peti Ist s f g 58 1942 opt_._-_-- M&S} 96%) 96%/||Indiana Service Corp— 

in daennantiniidanedaatasill 99 seu di eae 96 964\| 1st & ref M bi 5a Jan11950..J&J|f 95%4| 96 

Des picines & Cent Ia Elec om Ist lien g 6s 1942 stpd_._._.M&8; 104% 104% Adjustment mortgage_......- f 98 99 

F 6s 1937 opt series A___.M&S} 101%] 102% Debenture 6s 1954 ser B__J&D| 102% eine = - Tt hy ~- Tract 
8 F bs eo Jas! ops contes B -- sae amend _...||Fed St & Pleas Val—See Phil Co July 1 a3. oD D 'O8- A&O 6 — 
Moines Ni 100%} 101 ||Federal Water Service Corp— s_indlana ee it g 5s 1933_A&0 5 eae 

Des my nee sity Ry 5s '36._J&J 75% 76% Conv deb 54s 1957-----. J&I 95% 96 % || Indi anep Ct us & Sou Trac— 

Des Moines Elee Co— Federated Utilit io lst M g 68 Web . 1948__._._P&A eee aaoe 
ist M 5s, 1938-.-------- M&N; 10035} 102 Ist lien col tr 5 . “[957--M&s 92 $4 |/Indianapolis Gas 5s 1952-.-A&O0} 100%) ---- 

Detroit City Gas Co— Florida Pow & Lt ist 5s '54_J&J 93% 95 Indianap L & H 5s 1940__._-A&O woos oume 
lst M 68 1947 series A__._.J&JI} 107 107 %||\Florida Public Service Co— me yt & Martinsy Rap Tran— 
lst M 5s 1950 series B___A&O}| 100%} 100% lst M ft} 8 1949 eae F&A| 102%/] 103%4||_ Ist 1923 opt.-_-_---- 3&3); 81 83 
Det & Sub Gas Ist 5s '28-_J&D wee Puse a [st 6s SE. © ine oi A&O| 100%) 101% Indianap New Oastle & Eastern— 

Detroit Edison Ist g 5s 1933_J&J| 103 eae Blonde Tare — Se 1945--A&O 95 100 ee Oe Siow dite sanesennir’ J 15 — 
lst & ref 5s — 11940__.M&S} 103 103% Pitt Traction — Phila Co Indianap pon Bee pes) Tr = i. 
lst & ref 6s July’40 ser B-M&S; 108%) 108% rt Smith Light & ane lnplonseetts & Northw 
Gen & ref 5s 1949 series A-A&O| 102%) 103 lst M g 5s Mar 1 '36 opt__M&S wose 88% Ist g 1923 ext to 1933 M&S 80 82 
Gen & ref 5s 1955 ser B_.J&D| 102%} 103 ||Ft W Van Wert & Lima Trac— Indianapolis Power & Light— 

7 Cony deb 7s Jan 15 "28. J&I15| 150 153 lst M g 58 1930 guar_-_-_-.. J&I\f 27 30 lst 5s 1957 ser A.....-.. I&I 97% 98 
} Conv deb 7s Feb 1929-.-F&A/ 150 153 | Ft Worthy Pow & 58 | 58 1931 F&A) 99% .---||Indianapolis & Southeast Trac— 

Conv deb 7s Mar 1930_.-M&S} 150 153 ||42dStM&StNAv—See 3d Av Ry lst M g 58 1936.-----.-_.- aA 

Conv deb 6s Dec 15 1932-J&D} 150 153 a Ry a Power— Ind Shelby & 8 E 581932..3&J\f ---- abe 
Detroit International Bridge— Con 58 Oct 1934_.___..- J&D 9814 ~----||Indianapolis Trac & Term Co— 

Ist M s f 6%s 1952------ F&A} 102%} 103 Gales FE ot Vi} _ = 98% ----|| Istsf gold 5s Jan 1 1983 --AkO 95 856 

9 oy hee &A 100%||Galv Elec Co Ist be 40 op. MEN| 90°| 91 || Indlanap St gen 48 1933-.-3&J| 67}4| 68 
Det United 4 it 1932 opt..J&J|} 95% 95 %||Galveston-Houston Elec ed T Citizens’ 8t con 5s sg *33_-_M&N| 85 87 

Ist M & ry tr 6s 1929... -J&d 21 23 lst M sfg 5s 1954 ont... -— 4 &O| 78 80 {ndianapolis Water 

Det R sn tances J& cans eninae a 6% secured notes 1931 ED 97 99 lst & 7 4s 21040 opt. 387 96% 97 

t Mon & Tol Short Line ay Gas & Blof Bergen Go be40.3&D| 103}4| 10435||_ Ist lien & ref 8 1953.--M&B| 101%] 105% 
a M g 5s Jan 1933_---J&J|f ---- ----|| Gen 5s Nov 1 1954__-_--_- M&N; 102 103 Inland Power & L' ght © 
Det & Pt Huron Shore Line— Gatineau Pow ist 5s 1956..J&D 97% 97% Coll tr s f 6s 1936, eee. M&S 94 98 
ou old 5s 1950_-.----- JEI'f 3 6 Debenture gold Fg 1941.J&D15| 10034) 100% aoe trsf6s 1941,ser.B M&N| 93 97 
psil Ann Arbor & es TT tr 6s 1957 ser O.._.. A&O 94 96 
= gold 5s 1926_-.----- SES sete!  weee Deb 3é h pee J&D\| 98 10 





b Basis. f This price includes accrued interest. k Last sale. n Nominal. r Canadian price. s Sale price. 
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PUBLIC UTILITY BONDS 


HOTIOB.—All bond prices are “and interest” except where marked “f" and income and defeulted bends. 


[Vou. 125. 








— 
Bonds. 


Bid. 


Ask. 


Bid. 


Ask. 


Bonds. 


Ask. 





vod nts edit aaa” 


Interborough Ra 


lst & ref ¢ 5s 66 op tax-ex_J&J 
Stam 


ae 


Internationa! Telep at 
Cony o> 20-year 5s’ sit 
D 4\%s 1952 J&I 
Interstate EK) Oor 
Debenture 7s 1932 
Interstate Natural Gas 6s 1936 


onemnt warrants 


Bare a oS 


qe Oo— 
= tet ae Merb 548 1950 ser O..A&O 
Interstate Rys—Coll trust §,% 4s 
1943 opt 1915, 
Iowa Power & Li 7 
lst M 6s 1955 A 
Ist 5s 1956 ser B 
lowa 3% lic Service Co— 
lst M 58 1957 
Iowa Ry & Lt (Cedar Rapids)— 
lst & ref 5s 1932 opt 15-.MaG 
let & ref 5s Oct 1945 
let & ref 5s Oct $645. - MAN 
lowa Southern Utiliticse— 
lst & ref 6s 1943 
ist & ref ss 1950 
Ironwood & Bessemer Ry & i 
lst sf 6 Se "36 opt after 'l = F 
Isarco Veg sere Co (Ital 
lst Msf7s1 
Jacksen Cons +. = Mich E.R 
Jackson (Mich) Gas 5s g'37_A& 
qoepecar iva’ ass coe "4. J&D 
Jackson ac lst 5s '31_M4&8 
a ar Does Lt ge oi 3G J&S 


u 
~<— aabd 5s Sep gorloe A 1 4 1955. I&I 
Jersey Core Pow & 
81945 serien A 4 &A 
Jer Lhd Hots Pat—-See P 8 Corp 
Johnstown re ee Telephone Co— 
lst & ref 1 - Faas 
Johnstown hy ction— 
Si & < bs , 16s ----28R 
Joplind:Pittelty rat i, 30 op. hes 
Joplin W Ist 5s 1957_._._M&8S 
Kankakee Yin G& i 5s '30_M&B 
Kansas City Gas lst 6s 1942.F&A 
M 46 F&A 


— 

&s 
s 1957 ser B_J&J 
Serv 68 1951___- 


195 
Kansas Gas & Elec 6s 1952._.M&8 
Deb goid 6s 2022 series A.M&S 


lat & ret ou 5s wt or "14_F&A 
Lexington By lst 5s 1949_J&D 
ae _ Co— 


ut Ma Gn 10 


Koss mortage © 5\s pad uly 4g 


ay Gyetem Secur tr 6s 19. 
Ay! el lst g 5s 36 ops t '08__J& 
& ref ser A_J&D 


J&S 
KE — 1937_A& 
= lst ait 1937 ser $ . Axo 


gs 1925— 
Extendedat o% to ~- zany 
Lake St Elev RR—See C 

Lauren 


tian Sone 6s 1036" 389 








Lawrence ) Gas & Elec— 
lst M 4348 1940 $00 co B..-- F&A 


Le g. 68 2026 seria 
2026 series A_.._F&A 


$39. opt...M& 
2 opt Me 
M 


(Pa) Gas & Electric— 
lst retaeD mp § Se 58°48 op '13.A&0 
Ist & ref M&S 


iSfoseamene 7s 1944 J&J 

Lyeene Val L& Pp 6s 1965, - M&S 

on & Boston RR—See Eastern 

acon Ly A Light Ist 58 '53_J&J 
TH) Ligh 


t & Power— 
Ist g 5s 1936. Jad 
Madison G & El ist 58 1940_A&O 
Gen & ref 58 1950 M&N 
Madison Rys \stg 5s 1936_M&N 
Mad veers Yt & & Bower op-F&A 
Manchester Tr 
lat ref 5a pt 
7s Aug 1952 
Manhattan El con 48 g ‘00-320 
2d gold 48 2013 J& 
Mteaie Bee RY a Lt & Ltg O 
anila Elec ri) 
lst lien & coll tr 5s" "Bo Mas 
Manila Sub Rys Ist 5s 1946_ Mes 
Manitoba Power Co — 
lst M ef 5s '51 ser _J& 
lst Msf5\%s 1952 se — B- Tay 
Mannheim & — Elec Cos 
15-yr s f 7s 194 D 


\ I& 
14||\Manuf'rs Wat ePA) 5s 1939_J&D 


@or cr0o 
ou boo 


=8 








Marion (O) Water Co— 

lst mtge 943 
Market St El Pass ya PRT 
sy, St re Lo40 Goa ® ancisco)— 


Maryl'd uf R 
Os & ref 6 


&J 
1L ist M g 58°35. Jes 
Mex Lt & Pow Ist - *33 s f_ Os, 
Mich Elec Ry 5s 194 I& 
Jack Cons Trac 5s 1547 MeN 
Michigan Gas & Elec Co— 
Ist & ref 68 1943 
Michigan Home Tele 
lst m 6s 1946 ser 
Michigan Light Ist 5s ize Me 
Michigan Nor Pow Ist 5s '41 Jad 
Michigan Public Service Co 


-. eo: Util 5% notes '29-M& 
notes 

5% notes 1931 M&N 
Midwest Gas Ist 7s 1936 A-M&N 








oN 


RAK 








Millv Etna & 8 
Milwaukee Coke 


& Ligh — 
4 f ‘31 opt._J&J 
Gen & ref¢ 951 el os .-285 
Ist & ref 58 196 --3 


Milw Light, We oe 





& Trac— 
let g 58 gu 1929 opt___.M&N 
nies. Gas t 


Minn Ano 

lst 5s i 

Minneap 33 L 5s Feb 30.7 Mas 
6% gold aie Feb 1930 





lst & ref 58 1955 
ay pi ~~ Pow 5s '51- MS 
b oe M 11947 


M&N 
Mircnurt er & Light— 
lst M Bits 71955 Ser A__..M&8 
issour! Public Service Co— 


Mobile Elee 5s ’46 o 

Mobile Gas imp & re 7 ‘61 J&D 
Mob Lt & RR Ist g 5s '37__J&D 
Cons g 5s 1941 M& 
Monmouth Cons Wat 5s '56-J&D 
Monongahela St Ry—See Phil Co 
-—*} ahela Valley Traction— 
5s Rie '22__..J&D 


Mononga ater— 
5s 1950 se series A___J&J 
Mot. 4 West Penn PubServ 
Ist lien & ref 544s Ser B'53 F&A 
Montana Power— 

lst & refsf 5s ey ge "18__1&I 
Deb g 5s 1962 J&D 


Ist M 5s 1957 

Montreal Lt Ht & Pow Consol— 
Ist ref & col tr os, 1951_.__A&O 

Montreal Lt, Ht & Pow Co— 
lst&coll tr g 44s '320p'12 J&J 
Gold 5s 1933 opt 1913_...A&0 

Montreal Tramways— 
Ist & ref g 5s 1941 opt____J&J 
Gen & ref 58 1955 es A_A&O 
Genl & ref 5s 1955 co B_A&O 

Morn’'side El — —See Phila Co 

Mountain Home Telep Co— 


Mountain States Power Co— 


Mt “Wash St Ry—See Phila Co 

Muncie El! L Ist 5s '32 op ‘12 J&aJI 

Muncie Hart & Ft Wayne Tr— 
lst 5s i” 6 ops 3 1936, -- Ja) 

M&UC Un Tr of Ind 

Muncie W Ww 5s Oct 2 '39..A&0 

Munici Gas (Albany, N be! rw 

5s 1952 ser Sonon 


5 rs 
Muskegon Tr & Lt Ist 56°31M&S 
Mutual Elec Tr 5s 1934_M&N 
Mutua then: 9 tac Ist 5s 1945A&0 


Narraganset 
Col tr g 5s 1957 Fj fF  ngaaa 
Nashville Railw way S 
Cons g 5s 1953 opt 508 ._.J&J 
Ref & ext gold 5s 1958_._J&J 
a & Mt Vernon— 
Jay 1937_.._J&J 


Nassau & Suff Ltg 5s bad -ALO 
a or Electric Power Co— 


68 1945 M&S 
Nat Pow & L deb 6s 2026 A_F&A 
Nat Public Service Corp— 

Coll tr s f 644s 1955 meh or A.-F&A 
Nebr ae 


Newark Pass Ry—See P 8 Corp— 

New Brunswick (Can) ie Co— 
Ist M 5s 1937 Mas 

New Castle (Olty of) W 5s "41J&D 
8 f 58 1932 J&D 


Elec Securiti 
lst coll tr te Jen: 3 1932... 3&J3 
New England G & E Association 
Deb g 5s 1947 M& 
New Eng Pow Ist 5s 1951_-_J&J 
New Eng Tel & oe 1980.38 


29 
& refg 5s 1933 
New Milford Pow Ist 5s '32_¥& 
New Orleans Pub Service Co— 
lst & ref 5s 1952 series SA. A&O 
Ist & ref 1955 Ser B.--cRR 














b Basis. 


This price includes accrued i nterest. 


Lasti,le. Nominal. 


Canadian price. Sale price. 
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PUBLIC UTILITY BONDS 


Sepr., ef 
N CE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


























































Bonds. R 
———_—_ Bes. | Am. Bonds. Bid. | Ask. Bonds. Bid. | Ask. 
ew eans Ry t (Conclude Northern Ohio Tr: 
NO&Carroll con 5s Feb’33_J&J| 100 ----|| Ist consol gold bo 1039. das Pennsylvania Power Co— 
Edison El Ist 5s 1929_.-3&3| 9954| 100 Ist consol gold 4s 1933_--- 633z| 4377 ||p_J8*_ mtge, 5s, 1956. - -- J&3| 984s] 99% 
N O Pow-House Co 5s '41-J&J| 98 00 || ist fien & rer 50 1956-----F&A| 8355| 8036 sveatp owe & 
Bt Charles St ist ¢ 48 °52--J&J| 83 | 86 || Gen Ge 1047 wer Al-M&S| 9852| 9852|| 5t & ref Ze ser A 1961-.-F&A) 108i) 55 
“Rae HampRy.G&E mB It ff, 0. || Ist & ref 5s 1952 ser B---A&Q| 1024) 10234 
& ref 58 1944_-_ > ____ J&3| 95 | 96 inking fund 601046. 3&3} 101 | 1013;|| 124 & ref Ge 1958 ser O---MaS) Toit] 10352 
, AA & Old Pt Ry & El No States Power “4 ist & ref 5s ser D 1953...M&8| 1024] 102% 
pg. SeNov 1 1938...-M&M| ...-| ---.|| Ist & ref Ge 1941-----..-A&O| 102, | 10214 Pemeaz vente State Water Oe 
Mart iodtr ~~ ee! Zz] rzz7}| 158 & fet Ge 1941 wee Bl2ZARO| 1053;| 10634|| pelt Hen, 5248 1952 series A Mas) 196 | 96 
New Rochelle Wat 5}48 1951 Cony 6348  Sireredeeara ““MA&N] 118%¢| 119%¢ Penn Water & Tower of Be "403&J| 103 warn 
A._...-.....-.... M&N| 101 102 8% % gold notes 1933_._-_M&N/| 103 103 %|| Pp, ist ref 534s 1953 ser A-..A&O) ~...| 105% 
NY Cent Bi et lien 68 1948 ser Man] io, | 105iiipemcraL Poke Gia) | 
edt M 5348 1950-7 — mas| 102 | .-..|| 534% notes 1940-_------J&D| 98 | 9953 Petacons @ 68 1913. A&O| 113 
n Co — Nostharn Temes Riectsic Geo | 0D ene ee ee anos ---- 
Ist lion & ref Ohieiedi...A&O| 115%| 116%||\Gol'erate seloi0 opt. 3&3] 82 | sa || ofunding gold be 1947_-M&e ides rom 
let 1 & ref 5s ser B 1944_-A&Q| 104%| 104%||Northern Texas Traction Co— Gile GL & O ist Ge 1887 --59) Ios eo-- 
NY Gas, Elec Lt, H lst 6 58.1033 opt 1913--. 3&3} 92 | o4 || Popgm Gas lst g fe '36- Jap) oes! gate 
Ist g 58 Dec 1 1948_._____ J&D| 108%| __-_||Northern Texas Utilities Go— tod Mas G&0-g 98 
Pur'mon coll tr 4s 1949.-7“P&A| 9454| 963/|| 1st 17% notesDeci5°29 J&D15| 99 | 101 ||proplos Miche & Pos bear Man| v2) 
Ed El Il, N Y, cong 58°95.J&3| 11034] ____||Nortnwesvern c Peoyles Light & Power Corp— 
Equitable Gas'5e 1932. Mas| 100%4| ~~~~|| ‘er sold 6s 1935--.--_-- 102% 1033s|| Lftailem 5448 1941-.-..-- J&3| 94 9436 
Gas 5s 1948. 100. | 101 ||Nu. snwestern Elevated (Chic)— Prony, deb 6s 1963... --- -- J&J} 93 96 
NY&ER Gas lst Kg 5s "44. &J 100 101 lst m 5s 1941 8 poh da M& 89 89% ‘eople 2 Sracton— See Phila R T 
Oon 58 1945-..-..__-_. 99%| 100%|| Union El (Loop)5e@°45.-A&O| 86%| - = poom & Oha P 
NY& Westch Lig 4s 3004--3&3| _8454| _85!4||Nortbwest Gas L & Coke (Ohic) ~--|| ist Sold guar 5a 1930, ---M&M) 93 | 95 
Deb & 58 1954 op guar_—J 100%} 101 Cons g 58 Dec 1 1928-.--Q-M| 9934] 101 || tat Co prl 5s '48..M&N| 97%] 99 
orth Un Gas 601057" MEM] (9954| 100%|| Olecro Gas gen &ref se Si 3&3| 995] 101 || Ist con be 194822o22n aa” | | 
G L 5s 1930--- 9954! 100%4||Northwestern Pub Serv Co— . jet con Se 1948..------~ M&N| 89 | ---- 
N Y Munici Ry Corp— ist m 5s ser A 1957_ 93% | 943<| Pere penne enan meno == &N| 40 ecce 
lst mtge aig Jasif ---- ___. |lNorthw Teleg—See W U Tei 4 4||Philadelphia Com — 

N Y & Pa Telep & Tel Nova Scotia tr & Pow 5e'463&D| 92 | 04 || Jet colltrust.g be 1049. Mae io | 772 
Oy 1940, Mae ----| -.--|| Gen mtge 7s 1952 ser A__A&O| 9934 Oram or 7 oe Se 191 102— 
- = “4 see Vt Stele et Pataca tat vad 

lst oaue & i be Aug 1 1930 "Fas 101 102 Opa ay St pescocee M&N| 100%) 100%/|| Istref&coll tr6s‘'44serA F&A| 104 10436 
NY & Queens Go Ry 4s46-AkO\y -i'| ‘4° ono & ret mtge 5s 1957-.A&O| 98%] 99% Altes Belle ! Per be i636-ae0| | 9353| 102 
Steinway Ry ist 6s 1922-J&If 20 | --.. st inking fund 6s 1946-M&N| 105 Ardmore Street 5e 1058.-A&Q) 75 — 
New York wa ont Pow let 78 1951 eer A I& ----|| Central Trac lst 5s 1929 .J&J 88 90 
Prior Hen 0s 1905 seek, -3&J|_ 77%| 78%|| tet & ref be 1052 eer B-.-J&3| 100 | 101” || Duquoment ist size O7Aeo| 98341 '98 
6s Jan 11965 Apr_|f 18%| 214s|| ist & ref 6s 1953 “Mas| 105 uquesne Lt 1st M4}48'67A&0) 984) 99 
pa 8 AES IY Opa $eD| 93%) 9354 Duquesne Tree les Se 80. 3&4) 37 ..| % 
New Yor Ra wa De bg 6s I& 102 103 St &P V be May 1 "4 _I&JI 78% ooce 
lstRE& ref 4s "420 "16_J&J f 55 58 Ohio Paplic Service SEnneeee Ft Pitt Trac list 5s 1935._J&D 75 80 
Guar Trust ctts of deposit 65 | 58 st M & ret 7348 '46 sor A-A&O| 115%) 116 piiiiv Be & Ue ise Men! os | ls 
Adj ine g 5s Jan 1942.---AWOV, =---| 16 ist Arete 1047 one B PAA 1idss| 115 || MQPGRE Se cette ee) of | 8s 
ank etfs of depos.\/ 19°°| 21 || Ist & ref Gs 1953 series O- Mas 109%<|| Morn'side El § i lat 8 be aeeen| | 
Bway & 7th Av Const 38D| 72°| 733z|lohio River Edison Co— 7 Mount Washington St ity 
Bway Surf RR ist 58/24. -J&3| 82%) ---.||_ Ist ms fs 1951 -------- s&p| 1003| 10134|| pites Ailoe & 3 gen 5930 A Agel Be 39 
_ eaek lo State Tel 
SOR Ts ie Sh veal oh] OH [ coma rrett gee iomsea) 102 | soon] “Re aaeariah Mieal Hl o 
lex Ave&P Fy lst dag ‘03 Mas 31 | 35° to Valley ties Ry— sap] 84%| 86 W Liberty Ist 68°30 FEA) 92" --—- 
Second Avecon 5sg'48gu_-F&A\f ---- %4||Ohio Water 6s June 1933 ---J&D| 97 100 PI erty ist ¢ 5s 30-_J&d| 86 coe 
Co certits of deposit..|f =---| ,.54|| Secured 66 1946 “"jep| 97 | 100 || Pieten'Rys e100). Aso] Bo | 83 
Recelver’s certificates 1914. \f 30 | 35 \lOklahoma Gas & Electric |  ####| #£J| Pitts Trac Ist 6s 1927... 
Sixth AV RR oe ngneen 1914-51 3B 35 Okianome Gao & Electric— a g9x|| pitts Trac Ist bs 1927__-A&O| 92 ion 
South Ferry dst 5s 1919, -A&O 98 ----||__Debenture wold @s 1940-7_Mas 9934| 1004 SS Ate tr Tet: bs 1034. ‘BOaED i 50 
under “T.’ Oklahoma Natural Gas 6s 1941] 102 102% Gol saalel 
34th St Crosst Ist 5s'96..A&0|} 53 ‘ ist m 68 1946 ser I& 99 101 old 5s July 1933 -----_- J&J| 83 87 
23d Street Ry 5s 1962 IaJ 54 = Oklahoma R lst & fs °4i_3 561 United Trac 1997 othe, -t5e 72 75 
N Y & Richmond G nig y ref 5s'41-J&J} 56's) ----||| West End Trac con 5s '38_J& 76 79 
tet anes pan] 1041| so0rs|Oeaer meee eae de ee] ee) OF lene Rae gis Hite “BG taba) 18 
iets ee eel & Sadat as o-oo ee b- : ---- 
N ys tate G& Gk Corp b ihe "624&0 105 107 Ounbe & Oe A, Bluffs Ry & Br ye 7 ist ‘& rot Bigs 1047, asitaial Ter 139 ir 107 % 
tat iota ---- t cons g 5s Jan 1 1928 3&J 98 100 Fa > 1a? 52 
New York State Rail -- ; : ist lien & ref 5}4s 1953--"1&N) 107% ior 
Ist con g 4348 ° "62 op "13 Man] 51) 85 Sulake Sekt | || . leuemee) ref bo 1960.47 3| 104%| 105) 
Ist con 64s 1962-.------ &N| 71 72 Ree ee ood daan| 103 | 10336 (Ore eee ee Tova OF | ag 
N ¥ Steam 6s 1947.......- M&N| 108 ~~--||Orange & & Pas Val See P8Cor Phila & Garpetatord st Fy" <j Ceres rpm 
s SARIS M&N| 98 9 ; ae 7 
N Y & Suburban Gas—See Westc chesser Lee Oregon Elec Ry 5833 opt. Ml = “ 70 mF. jest Rapid Transit— Fu ‘ ‘ 
N ¥ Tel Ist 434s'39 tax ex-M&N| 100, |10014|| "Ist M_5s 1957 serles A-J&D| 94%] 944 Coll tr w bs 1007 opta t-F&A| 85 | 36 
Ref M 6s Oct 1941-22--7-AO| 109%] 10954|| "Deb ee 18S on zap] 100 | 101 || ge gold 10680 Mas] | Toot 
N Y Water Service Corp— Ottawa & Hull Pow 6s 1048- r 103 Darby Media & Ches St eT 
Ist m 58 1951 ser A.--.M&N| 95%| 96 |lOttawa LH & P 6s 1953.-...... petit ee ~ FR ity 
N Y Westch & Bos Ry—See Steaim RKRs|— utavntacoo— °° ts ees |e af "36 opt “16 Ww arrkey 8734 90 
Niagara Falls Power 1932- one 102 eae a lst M & col 5s te July °55.-J&D| 101% . + pe ~~ ’ polrm 515 95% -<-e 
Ref & gen 6s Jan 1932--A&0| 10414| 105. ||Pacific Coast Pow 58'1940-M&s| 100%5| 10134|| — Ist g gu 4s 1955... Passe aS 7% 
sciltt & cons 6s ser AA 5 Ma 105 "| 105%||Pacifie Flee Ry ¢ 58 1942--.J&3] 94%| 954 Union frecton— ~~" nse ea 
wast & tet bs 1956 series A-“A&O| 102%<| 102% Contras 48 1950 opt 15 J&J 87 | 88 wed Fak hay Sige ney Hilatan 
No Ey eel ish Mach LA Path Gal tees] 92] 93 || wiphunamsdd goog Man] O04] — 
orf Ry t lst 5s 1949..M&N| 99 ‘eine 3. 
a Ngrtglk St Ist g 5s 1944-.-3&J] 103 | 105° || Pasadena & Mt 1 I~] 6$5°°| -"-“llpate Ocha toadipeastiin| | 7" 
Conv deb 58 1957 ser A__M&S 99%} 100 “Ist & Gee abuses k-iah 109% 11644 Phusdelpnis 6a: -~ 5 or 974 
North Amer Light & Power Co— ist & ref M 6s 1941 ser BJ&D 3he 13 ’ ver gubarhes Gas & Elec sali 
Sf deb Sis 1956 ser 8--J&J| 91%) 92)! Ist & ref 534s 1952 ser O_J&D 1o258] ldssc|| jet MS rots be Soop 16 tee! ibe] 7277 
Carolina Elec Power— ie & fof be 1Dbb wer D_-3&D| 103 “| 1035| Phila & W Ches Tr 4a 1054. fn} 80] Ba" 
wae ES 52 Oct 40 0 16.-A&O| .-..| --.-|| Gen & ref 58 1942...__--3&J|  ----| ---- Phila & West ft ie ta 14 dae oa §3 
Se ot on tone lit ako! «(90%) _.--IPeCue Taehs ae. Fd hig --e-|  ----[|Bledmont & North Ist 5s 1954-J&J| 96 97 
lst & OR ee 96 96% ist & refsfg 53 19510 Pes 105 cas Pitts leg SR Pale So 
Neste’ Canties Sueno rma 92 94 Pac L- 2 & BE CS ist 53 '42_.-J&J| 104%| 105%||Pitts & Charleroi—See Phila Co 
North Wad Ce ty os sae 97 | 100 ||pacifie Lighting Gorp—""-"" “--| -"""l Pittsburgh ‘Ttac—See Phila Go 
North Hudson H & PO Pacifie Pow 6 oe lee 5a°50, "Fe 100721 1003z||bittaburge Rys—See Phila Co 
(Hoboken, N iy be 1998." 4&0 100 Pacific Teleph & -- 4 4||Portland (Ore) Elec Power Co— : 
North Jer St Ry——See P 8 Corp aaah un te ; el me Te 2} 103) lst 1 & ref 63 1947 ser B.-M&N Co.  ——a 
North Penn Gas Het M be 1052 ccgice A M&N| 103%] 10477 Portland (Ore) Dg AS ed a Be: 
eB SO MAN] 90H) loner Repaeitor SiO go] | 5 Ee Ere g ge Fes] 1! ie 
ia Jat & ref i Gaso ot 20.--A&O| 101 102 Paterson Ry—See Pub Bery Corp Portland Gas 1st 5s i951 Fea 99 101 
lst gold 5s 1937 opt... dunes 9 mene zal 98%] 99% nee oa Gee eceric 1034 ae Ae RR 3s 1951- sae 66 63 
North Calif Pow 5s Preaa- seb 0874) 904 conse! gold Se 1040. ----SieN| 95 | -...||Portiand Ry Lt & Power— 8474) 86 
Northern Conn Power "15--J&D} 102%) 103}(||Peekskill Lt & RR 5s 1930-.A&0} 98 ~222||" Ist & refs f 6s 1942 op.-.F&A| 955] 96 
Ist & ref 534s 1946. __ mas! 99 | 101. ||Peminsular Telephone Co—" y, | ois] soass|| tee REO ote sence AoMaN| 10736] 7277 
Northern E} Co Ltd be. 1939_J&D|r 100%] --..|| Cony deb 6s 34 ser A--A&O} 120 125 Portl'a R se ee M&N 1s oz 
—— “yt (Wisconsin 99%] 101 “||Penn Center {iene & Power Co— a “Cit & Bub con 4s 0..J&D o4 porbie 
North 1 In Gas & El és ‘62a 105 106 it 4 a | , J iiee--------JED 1044 105_— Porte Rico Ri: -¥ ita 35d — | sen 
Lst ref 5s 1920, --- = ----A&O| 100%) 101 || Ist & ref 5348 1964------- x6] bu] IOS] dees be Nev, 1 1936 op--M&Nir 90%| ==. 
No N Y Utilivies ‘nn a . OT oan Bret fe 6 TE ccs - Ne aris] 8236 
let M & ref 5¢ 1963... J&3| 101%| 10234|| Deb ¢ 60 1950 ser A_.---M&N 134% Potomac i Oh pettaamcaps epee: Meike 
ist lien & ref 7s 1946 A--M&N| 113° | 115 Without warrante..--- s 10034 |s 100%4|| Ist M 6e 1949 Man! 104% 
ist Hen & ref 6s 1947 B_-M&N| 105 | 106 ||Penn Public Service 58 1962_-F&A ll ist mtge 5s 056 sor B22>MaN o7ie| 1oF 
let 1 & ref 6s 1943 O---.M&N| 105 | 107 Ist & ref 58 1954 ser D...J&D| 101 | _---||Potomac El Pow 53 "20 so 4eD| 101| 10138 
let i & ref 5s ser D "49--J&D 102. | 104 lvania Edison Co— ~~~ “Cons M & be op --Fie3| 102% 102 
let 1 & ref 5s 1955 ser E--J&D) 9934) 101 || 1st M 5s 1946 ser A A&0| 101, | 102 ||, Geniten 4 bre ret Oe 1963.--A&O| 108 “| 108 
wegtertown L & F be 1980-5&3} 101| 102 Ist M 6s 1946.........-M&N| 10334] ----||Power Corp of N Y— a Boo, 
Northern Ohio Telep giz FEA) 94%] 95261) es & ref bice $9 ser A-M&B| 97%] 98 ist M. ep di 1942 dor Boman] los | 105 
lst 75348 1957 ser A----F&A| 10034 102 nsyivanio i Oe 10 sas] 103°) 1033;]) P° reold 8348 1047--.---MEN| 983s] 99 
pesengrvea Pow & 
Ist & ref 6448 54 ser A-..J&J| 102%| 102% 
Deb g 68 1939_....-..--- J&J 100 101 
































































































b Basis. f This price includes accrued interest. 


k Last sale. 


tin London. 


n Nominal. 


r Canadian price. 


s Sale price. 
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PUBLIC UTILITY BONDS 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


ee 


[Vou. 125. 








————— 















Bonds. Bid. Ask. Bonds. Bid. Ask. Bonds. Bid, Ask. 
Secu . 92 95 ||\San Antonio G & E 561949.M&S;| 98% 99% ||Suuthwest Gas Co— 
Power Secur coll tr Ge '40---7e nif 85 | 88 ||San Antonio Pubile ist s fm 634s °37 with warrM&N| 97 | 9834 
Steam RR’s— 1st ref 6s 1952 series A__.__J&J| 106%| 10814||\Southwest Power Co— 

Public Elec L Co (St Albans, Vt San Assouto 7) LS Ist 58°49 _M&B| 93 95 First mtge 5s 1957_.-.--_- M&s| 94% 95 

lst & ref 5s 1956_------ ‘Ako 100 103 San let g be 1959. 1 Gas "ke Elec— Southwestern Power & Light— 

blic Service Co of Colorado— ~~ R. oj fee ope 18 5914. .-0KS 103%| 104 lst lien 5s 1943_.._______ JaD| 98% 99 
ist & ref 6s 1953 series A._M&B| 103 104 seo 103%| 104%|| Deb g 6s 2022 series A__..M&S} 10244} 103% 
pee & ret 5 ise 54 series B.M&B| 100 100% int & ref 5s 1947 om Bo 77 Mas 102 103 Southwestern Public Service Co— 

Deb 6s 1046...-------- &N| 98 98% Ist & ref 6s 1947 ser C____M&S8| 104%4| 105)4|| Ist Msf6s 1945serA__._J&J|, 99 100 
Public = ‘5. of Nor ij— Diego Water Supply Co— S W Missouri RR 5s 1931_.M&S\f ---- a 
lst & ref g 5s 1956 op '21__A&O 102%} 103 Ist ms f 5s 1955.____-_- M&N 99 100 8 W Mo El Ry ref 68 1928 M&S\S__---- anand 

lst ref bibs 1962 series A-J&D| 106%) 10714||\Sandusky Bay Bridge Co— Spg Br’k Wat Ist ref 5s '65_A&O| 101 102% 
lst & ref 54s 1964 series B_J&J| 106%) 107% eon sf 64s 1942________- J&T 97% 98 Spring Val Wat Ist 5s ‘43. _M&N| 100% bude 

ist & ref 58 1 series C_M&N| 101 101% nd Frem “So Ry—_Bee Lake Sh/ El Ry Springfield (Mo) Gas & Elec Co 
Debenture 56 1931.--.--- &B| «(89 994 Sen Fran G Cd E 44461933..M&N;| 98 99 lst mtge 5s 1957 ser A___J&D| 96% 97% 
Debenture 5s 1932------ F&A) 99 99441|_ Not callable__.__........--.- 98 99 O) Lt, Ht & Powe 
Public Service Co of Oklahoma— J 7 & Power © Ist sf ogee 99% — 
st & 5s 1966 ser C_M&N esce ind Doar & f-* Ge 1963 cor B-- &8|} 112 113 General & ref 5s 1633777“AKO 99% ecse 
ist mtge 66 1961 serC....M&S| 964) 97% &re 58 1957 ser D___J&J| 101 101 %||Springfield & N E Tr— 
First mtge 5s 1957 ser D3 M*<N| 96%) 97%)| San Joaquip Light & Power— ist 5s 1936_-_---.--...__J& 84 aa 

Public Service Corp of N J let 58 1945 wt! aft 1910 J&D| 102 103 || Springfield @) Ry ist 56°35 Mes 45 50 
Trust certs 6% Poet .- MEN 109 10 ||Sa0 Paulo Tram Pr, Lta— lst M 5s ~1934_.__- &S woes ae 
Secured 1344 eae ICS. F&A!) 106%) 107% lst g 58 June 1 1929_____-_ J&Dir 98 99 ||Standard Bas < Elec of Water 
Secured 5 4s 1956......-- J&D| 103%! 104 |/Sauda ls Co — 6% g notes 1935_..---_- A&O} 100%} 101% 
Camden Sub ist 58 1946__J& 92 53 ast 8 f 58 1955 ser A______ A&O| 100%) 101 Debenture jp Peeeeeke F&A| 100%} 101% 
Cons Trac ist 58 1933...J&D 85 8” Elec & Power Co— Debenture 6s 1966-___--.-- J&D| 100%) 101% 
Eliz *Plainf & +5 Jersey Ry— ist & ref 7i4s8 1942 ser A__A&O} 107? ----||/Standard Power & L Corp— 

st g 58 Dec 1 1950__- “Ted 70 Sead mavannah Elec Co 5s g°52_J&J| 99 oe CG eran Faa| 98%) 99 
Elizabeth & Trent 5s 62.A&0| > woe arte (Ea), (Pa) LU ps 194 .---A&O} 101 ..--||Stelnway Ry—See N Y & Queens|Co Ry 
J © Hob & Pat 48 1949._.M&M| 55 57 y Co— Stettin Pub Util 7s 1946____A&O| 97%) 99% 
Newark Pass con 58 '30___J&Jd 95% 97 lst M rg 1948 rm | 1919..M&S} 653 55 ||Suburban Gas Co of Philadel ~~ 
Newark Term Ry 58'55--J&D| 101 101}4||Schuylkill Trac Ist 56 1943.-A&O|f ---- co-- lst sf g 5s Apr 1 '52 op ‘07 ---- oo-- 
N Hud Co Ry cons 58 '28__J&J 97% ..- ||Scloto ey A Railway & a" Suburban Light & Power (O me 
Nor Jer St 4s 1948..M&N| 94 9544||_ Istsf 62 1943__________ _---| ----|| 1st mcol5%s 1952serA M&N| 94%} ---- 
Or & Pass Vai 1st 5s '38..J&D| 73 _... ||Scranton Elec be Zot 2B ~  # Jas 103 104 ||Su or Water, t & Power— 
Parent gm emai fen] 33 | = |Sanenaye, ase Nor Mdea| go) | ete Mag teel==---—- RN] | 
° e a & aawe  €§ fF ae > 2. wee ee eee... o-<- ecco 
guenchan ese’ s 060" &D| 87 ----|| Scran ist Se @1932_.M&N| 97 99 yracuse Gas g 58 1946___-_- J&J| 103%) 104% 
Jersey Gas El & Tr Scran & W Tr Syracuse Lake Shore & N 
g 5s Mar 1 1953__M&s 102%} 103% Coll v4 6s | c i 0s delenasie A&O 97 98 jst M ge 5s ‘47 oe "17___M&N|S 11 12% 

Public Service Elec & Gas Ist & ref 5s 1951________ &A| 79 80 ||Syracuse Ligheing 1951_J&D| 105 Na 
lst & ref 54s 1959__----- A&O; 105%4| 106 |'Seattle Elec ist g 56°30 opt_F&A| 100% — lst 3 ref 54s 1954___--_- F&A 105% 195% 
uae & ret hese eee A&O| 105%| 105% Con & refg sf 5s 1929. ...F&A 100 ----||Syrac Rap Tr Ist g bs 1946_M&S 81% 

Ist & ref 5s 1965.-----.- JxD| 103%] 104}4||Seattle-Everett Traction 2d mtge g 5s 1930_______- J&J|. 36 88 

Public Utilities E vansville— lst Mg Se 1939 opt 1914_-M&s 94% 95}<||\Tacoma Ry & P—See Soun|d Elec 
ist & ref 6s 1929__-_._--- J&J| 100%! 101)4||Seattle Ltg ist 56°44 opt’10_M&S; 100 ..--|/Tampa Electric Co— 

et Sound Power Co— Ref g 58 1949 opt 1914___A&O| 95%4| 964)! ist M g 5s 1932 sfop...J&D| 100% _— 
st g gu 5s 1933 opt_-_--_- JaD| 100%} 101 Deb s f 66 1936_________- F&A| 99 ----||/Tenesssee E c Power—-____-_- 

Puget Sound Power & Light— Second Ave —See N ¥ lst & ref 68 1947 ser A_..J&D| 106%| 107 
tot & ref 5s 1949____-_- J&aP| 101%) 102 d Ave Trac—See Ist & ref 5s 1956__-.----- J&D 99 100 
lst & ref 5s 1931 oeries B_F&A| 99% ..--||Seneca Pow Corp 6s 1946._.M&S}_  ---- .---|/Tenn Pow gu 5s 1962 opt__.M&N| 98% 9934 
Puget Sound Electric Ry— Sha an Water & Power— Tenn Water ist 5s 1 ues ---- eone 

st consol g be ‘32 0 5-7eA well 35 1? cons s f 5s 1934______- &J} 101%) 102%|iTerre Haute jaime & East— 
ace R P 5s oO aaa 94 lst ref Sse. Jan 1 1950_._.J&D| 106 107 lst & ref’s f g 58 '45 opt__A&O 90 92 
net Util et BE chats 105 ----||_. 1st ref 66 1950___________ &J| 105%) 106 |)Terre Haute Traction & Light— 

iene er Co— Sheboygan Elec—See East Wis Eljec Co lst con M g 58 1944____- N} 99%] 101% 
lst M _ 76 6s 1953 ser A_A&Olr 106 107 ||Shenango Val bin 1956A&0| 94 95 Terre Haute El 5s 1929___J&J ---- oc-- 

Quebec R a rf & Pow— Groveport Rize 3 st 5s ''28-44_J&J| ----| ----|/Terre Haute W W 

Queens fi oO Ei be 60. nr é loaie pests “ie a se 1949 pt POW OKA 99%| 99%l| ist M $s 1956 -~4 \pemeee Pua 196 oe 

ns ee bee % (AN ee Gicoenccns 9% ser B...... : ---- 
SS RIT &8| 106%} 106%|| 2d M 6s 1949 series A-----J&S 101 .---||Tex Elec Ry deb 6s 1942____J&J| 29 32 
Rey os a4 Peer a whee &8| 103 ies 2d M 5s 1949 series B_____ J& —otel oncell Seki EEE isp ceoe &J| 39 41 
Conv g deb Biss *b2ser A-A&O| 101%| 102)4||Silesian-Amer 7s col tr s PaiReA 98% Tex Trac Ist 5s '37 opt.__-J&J ---- ooce 

Quircy (Ill) Gas Elec & Heat— Silesian Elec sf6%s"46F&A| 94% 96 %||Texas- na Power Co— 

Ist cvns g 58 1935 op '10_M&8| 97% .---||Sioux City Gas & Elec Co— lst 6s 1 | i J&J| 98 100 
ney G & EF 58 1 ---M&8 99% matin Ist 6s 194, ser A_______ M&§8| 105 ----||Texas Pow & Lt Ist y °37__J&D| 100 101 
ney (Ill) Ry 5s 1932_.-_.P&A hea rae lst 63 1949 ser B_______ &A} 105 “e Deb g 6s 2022 ser A______ J&J| 102 1034 
ne (Wis) Water 5s '31_M&N| 98 lst 25-yr Bie 1 1950 ser O. F&A 102 102% lst & 5s 1956...----_- MIEN 97% 98 

Railway & Light Sec 5s var-_---- 96 _..-||Sloux a, Saves Third Avenue Ry (New York)— 

Rap st Ry— lst M Jan 2 1951___._-. J&J| 101 103 lst ref g 4s 1960 opt aft’ a a 68% 68% 

Reading Trac 6s 1933_-.---- 101%| 102%||Somerset Un & Mid — ai tas g 5s Jan 1960 opt_A&OF 594) 60 

Rhine-Westphalia El Pr (Germ’ Mtge g 48 Dec 1 ..-J&D 90 —— d Ave RR ist J 37- ag 99 core 
Mtge g 7s 1950__.------ & 102%| 10314||\So Car Gas & E1681942._.M&S15| 95% 96% ee Dock E Bway Battery 
Direct m 6s 1952....... M&N| 95%!) 95%||_ Conv 68 Dec 15 1932__J&D15| 90 92 at ba > eae J& 87 90 

Richmond (Ind) W W South Carolina Power Co— M ser OC incJani960\S 4 10 
let M Se 1957.-.-...--- &N 93 95 lst lien & ref 58 1957 __.__J&J 95 95% 420 St M & St N N 1st 6s 1920 ext 

Richmond (8S D Lt & RR— South Cov & Cin St oy, 500 Oe New & |Cov Ry at 5% as 93% _— 
Ist coll tr g 4s 1952__..--- J&J| 80 ....||South Ferry—See N Y R Boulevard > 1945__J&J| 69 eee 

Rio de Janeiro siren 14 & P. South Jer rGE & T See ub Sery |Corp Union Ry Ist 1942__F& 85 cose 
“ry |) eee ---I&) 95 96 ||South Meburge W: Westchester El ist bs g "43 5 5&3 1] —_——e 

Rio Grande Valley Gas C Ist ilen & ref 58 1960" ser A_J&J| 9834) 99%|| Yonkers Ry Ist 58 1946__A 76 coon 
lst M 7s 1937 ser A__.-_-- °~ A&O 97%} 100 £4 35:0) Cee gy 100 Thirty-fourth St Crosstown— co\NY Rys 

Riverside Trac—See Pub Ser i Southeastern Power & Ligh Tidewater Pr lst & ref 6s'42- ALO 05 105 

Roanoke Ry & El 5s 1953. Fe 9944; 100%|| Deb 6s a hee dnicitesin M&S| 102%] 102%4|| 1st & ref5%s 1945 ser B__A&O} 101%) 101% 

Roanoke Tr & Lt 5s 1968. -F 99 100 ||Southern Bell Tel lst lien & ref 581929serC.F&A| 99%4| 100% 

Roanoke W W 5s 1950___--_- 88 90 ia 8 ut 5s 194) opt 1016-Jes 104%} 105 ren in (O) Water Works Co— 

Rochester Gas & Elec eng & ref 5s 1954 ser A____ alnne siete at M Se 1082.......... & 95%| 98% 
Gen M 7s 1946 series B__M&8} 111%} 111% gout Bs vard—See Third Ave ‘a. Tobe Electric Power KePtites 
Gen M 5\%s 1948 series O_M&8| 106% ___.||Southern California Edison— lst s f 7s 1955 ser A__._M&S15| 98% i 

Roch Ry & Lt 5s '54 opt__.__J&J| 104 105 Gen g 5s Nov 1939 opt____J&J} 103%4| 104%|| 6% notes 1929________- &I15| 98% 98% 
Pax ens. .....-..--<----- aia pan Gen& ref 5s 1944_______- F&A| 103 + le r8% % Elec Light Co (Ja mapa 

Ry cons 5s g 1930__A&O| 98 ...-|| Genl & ref 54s 1944... __ F&A! 104%) 105 3-year gold notes 1928.F&A| 9934) 99% 
2d bs § eh eae J&D) 88 89 Refunding 5s 1951___---_- J&JI; 100%| 101 |!Toledo Edison 1st 7s 1941--M&S 1084} 108% 

Rochester & 8 Southern Cal Gas 68 1950..M&N  1045$| 105%|| Ist M 5s 1947,-. M&S| 10134] 10234 
Ist M conv 58 1957 ----- M&Nif 13 15 let & ref 6s 1958 series O_.J&D 104%! 105%|/Tol Frem & Norw—See Lake Shor e El Ry 

Roch Telep gen 5s 1983..-A&O 100%, 101% lst & ref 54481952serB_..M&S, 103 04%, Tol G E & H con Istg 5s°35-A&O} 102 tea 
lst & ref 6s 1946_______._ 104%] 10634||Seuthern C Telephone— Tol & Indiana 1st 5s 3981. .-J&s 95 97 

Rockf Bel nit Zancsy be SO AKO Se. aie Lt LU eee 102% .---||/Toledo Traction wer— 

Rockford (Ill) Electric Co— Southern Canada Ltd— no % notes July 15 +030, rad 15} 100 1004 
lst & refsf be ‘90 op '14.-M&S} 10134 ...-||_ 1st M 5s 1955 ser A_____ A&O|r 98% sean Edison 58 Sept 1930_J&J| 9934) 100 
Rome (Ga) R "46__A&O| 95%| 97 ||Southern Cities Utiliti Topcke Ry bs 1930 opt 1916. J&3| 9734) 9836 

Rome (N Y) i, Klee Lt & P— Ist lien 6s 1951 ser A__.J&D} 100%] 101%/||Topeka Ry & L Ist 2s 19 3.F&A| 96% 98 
1st tor ae - 100 101 Conv deb 6s 1936 ser A-A&O| 9634] 9734|/Trenton G & El g 5s rt -M&s| 103%] 105 
let ref 5a 1946. .............. 100 101 thern Colorado Power Co— Trenton(Mo)G & E 6%s'35_A&O| 100 102 

Rumford Falls Pow 4s 1945_A&O 92 04 lst g 68 1947 series A______ J&J} 103%} 103%)|Trenton St Ry con g 5s '38_J&JI 58 osne 
Gen M 4s Dec 1929._.J&D 97 vy uthern Counties Gas Co of Calif Tri-City Ry & t— ; 

Rutland Ry t& P st 5s'46- M&s| -.--| -.--|| lstged 6 May 1 1936__..- M&N| 101%} 102)|_ 1st & refg 581930 opt __._J&J| 984) --.. 

St Charles St RR—See N Orl Ry |& Light Southern Gas Tri-State Telep & Teleg— 

8t Clair County (Ill) Gas & El— lst 6448 1935 with warr__.M&N a 1 pipes Ae M&N/| 105 107 
lst cons guar 1959__..M&S; 100 101 thern Gas & Power Corp— my City Ry—See Un Tr Bib) 

8t Joseph Gas—Ilst 5s 1937__J&J eae cecbatad Conv 6% notes 1930_.__- 96 98 Gas 2d 6s '23 ext to ‘SOF 102 103 

8t Joseph Ry, Lt Heat & Power— 8 f deb 648 1936 serA_..A&O| 98 100 Troy, NS ed 98 100 
lst g fe ov yt ae ehista M&N| 97 ....||/Southern Illinois Lt & Power— 28th & 29th Sts—See 3d ine Ry 

8t J ater 5s 1941_...A&0 97 98 lst M 66 1931 opt_______- 104 ----|/23d Street Ry—See N Y Rys 

St Lo ph fear Un Rys (St L) Southern Kansas — Twin C Rap id Transit Co— 

St Louis Springf & Peoria R lst ms f 6s 1937------ F&A| ---- 98%|| St Paul Cit lst & 8 1932 Aap 103 es 
lst & set g 8 '39 ot, -J8D 92%! 931(||South N E Tel ie ba '48..J&D)} 105 ais ist cons 6s g 1934____- &O} 103% oune 
8t = Springf 5s'°33_J&D} ----| --.- Southern Ohio Elec Co— Cable con ee 1937222258315 96%), ---- 

SL&S a ae Un Rys (st L) st M 68 1955__._---..-- &D| 100 101 Guaranteed___________- a” dese 

st L Tr Un are | (St me. tf Ohio Pub Serv Co— Minn St ‘x St Paul City— 

St Manrize P ‘ower Li Ist M 54s 1957/ser C__._.M&S| 97 98 Cons guar g 5s 1928_...A&O| 97%) 99 
ist M 644s 1953___-____- P& 107%| 107%||Southern Pow 5s 1930 opt..M&S} 100 101 Twin States Gas & Electric— 

At Paul City Ry—See Twin Clty RT Southern Sierras Power— lst & ref 58 Oct 1953._..-A&O} 101 1092 

St Paul Gas lst s f gu 6s ce Phila Co— -J&J are én lst 1 & ref 5 toa Sor AL M&S 104 105 
Gen gold 66 1944________ 101 102 & ||Southern Tyrol Hydro-Elec Pow Co— 

& ret Go 1 8 doa” ser B_ “RD 103 103% Southern United G lst M s f 74s 1955__--- M&M 9844} 100 
"3 --ss- 4 be dicen sateen 
cer—See No Cele Pb alertae ern Wisc Pow 5s '38_..A&O 984 ....||Ujigawa Elec Power (Ja — 
ray Se sag x *52 op Fea 104%] 1054||Southwestern Bell Tel ee Meta 1 wtthine. 815) 99%) 9934 

Salt Lake Term 5... _J& es ede p ails lst & ref M 58 1954 ser A_F&A| 104%! 10514|/Und d Elec Ry of London 

Salt River Val Water Users yn Southwestern Gas & Elec raves ““¢ Seite J 94 sae 
DD BBe cw ccccccccccese F&A! 101 105 lst mtge 5s 1957 ser A---_____ 95%| 96%/| Income 6s Jan 1 1948___----- 98 99 

lst M 5s 1957 ser B__--- MSN) 9534| 9634|/Union t—See United Rys St| Louis 
Union El Lt & Pow Co of St L— 
Ist g be 8 Sept 1 1932 M&S; 102%) 103 
‘ Ref & "33 op aft ‘18. MEN 102%%| 103 
Genl ae 5s 1967 ser B__F&A| 103 103 % 






































b Basis. f This price includes accrued interest. 


k Last sale. ] In London. 


n Nominal. 


r Canadian price. 


s Sale price. 
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PUBLIC UTILITY BONDS AND STOCKS 


NOTICE.—All bond prices are “and interest” except where marked “f’’ and income and defaulted bonds. 









—— 








Bonds. Bid. | Ask. Bonds and Stocks. Bid. Ask, Stocks. Par. | Bid. Ask. 

Union Elec L & Pow J Illinois— West End St Ry—See Boston El Aqeiens Public Utilities... 55 9 
Ist g 54s 1954 serA_____- J ----| ~----||West Libert St Ry—See Phila Co prior “ manana 100 9334} 95% 

Uv Eley RR—See N W Elev West Penn LAN ti "Ber. preferred. 100! 8&7 89 

Union Ry—See Third Ave Ry lst M 5s '46 op "21 ser A_M&S/ 101 103 > Wnts ane eae aoe tid 4% 4% 

Union Trac Co of [ Ist M 5s 1963 series E__.-_M&S/ 103% om eo - oy Fer ad 4% 4 
lst 58 '19 ext at 6% to '32_J& 17 19 lst M 5}4s 1953 series F..A&O} 1 105% arran ~ RE RE ae Te d 58 
Indianap North 5s 1932__J&J 22 etna lst M 5s 1956 series G__.J&D| 102%} 103%||Amer Caperpower Corp com A..tid 34% 3514 
Mun & Un City 5s 1936_.J&Jif 6 ----||West Penn Railways C Com Seg Saeed (tid . 35 36 

Union Water Service Co— lst g 56 Jan 1 1931--.-.-.-- A&O| 100%} 100% First pr a Sascha shataaiilidel d 98 983 
First lien 54s 1951 ser A-M&N| 97 .---|| Pitts McKees & Connelis RR Amer Teleg & Cable =277160 3341 34 

Union Water Co— Ist cons 5s Jan 1 '31_-.-J&J| 97 98 ||American Telep & Teleg____- 100} 168%] 169 
Ist lien 544s 1942... . M&S 15} 96 97}4||West Penn Tr ist 5s 1960..J&D} 93 94)}4||Amer Water Works & fi c— 

United Elec Lt & Power Bal W Phila Pass aoe Phila R T NS ilies ylang aS 20\d 104 105 
Ist_cons g 444s 1929_____ M&N| 99%} 100 Wes Virginia Gas Co— New common............. (t)id 51%] 51 

Unit Elec Co of N J 48'49__J&D| 90%] 91%!|| istsf Bias 7 with war.J&D| 98 99 $6 1st preferred_......___. (t 9934) 100 

United Elec Rys (Providence)— West pgm a L, H & Power— ist pr eines 00 aid “eee 
Prior lien M 4s Jan 1946 ser B_| 83 ----||__1st & ref 6s 1955_------ M& 9834} 101 Elec Power....100] -.-.| ---- 
Gen ref M 5s Jan 1951 ser A_..| 83}4| —---||Weeterly L & P Ss 1937.._.J&D| -.---| ---- preferred....-.......- 100} 103%] —__-- 
Gen ref M 4s Jan 1951 ser B__| 72 ----|| Western N Y LL 5e '46_S& 103 ----||Arizona Power._.......----- 100} 23 26 

United Electric Securities Co— Western Pow Preferred (7%) .cccccccce 100} 70 a 
Coll tr g 5s 1933 to i0G8 Fae 97% 99% Conv coll tr 5 s Jan 1 '57....-. ---- ---- Preferred (8%)......-.-.- 100} _ 101 1 

United Elec Serv (Italy)— _||Arkansas Natural Gas___-_... 10\¢_ 9% 9% 
Extl lstsf7s1956ser A..J&D| 97% 98 lst M 6e ser A 1950.-.--- A&O| 1024; 103\4||Arkansas Pow & Lt $7 pref_-_(t)|d 104 105% 

United Fuel & Sup ro Western States Gas & Electric— Associated Gas & El com-_.-_-- (*)id 20% 21 
Ist M g 6s Apr 15 1 -A&O| 90 100 lst & ref 58 1941 opt-_--- J&D} 101 102 Common class A__._-.---- \id 41% 41% 

United Gas & EI(S Pr y 55" J&T o--- cose lst & unif 6s 1947 ser A__M&S; 106 107 Pref ( 1) $3% div ___-(t)id 61 53 

United lum Co New Haven— 6% gold notes 1937-.... 10144} 102%|| Pref $6 dividend series. _._. d 93 95 

Ist 4s Feb 1 1940..-._- Fea| 94%| o95%\\w & T coll tg te ‘82 Fas] 1014] 101%|| Pret $6% Uy worlon_+---—- a 97 | 99 
aited 1 t & Power Ww nited Gas & Elec 7 dividend series___.. (t)\d@ 101 104 
Deb g 6s 1974_______- MEN| 102 102% Ist 54s 1955 Ser A__-__- J 102%} 102%|| Option warrants (full paid) .---|d 107 a 
5%% € notes 1928______ &S| 100%) 100%|\/West Un coli tr 58 1938.J&J| 10344) 1107 Option warrants ($55 par),_...|@ 67 eae 
Ist 1 & Fog 5s 1959._A&O} 100 100% Fdg & RE M 1s@'50_-.M&N| 9914) 99%//A -Aiken Ry & El__.._- 72a ee 
Deb § bs <1 selene OA 97}4| 98'4|| 6348 Aug it 36 aebocaces ree 11134] 112 || Preferred ................ 100} _68 73 

United Lt & » + Ist 5s 3S,-255 97% 98 25-year “Unde ex" . aaa &D} 102%| 103 Bangor E H eo Elec com.....- 100} 140 145 

st] & cons M 6s'52ser A_A&O} 102 103 aed Ue ext at S%%0 "41 MEN 101% Fr es. { ~ —* retetieeeeds 100} 110 + 

United Power & Light (Kansas) ~~ & 442 1934 934..J&J| 98%) 99 mia Pe a erie: 00! 99 ata 
lst mtge 5s 1947 hg &A| 96 99 Westphalia i 1 Pr ( (Gem) — caret ec aan (t)\d 62 ae FO 

United Power & Tra Ist M s f 644s 1950_-_-_- J& 96% 96% at Series A___...... 105 ican 
Del Co & Phi tr etfs 48 °49_J&I\f 40 ..--||Whatcom Co Ry&Lt 5s ‘35.M&N|} 97}4| ----||Bell Telephone (Canada)-_-__.- 100|7 155%4| 156% 
United Rys tr ctfs 4s '49_J&J| 64%] 6634||Wheeling (W Va) Electric Bell Telep of a, $4 % 17777100 115% 116 

United Public Service lst M 5s 1941 opt__-.-.--- N} 100%} 101 |/Birmingham E ----(f)|@ 107 108% 
Coll tr 6s 1942 ser A_____ A&xO| 97% 97 34 Wheel Trac 56g 1931_.--J&J' ---- ----| Blackstone Val ‘Gask oeptys d 143 144 

United pub Util 6s. 1947 -.- Jas 99 99 4|| Wichita RR & Lt ref 5s ‘32-A&0O| 90)4| 92 TEED ancsunbontidtkinn 1 103 eeed 

a@ toe? ser A_...A&O|} 99 994 || Wichita Water 6s 1949____- M&s| 102 -.--||Bleeck St & Ful Fy—See N Y Rys 
536 % pisdieaaeane A&O| 98) 98% Ist M 5s 1956, ser B_-.--- &A| 96 97% Bogtos Elevated RR com._...1 83 84 
a 58 ee Tie Baldinaore) Wlkes-Barre G&E 58°55 opt_J&J cove o6eel DE hottie ecnnnnend 100%} 101 
lst consol bo'T049- Sev M&s| 75 75}4|| Wilkes-Barre & Hazleton lst ty OE ie ee 100} 115 116 
ist con M 68 1949_______ M&S} 984) 99 ist coll tr g 5a 1951----M&N15| 47 48 ~ * peeegenenaaess 100} 106%| .-.. 
pncome g 4 8 1949. ° °29..J&D| 53%) 5434)|/ Wilk & E Pitts St Ry—SeePhil Co jan Tr L & P Ltd_...... 100)rz180 180% 
Inc funding ....J&D| 81% 83 W’msport Gas—Ist g 58 '39_F&A}| 100 ----||Bridgeport Gas Light.........-- 55%4| 57 
6% gZ notes 1930 Rense camp M&S 99%} 100 |/Williamsport Water Co— prttesgors I Hydraulic Co....- 100) 225 228 
— Nyy Pt & OC lst m 5s Aug 1952 ser A__M&S ----| 98//B ower pref_..... 400 101%} 102 
5 gu 4s 1959. F&A 92 93 Wilmington & Chester Traction— B'way & 7th Av RR—See N Y 
Balt’ Tr lst M 5s '29.M Mes 100 aaue Coll trust 6s ext 1923.._.-A&0} 96 96 *4||Brockton Gas Light Co_..-.-- By @ 85% ..-- 
No Balt Div Ist 5s °42__J3& 100 ----||Wilmington (Del) Gas Co— Brooklyn City RR..-.....--- 10\¢ 3% 3% 
Cent R on M g 5s 1932- MAN 100 ne Ist & refs f 58 1949_-.._- M&S} _99%} 100 ||Brooklyn Edison Co... ...._- 00) . 176 179 
Ext + 5s 1932, - M&S 100 oouu lst & ref 6s 1949___._-__- &8| 103 ----||Bklyn-Manhat Tran vtc (no par)\d 53% gi 
Lake Re 1 1st bs ‘43 -M &8| 100 see let & ref 7s 1949__._-__-- &8| 106 ----|| Pref vt cser A ...... no par)\d 83 

United Railways of Ha y nm (Del) Lt & Pow Co— Brookl Union Gas_... ne oe )id 144 147 
Eq 7s Feb 15 '36-_ vareA 15 esoals J33 let be Eies<+catsenn A&O 99 100 Buff ra & East Pow com rp dad 36% 36 

Unit Rys (Phila) —See Uuit P & T Winni a Co Ist ref 58 854 J&JI\7T 99 ao NEE oxtiondduannapbnen 25\d 26 26 
United Rys of St Louis— Ref a &O}|r 100%} 101 = ||California-Ore Power pref_...100} 104% iden 
Gen g 4s July 1 on... cae Af JaxJ|. 82 84 || Wisconsin Crieciric Power os re) Ry w r ares 135 inlet 
Gen g 5s Apr 1 1923 gu--A& Ol 85 87 lst M 5s 1954 ser A_..-- F&A| 101%} 103 Samprigee ary Se minewented 17 é¢an 
St Louis Trans Co 58 '24_-A&O\f 78 ----|}Wisconsio Gas & Electric— ne Sub. epee 25/4 10 hit 

United Traction (Albany)— lst g 58 1952 opt 1919_.___.J&D| 102 103 Camden oS SS P 8 Oo 
Con g 4s 2004___---_-- 44 46 ||Wisconsin Michigan Power Co— Electric. ..100)r oat ddon 
Albany Ry con M 5s g '30- Jes 73%| «~---|| Ist & ref of June 15 '57.J&D15|} 99 100 i ee neat nesencossoges r 57%) 59 

roe Bs DER ote 50 Wisconsin Minn Light & Power— Cape Breton El Co pref__-.-- 100} .35 dum 
Olty Ry 5s g 19 613" -As 50 52 lst & ref 53 1944 0pt'19..M&N| 99 100 ||Capital Trac (Wash, D ©)-...100} 104 104 

Unit” r fey ay 0 i Phila Co. Gen & ref 7s 1947__-_---. J 107 ..--||Carolina Power & Light pref_100| 109%4| 110 

United Util ist 6s MS op '18_J&J es ~----||Wisconsin Power & Light— Central Ariz L & Pow ante see nine 

Urbana & Cham R GeE— lst & ref 6s 1944 ser OC__M&N| 105 eens SS RRR IE: nae ee 97 100 
3). 3 iiaiottr este siete lst & ref 5%s 1955 ser D.J&D| 104% ----||Cent Arkan R ios hy Cor 103 chee 

Utah Gas & Coke Ist 5s '36__J&J 96% 97% lst 1 956 ser E_- 101 ----||Cent 

Utah Lt & P cons g 4s '30_._J&J| 96% 974 Wisconsin Pow, Light & eo tral Ga Wetorten com...-..- inet annie 
ok 2 Ree yacdoege J&J| 100 100% lst & ref 5s 1946_____- aoe 98%| 99||\Cent Hudson Gas & Elec new 2 d 4 47 

Utah Light & Traction— Wisconsin Public Service bai Centra! Illinois Light 6% ey 99 100 
Ist & ref 5s 1944 series A_A&O 96 96% lst 1 & ref 6s 1963 ser Bonn 106%} 10714)|Cent Ili Pub Serv pref_-_-_(no par)|d 91% a 
tah P & L Ist 5s 1944__._F&A| 100%] 101 lst & ref 5148 1958___-_-- 102%} 104 ||Cent Indiana Power 7% pref.100) 9144) 92 
Deb 6s we ss ae M&N| 102%| 103 Wisc Pub Service Cent Miss Val Elec Prop pref_100 80 85 
Ist 1 & 6s 1944__._.F&A =--- ---- Ist & ref. 5s, 1942_-_--_- J&JI| 100 101 Cent Pk N & E RR— Y Rys 

Utica El -P Ist 5s 1950_..J&J} 103 105%4||Wisconsin Ry Light & Power— Central Pow & Light 7% pref.100) 100%4| 101% 

Utica G & El ref & ext 58'57_J&3| 105% ae ist & ref 5s 1933___-____- 98%| 9914||Central States Elec Corp-_--.-- (t)|@ 22 24 
Gen 5 eye sone 1044} 105}4||Wiscon Riv Pow ist 5s "41__M&N 98% 99% RITES EIT 98 99% 
Gen 5s 1956 ser D__-_- 10134; 10234|| Wisconsin Trac L H & Power— Charlestown Gas & Elec._...-.-.-. 140 pee 

Utica & Mohawk Valley Ry— ls M 656 July 1931_----_-- J&JI| 100 101 Ches & Poto Tele of Bait pa. $s 117%\s 1173 
Ist g 4s 1941_______-_ M&8| 66 6714||_1st M 7s July 1931_---- J&J|} 106%) ~---||Chic Aur & Elg Corp vtc __-.-(f)\d 8 10 
Utica Belt L lst g5s’39_.M&N| 82)4|  ----||Wisconsin Valley El c— Chic City & Con com part ct: arth} qd 13 1% 

Utilities Power & Light Corp— lst & ref 58 1942......-.- M&N| 100%) 101% Pref parte Piiiteasedse (no par)\d 13% 14 
Deb g 5s 1947_____-- J&D| 94 94%|| 1st mtge 5s 1942_____- M&N| 102 .---||Chicago  Baeieteaatnyahigaps- a seegt ae 

Valley Counties Pow 5s °30_M&N| ----| ----|| Worcester & Conn Eastern Ry— Chic No Sh & Milw com..... 100} ..--| 30 

Vermont Hydro-Elec Corp— lat s f g 4348 1943_-___--. J&3} 92%) ----|| Commonvtc........---- 100} =---] ---- 
Ist M 43 SO dite dnstisahcen ence an A&O| 100%} 101%!|Worc Con St Ry 6s 1930_F 94 OO Se eee ree 100 6 65 

Vicksburg Gas Co— lst & ref 4 s 1930____-_ F&A| 80% — 2 "; Seegege 1 101 102 
Serial 6s 1528-1945 aii aia oe J&J| _---- oe ae gold eesti 90 ooow ue o Rys partic ctf s series 1. 3537 22 

Vicksburg L & Tr Ist 58 °32__J&J| 103 105 Wore & Chine 7s 1930_._-- J&J| 70 wwe Do cncewesenccoeosesess 2% 4. 

Virginia Pow Ist 5s 1942..J&D} 100%} 101%|| Worcester Gas Light Co— gevyes 3 phhedbenbonendsenscou % % 

Virginia Elec & Power Co— lst M 5s 1939 series A__J&J| 105 cone] ED 4. cunscgeccogongouseose % % 
Ist & ref 5s 1955_._._._- A&O| 98% woonll S00 Be Ot Biibaccdusesen J&J| 105 sous "eke Rapid Transit Co— 

Virginia Public Service Co— Wore & So 8t Ry 7s 1928.-_M&8| 90 one tr ctfs for com stocki00 13% 136 
Ist & ref 5%s 1946 ocr.-AP&A 97%{| 98|| Yadkin River Pow Ist 5s °41.A&0/} 102 102% preferred _.....----- 100} 10234] 103 
Deb sf 6s NE a 974| 98 Yormouse | 4 = & Power, ‘tid 733 2% price oe yet ser B_..... 00} 974%} 100 

Virginia ~ by Power— ist M Se 19387. ...-..--..- 92 ine as & Electric. 100 oete nen 
is 3 & pay & © | Jad 100%| 100% lst refunding 8s joy, MEN 102 166 Th FE ba cecaodanseknne ene wae 

Term 5s '29..M& 98% ~---|| Yonkers Ry—See Third Ave Ry Chris & 1! 10th fy ~tebebel Rys 
Nort & ok. Tr 5s 36° J&D 98%| 99%||York Haven Water & Power— Cincinnati Car Co.--------- (t)i@ 25%) 26 
Wash Alexandria & Mt Vernon— lst 5s June 1 1951__-_----. J& 101 102 ||Cincinnati Gas & Electric....100} 99%} 100 
lst g _. fee Masif 4% eese Cons M 5s May 1 1957__M&N 98 99 Cincinnati Gas Transp-_-.-...- 100) ----| 140 
+ eee 3% ea vos Rys ist ly fe 37 Cs J&D 95% 96 Cinc New & Cov Lt & Trac...100 9 98 
“Ee wn Ba fost r etwas 86 86% let A 56 1939 t igis 3 _-A&O Cincinnati Street Ry-------- 100ld Hs; 45% 
s Mar op..- 0 oe ...-| ~---||Cincinnati Street Ry_..-.-.-.- 

Wash Coast Util—See Puget Sd Plow & L ‘dat 4. y & Lt—See Pa-O|P & L Cincin & Suburb Beli Telep..-50\d 105%4| 107 
Weeks 2 (DC) GL5s 1960. - Mal 102 102 }4||Youngs-Shar i y & Lt ar oe Mah& 8S Ry & L Oitles Service com. ..--------- 20\d 48%) 48% 
6s M 1933 series A_....- A&O| 103% ..--||Zanesv Ry L & P—See Col New &| Zanesv Preferred .-....---------- 100 89% 90 
oat, 1936 ~ aos imei A&O;} 104%} 105 Preferred Seceweesnenhes iis d an” coum 
as. on Gas Preterrea DD ...<-«cc-eees ecce 
lst s f 5s 1947......--- 95 95%!|| PUBLIC UTILITY STOCKS. Cities Service Bankers shares_(t)|d 24 07 

ash Ry & El g 4s 1951_--__J&D 85% aes Cities Serv Pr & Lt $6 pf----- (tid 90% 91 
Gen & ref 6s 1933_------ 103%%| 104 ||Adirondack Power & Light_.-100 55 ..--||Citizens Gas (Indianap) com..25\d -.--| 60 
Anacost & Pot 5s 1949...A&O| 96%) ----.|| 7% preferred_.......----- 100} 112 114 Preferred .......----.---- 106 ---- 
sah. ep ota .  _——— pref penenooweo anon 115 117 ||Citizens’ Pass Ry—See Phila R T 
cig re “sub 5s g 1948_._-F&A 96 .---||Alabama Power $7 pref._-.-.- 100} 112 1)24)||Citizens Trection—toe Phila Co 
ngton Water Power Co— 35 P no a mnainie (t)|@4 100}4| 10134||City Pass Ry—See Reading Tr 
— & coll tr s 5s 1929--J&q 99%4| 100%||All America Cables Inc___--_- |. eee ...-||City Ry (Dayton, Ohio).---- 100; 565 65 
ist ref 58 1939 op-..--.-- 103 ----||Allegheny Traction—See Phila Co 7 erred - ...------------ 100] _70 80 
bed Ged Falls & LF = if 14 16 Ane ee Kons ' y. Misc. Cleve Elec ty common....100 “ $38 ir - 
st Ms s o nei mer es ieee epee nee et mee wenener--n--- 
Certificates of de + "eR f 14 16 ||Amer DisTel of Nk er (no par)\d 76 73° “\|Cleve Painesv &  Bestern RR.100} ---- pare A 

Watert’n L&P—See NY Usil OS 9s 00} 109 111 ||Cleveland Bale wosecences 00 1 105 | 
Westchester Elec—See 3d Av R American & Foreign Power— Coast Co Gas & E} ist pref_..100) 97 1853 

Westchester Lt lst g 5s '50_--J& 103%| 104%||} Common _..-..._._-_- (no par)|\d_ 23%| _23'4||\Colum G & El Corp (Del) com (t)|d 93 93 
N Y Sub Gas—Ist g5s'49.M&S| ----| ----|| Preferred......-..... {no par)|d 104 04%|| 6% preteered new series A--100) 106 106% 

West Chester (Fa) st Ry— Amer Gas & Elec com__-_(no par)|d 106 4||\Columbus Del & Marion Com- (ft) 12 14 
ist g 5s Au ae oose 50 || 6% preferred ___._--..._- t)id 102% %i| 7% preferred...........-- 100} 94 anbieas 
lst smansé 6s 1939_-.--- A&O 75 —e Light & Traction. ..100 i” 

PES pag ana ara 1 
Amer Public Service 7% pref_100 











































































































































































































































ew stock. 


Purchaser 
s Sale — 


a 
price. 


u Ex-warrants. 


accrued dividend. d Price share, not cent. 
ok 7 PP Old ld Stock. a Ex-cash and stock divs. 


h Ex-stock dividend. 


k Last sale. 
z Ex-div. 


y Ex-rights. +t 


lIn London. n Nominal. 


Without par value. 


r Canadian 
















































































































































































40 PUBLIC UTILITY STOCKS pra Soe 
k. 
— Ask Stocks. Par| Bid. | Ask Stocks. Par| Bid. | As 
Stocks. + = Ba 388 ||Nat Public Serv Corp A com_.(t)\d 22%| 22% 
69 }4||Hartford Electric Light. ---- 100| 383 , Pubite Serv Os “BiG I7K| 18 
& Pr com..(t)|d 67 m_.25|4 90 Te Me Cg an 6} 113 | 118 

Cefembus Ga) El 100} 108 ean a te City Gas t co dad 9 10 7 % perticipa ting ------ i. 97 98 

Columbus RY PET Sia ——(9/4 103 | il) Rights ~~ ---n--n-n-n-5 fd $2 | 53°" Ilweneaske Powes, eret”2777-1001 10834| 10034 
tn Do fg —-" 100] 101%] 102% Hayane ae a CMW 2---o- i66 P 75 $2 |\Nevada-Oalif Electric, com. _.100 2674 25 74 

*referrea se 174 “=< € Peoseetaaseococcos it, Ut ee IS 

Commercia] Union Teleg (gu) ..25)4 132% 13234 Bavane Elec & Uilities....---- t|4 ----|  ---- weeee Consolidated Gas.---100| 95 il 

Commonwealth-Edison Co - - -100 4 58%| 5834|| 1st preferred ._._.......-.-. 11d ---- 111. ||\New Bedford Gas & Ed Lt Go_25| 100 101% 

Commonwealth Pr Corp-(no parrié 05*| 100%4||Haverhill Elec Light....~ ~~~. 25\¢ -.-- 70 ||New Eng Gas & El Assn $6 pref__|d 105 ---- 

erred --.------------- dad 30 40 ||Haverhill Gas Light .-__----- 25\4 67  $5% preferred..........-- t)|d 101 ~=-- 

Oe preterred & Lt com--- ib0 100%| 102 ||Helena Light & Ry com..._-- i600 cee. ~~ __||New England Pub Serv com. -5 1) < 102% 45 

irst pre ie caiebemmcbas Meats Bear ee =s<0 Oe ee weve 
2nd pref 8%-...---.-.-.- i a°-| -*-"lincieske Wass Powe... 100) 559 55°" BF ee nt oceococone- (id 98%| 1... 

Coney pened tay fp) é 7g ‘ ve Cee | Ae oe arate my) a 93% 9% ||New Eng Pow Associates com -(t+)|\d 2 4 

onnecticut Elec Serv pf ----. usto 7a8 ~----— === ' -ofl_. PE antscsivontapecs 

Gonnecticut Ltg & Pr 7% pf.-100) 117 | 139 Houston Le Pow prot 7% 100 106 cong Ee no ann nnn seat. "ge I ate 
8% Pe preferred~-777~~777100| 108 | 110 Pageoe County Gas. -------- 100| 140 | 10837||New England a Telep & Telég--100) 13834] 139 

Connecticut Power ---------- 100) t57 | 108° 7||IMnole Noreh SAL 5 oooeemea 817] 102 |INJ'& Hud Riv ity & Fer pref-i00|, 90 = 

erred .-...---.---.-0- 69 Illinois Power & Light 7% pf..100| 101 New Jersey Pow & Lt $6 pref(t)\d 96%| 97 

Connecticut Ry & Lighting --.100 69 _.--||Uinois Traction com-._-.--- is r 7227] TIZ7||New Orl Pub Serv,7% 190 103% 105 
Pref CaP Balt)-(no par)\¢ 61%) 62 || Preferred..........-.---- 85 ----||N Y¥ Cent Elec 7% pt Hobe 

00n 8% pref veries"A-------- 100 tee +b Eah Tllum & Power Securtites.....- 100 101 103 ||New York Ci onso! Ges. 6 q 1994 199% 

¥ SF 8 lit Rh Be 2 eRe eeesecoece 229° °R8 Le SS Te ee eer ees 
68 cum pret seria O2222100| . ---- ill || "Preferred .)< e---100|, 94 | 37° |IN'Y Rvs Partic stk trctfstpd ae) | 
0 gs re cree D --sadealer NY [City ||Indtanapolle Gas.--7-777--77- 99| 100° [IN 'Y Rye Corp prefer at_.---2ab\a “8 | 6 

Consolidated Gaa (N Y)— See Gnd) 0s 110 ay -* & Lt 64% prefl00), 99% 1% New York Railways._......-_- esee| gece 

Consol Power & Ltg geet ¢ P8'be 100 gt” ieee EE t)\@d 98 9 Bleecker St & Fulton Ferry.100 22% 24 

Gons Trac of N J— 24 25 ||{ndianap & Southeast Tr pf.-100| 5---| 3557/1 Bway & 7th Ave quar. 934) 11 

Cope’ setae SUtten) Ct Act 105 Indianapolis Street ys See 38 ; hristopher & Tenth Sts..1 7%3| (8% 
ow ee et te U ~~~" ||Indianap W W Sec pref_.____ 101 ma Be hth BP iccencnseen 100} 20 30 

Coe eee rer Solr 180 | 181_ |Indians Pow & tt org 7% pf. 100} ge--| ga Ph hn a (pid 4 | sof 
nsu « rei. . - 

Congumers Pr (Maine)ipf 6%-100| 10334) 16s tnverboro i wiper mil ae | oe 42d St & Graid St Fore ~=--100) 4 | 38 

pageserssse y -.--|| Internat n Feleg (guar) -- : 26 || Sixth Avenue old .._-.--_- 

Continental Gas & jee com_- (1)|¢ 220 "| | ----||Imvernat Ocean Teleg (guar)-- 00| _23 2 10 12 

© naa 19] iabs<| 008 meraeionl Rl a Hees 100) 16) Es are pee Rea 18 I] 
 Sleadet ptbndy To fonda ts (expire --------- Viz 7 Pref © egg Ck aay oF tal pS 
Pass Ry—Aee Phila R T & {Hid 41%! 41% 113 

Suen cst Le pf 199|dnz 97%) 55 -- i ies d 49%| 46 ||New York Steam? % prefecr A. g 1 aig 

Dallas Power & Light 7% pret 100, 100 | 17, -llrsterstate Power pref 877777” (y) © Fe 6 oak lier  Sichemiaee Abe nee 7 eno et 124 

Dayton Bower & Licht Svtpretigg| 107 | 107\tngerstare Paver pret 875i 80 | 108 ns Telephone 6% opet-—-1001, 543.| 14 
oes SY tern, common.. 100) ---"| =-77'ows Southern Util, 7% pref_.10¢| 99 51~”||Niag Lock & Ont Pow 7% pref i 113%} 114 

pelted eat ected ad 4 | “7 \\Jacksonville on, com..-10} 18 21 orth yr te Co com --10\d 53% 345) 

Denver 1 ie ew Oe ee ft | ee 10) oe | 168 No alent d 523s) 52% 

w & 16 pref---100) 104 =| iiaa\lNorth Amer Edison pref yid 101 4 

Deri ede tee Co 7% pret-100) 130 s<) 15i77|| eam Olty Pow & Lt let prvcr A(t |d 114 114% North "Amer tdisoa pret. 

Detroit E Fileon ----------- i , a" 2% |Kansas oy Pub Serv Came. <==) 4 + 40 ‘Allot ctf Ist ae full paid. ( 4 90 92 

Dominion Pow & ‘Trans pref--100\f 53° | 3077| gue Elec Pow 7% pref_ T7106} 99 nao mt FP re j 2.3 Bom (pid ----| 177 

Duluth-Superior Trac Co.---1 rt 6514|| Kansas Gas & Elec 7 2 ei |, 8S Se ee 100) 122, | 125 

dele tee te Ken p---- ““7-| > "II||Nor Indiana Pub Ser 6% pf_-100 : 

Duquesne Light—See Phila Oo—| 197 | 109 || Preferred (6%)... 106 - - --||Nor 08 

astern Conn Pow 7% ist pf-100| 107, | 100 } | Erererr ae pref....-- 190] 100| 102° avian Gite ie... tla 14%| 14% 

astern paseo Bt Hy com=----100|, 68°°| 703s|| Keystone Telephone.--------- ala .774| _8’4|\Nor Ohio Pow & Lt 6% ......-100 s3--| 84 

St preferred stamped - - . - it FS a ee eee am! } 4 ty tario Lt & Pow com___100 ---- 
erred B stock. --..-..- + 2 System Transit, pref ee 6%) 15 ||Nor On 100} 91 93 
Adjustment stock..--....- 00; 53 536 y eens ae 25 Preferred ---~-.---.--.... 120 | 122 

peeen Xo oO es tien ot asl | 387 mck Pow & Light pret=-100} 198, | 109 NT ap ore cee weew----comme 104%} 106 

astern Shore G g ‘ Laclede Gas & Elec pr lien_-_-_- 30% “s°" lida Ala ie 

Eastern States Pow Corp com _.t|@ 10 12 230 245 preferred ___- ‘ 33 
Pref without warrants souneny } é 198 95 : —— = Le RREE | 100%} 105% Northern ty Elec Ot 68-0 r+} 64 

> Texas ants &) BOW ..A 106 1030" Lake Shore Electric, wameaees, —— mL. 5 igeirie-°22222~2100 sete] cone 

East Bay Water (San Fr) com_100| ---- Seco preferred. _----------190 ----| _----||_ Preferred | 53u| 53% 
Freferred A. ........----- 1001 106*| 110°"||Leuremtias Power,.--22-7227 100}", 55--| 108 Norihwontern ‘Telog (guar) ~~-490|, 112 | 11254 

East Kootenay Pow Ltd-----1001, 5--| 5g--||-Snrande (Mass) Gas Co -- 25a 19 | 19% Ohio Ol & Gas -2IIIITT aél* 10033] 10134 

pin an> ea L00}" Lehigh Valley Transit, com....50\4 26 cone |e pobtic Bate a A(7%)-100| 105%| 106% 

Bort | Read’ Tilum (Boston). 1oo|z 242 | 243. || “Preferred.-.---------- 2 50d 48"! 483zllonio River Edison 7% pref’. -100 4 108%4| 109% 
+4 ; > Star Gas Corp.-___------ 4 4 Natural Gas__.___. 25 de miata 

Edison Elec [lum (Brockton) - .- 67 68 14||Lone __(t)\d 145 150 ||Oklahoma Na 2313 

Eighth Ave RR—See N Y Rys — ting Gom_---(¥) G 10934] 110%4|| | Certificates of deposit ——-— >) |d 33 2 

sep How Cane eet 100) 109°") 1 "|| 84 breterget ooo" 1) 101] 102 omaha & Coun im), 33 | 28 
oO eos 4) xan || FTOICrred - ~~ - 2a annem =~ 
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——— é& £ °£ wile wl seule ae le klk l _ 
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Empire Gas & Fuel Co pf 8%-100) 108, | 110 ™G% Dreferred=--<--—=- 10 17 <2. ||Penn Central Lt & Pow $5 pret (t)|d "76% Le 

En 29 “2 — - dison -.......... 5 
Em 7 Power Corp partic stk_(t)/¢ 344 7 wane may 5 Lt. ‘ee tr sores d 108 ----|| 7% prior pref_-.--.------. 1 d 193 4 1934 
x Bore Pub Serv cot wooeee Did 32°4| 3254 || Metrop Rdlson pref series ©-(f)\d 100. | 101 || | Warrante------~ pref------100) 100, | 102 
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Fail River Elec Light Co... .-- Sela 66. | 67. || wiahend Ueilivies prior ilea 7 a 105 -=7-||Penneyivania Water & Pow..(1)\d 57 | .58 

Fall River Gas Works_....... 25|d 65. 67 ull 7% preferred claes 102 .---||Pennsylvania Water ow { 136 150 

Pegerel Light & ‘Tr com ------ Weld 93 °| 05-*|| Mitwankeo Gas Light 1% pret 00 18 | 7777 PRib Go Whwbaghye 2 --- 50| 104 | 106 

Preferre $beeeanecess « ----)/ FRA UO LF NUSUUTEE).~.....- 
Federal Water Sars $674 pe. -(p)id 9175] 9805) eee ones Pow & Le 79 of. 100 106°°| 107°"|| §% non-cum pref cferréd-===7- Bola 23s] Bas 
as iec Light__-f ===5 ‘ _.--|| 6% cum preferred___....__- r 
Florida 1 Power & Lt $7 ref --(1) d103%4| 104% Migslesippl River cepanes 102 104 Allegheny Jraction.......-- ae 3834 40 
Ft Worth Pow & Lt 7% pref_-100| 103 104 Missourl Bub Sor 7% pet ---100 98 101 Citizens Tractio + ae Pld 35 30 
Telegraph (guar).---100| 43 29 "|| mobile Electric, pref__...-_- 100), 91 3i7"|| Duquesne Light 1st pret.-.i00|. 115. | 11634 

Galveston-Houston ace wean 27 23 Mohawk-Hudson Power com.(f) r| 140" ats eee & Pleasant Vala.-25 d 12% 15 

Ste 6 aiccee aenaee 1) 88 | anol) Ea anata oon--- Hie 19) | 103, || Monongahela Le & Pr...---691¢ 42 | 00 
as Securities... _ ooooll alae Gn ee \id 4 onongahela St Ry----__-- 55 on 
Preferred..............~~ 100| | 82 ~---|| Mohawk Valley Oo-_------_. (f Pittsburgh & B'ham Tr__.-- 50\d 2! 

Gen Gas & Elec (Del) com A - -{ d 41%) 42 Monongabels i & Pee PhilaCe Sub Ra Uy 8 Ry....... Old 24 | ---- 
Common class B_____....- d 44 8 etWeee Pean P 8 7% pf.25\d ----| 26 Tnited tion pref coeccces 35d B12 52 
Preferred sass 4 8% ----~~ (hla t1osc| 127 [Montana Pomen noe ‘91 “| *91%||Philadelphla Rapid Tranaié----B0|4 51° | 56 

ass A 3S%.....-- y joesce 

ocgreal ans B7Q.----- oo | 0 ee | ee Com..0 OS a5 Tie, pretesred._-_---=------ s0i¢ a | iso 
enera erv com -_. FO ee eee Re sw ane cocconacee Bl j itizens Passenger guar-----_ 
ty (h)\d '9635| "9834||Montreal Tramways, com----100" ----| 185 || Continen Pass Ry ($20 pa)--5014 60 | 7 

io... =o ” énee ---- ey iti 
Golde Bere eer eterred- (3d 98 33 Montreal Roster & Power-100 r ..--| .--|| Frandf'd & & Sonthwart Pass_50 4 220 a5 

Gold & Stock Teleg (guar)_.-100| 120 | 122 1 Water & Power____- 5\dr ..--| -...|| Germantown Passenger ---- 50l\d 60 65 

Grand Rapids RRY fo z_- 100 t 75 85 ee vee = ‘5 dr __..| ____|| Green & Coates Sts ($15 pd)-50 4 90 8 
ot atedidheetebenes Mie: FA Bite | 2A BRST PERERA me) ae Bod 30 | 40 

‘0 _ | Ree ee» 4 cc le Preferred ___...--------- 7 105 
ckensack Water. --.2--2_-- 25d 22 | 23% Mountain States Tel ed ee | | Eee ke eee g--)--F04 18 22 
Preferred class A___-___~==725|d 2614| 28 ||Municipal Service pref_. 3] 5432/1 Phone — e Fy 0525 Ta)... 50\d 4 
Harrisburg Lt & Power pref.---50\d ...| _.-- National Elec pode samen he} d 24% rf ra ection... Old 58 584 
i s| ef i sso... -50\d 
wer & | Gar caer 22 
National Powe Light Soi par)id 107%! 108% 
a Pri hare, not percent. h Ex-stock dividend. kLastsale. !In London. mn Nominal. r Canadian 
@ Purchaser also pays a cervec dividend. ice per § * . hout par value. 
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Stocks. Par; Bid. Ask. | Stocks. Par| Bid. Ask. Stocks. Par| Bid. Ask. 
Philadelphia Rap Tran (Concl.)— Scioto Val Ry & P 100} 14% 
Union Pass ($30 66 on lo al Ry ‘ow, com_-_ 4 ac~ <a Cl Gin id 80 82 
Enion ase, ($30.58 pd)--- 60d 96 | 196, |!" Barat preferred=..---------100) G8 | 75 JA See Bee Hg 1100 se a 
West Phila Pass guar______- 50\d 100 125 ||Shawinigan Water & Power __(t)ir 86% 87 ||Twin City Rapid Transit 7700 52 57 
Phila & Western Ry com______ 50id 11 1114|\Sterra Pacific Elec Co com 100 24% 26% Le Sern var eeeee 00; 101% 
BET iota enictncnees 5O0ld 34 26 Preferred : --""300| 92°°| 94° Ilo a St Ry (New! Bed Mi wt 101 
Piedmont & Northern Ry_—_-i 00) 52 55 (Sioux City” Gas & Bi 7% pi. m 100 102%| 103 ||Union Tracof ind common. 7100] <2--| 1 
JO merset esex —— occe 
poreend eis Gas Light....._50\¢ ....| -.-- |Southeast G& EI7% pfd__..100 a. Sa ed pn ae CEI RRA i: aha. soled 
ortiand Elec Power com_---{00| 28 "| 29°"|/Southeastern Pr & Ut com--(t)\@ 3634| 37-"||Un El L (Springficld,Mass.)-100| 141 | 144 
] + fa — Yoting trust certits. Laiieaer {h ‘ 35%| 35% United Elec Ry (Providence). 100|d qi cose 
A ah si sds, > Ma } snail Gitte —— n ec Secur p tent unde thie ---7* 
62 63 Participating preferred - - - - - (t)\d 8133) 82_ |\United Gas & Elec | pref duping 00} 71 73 
poate ---- ---- Py. Re gown mmo nnn nn -- anit Rts, 3o United Gas & El of NJ 5% pf.100| 71% 75. 
Potomac Ele Elec Pow 6% pref__100| 10814| 109% 6 o pn chee aaa i 27 United froaa Se -eo 3 me Ny 
ep ciate yy Mit Fe ||US Va - 12% 
Power Ubr of Canada com__-(+#)|r Mh % ‘ : 8 2% RR + pesmeegemmnen 3034 40% "Common: Clase B-~--- {no vol 1934 a4 * 
Power Corp of NY com2-- (pla 45 | °2-- southern Gale aa pret=-----]90)) ---<| ----|] Preferred Olena A-----(no para 9014] 9276 
re er be eter ~ meson par) , oS at Southern Canada Power_-.-... 100jr 132 95 United Rys. & El (Balt) com. »-50 d 19% 19% 
Providence G + ep ANP d 108 112 |\Southern Cities Utilities com.(t)|d 30 35 f Ree saul dee 
Bo Sery of € Colo 7% pref_.100} 101 103 i, oo ~~ Saou 68 73 8 & Foreign Sec 
Public aT vot NIT 87 pr. a oa 96 Southern Col Pow com A_--_- p+ d 26 27% Allot ct. 53 pf full _.. a d 88 89 
Public Sery Corp of N'J_“inb paniid $1%4| _4i%i|lgouth Atlan Tele Geuar’---'991a "98 | ~---|lyean'Rower S Paghe pst =----—-|"“iaris| 108% 
76 aa mame | elie dni padilniahaeaien 108 My 133 Southera Ges & Pow 7 % Bret 100 95 100. ||Utica Gas & Electric’ i% ref 100) 105% 106 44 
6% preferred. _----.---.-.100 100% 101 % Seuthavs Indiana G & & E 6% pref_ is $s os) tetas — ino pat 4 ti Fett, 
Consolidated Trac of NJ_.100| 53 56 ||Southern New Eng Telep_...100) 164 166 7% cumul pref...----- 100} 96 98 
Rapid Transit St Ry Co__-100|} 130 ----||So Jer G El & Tr—See P 8 Corp Utility Shares Corp com_(no par)'d 12 13 
ersey Gas & Elec Trac__100| 147 .-.-||Southwestern Bell Tel ref_100| 117%} 118 Common stock option. ad 2% 2% 
Pub Serv El & G 6% pref___-100| J08%| 108}4||Southwestern Gas & El] f-100 9614| 963<|| Participating “(no par)\d 18 | 20 
Public Service Co of Nor Til__(})}d 140 ....|\Southwestern Lt & Pr com A(t Id 6S .---||Vermont Hydro Elec...--.-- 100! _9944| 100% 
G ~— Shas onmindds s 105 i 106 Common MRE Dicicoocoes Re q 4 édimal Virginia Klee & Pow 7% pref_100 so 110 
Buble Bervies of Okla 7% pret 100] '.---) 10134 |soutnweevers Pow & 1 pref “100|" 10855] 1003z||_ 702 Proterred=->7—-~-77—~ 100] 106%¢| 1007" 
et Sound Power & --100| 2914] 30 ||Southwest Missouri RR_-.._- > Romoal .. iamaey eitepret Pub Serv 7% pref....100| 96 100 
i bitpatathammamsa 100} 87 89 ||Springfield Gas & Mees expec 102 ___.||Wash Balt & Annapolis_._..-.50'¢d __--| 16 
Pt PEE cncscscocnse 100|a 106 108}4||Springfield (Mass.) G P0022 55\a 73 74 || Preferred ............----.50\@ 17 19 
nebec Power com --222-227 100)r 283 284 ||Sprinef (Mass) St Ry Cos pf 100 62 68 |/ Washington (D 0) Gas_..-..- 20d 76 76% 
Queensioro Gis & BV6% B10), 101-"| 101%f||Spring Valley Water_---" 100] 10:4] 104 || Preferred v7 e-ntce==---10012 91%] 81% 
Radio Cor Oe Miecenecccs (t)\d 62%| 62%||Standard Gas & Elec com (no par)id 627<| 63 || Washington Water Bow 63772100 165 68 
Rap Tren s* % j See aan” d 54 54% ie om prior 1 OI coiiapttibinds 100 107 3 199 Western pacsachusstte Cos_- ‘ sn) d 58 58% 
Reading Travtion_-..-.-...-- 50ld 22 | 24 IIstandard Pr & Lt Corp pref_.(t)| 100 | 100% || Preferred --.--..>22~~2222100| 10232] 10374 
ity ase. oger Tin anin mene 50\d 97 100 ||Staten Island Edison comvtc(t)/d 60 ..--|| Western States Gas & Elec_..100| 37 5 
East Reading Electric Ry_..50\d 62 65 $6 first preferred... .__.._- (t)|d 100%| 101% met 102%| _.--- 
Reading Transit Co class B pf__50|d 40 45 ||Sub R T St Ry—See Phila Co Western Union Telegraph..--100| 16114] 162 
— ec Ry & Light com....100 135 a tor Water L & P com..-100 ebdieas .---||West’h'se El&Mfe—See und Misc 108 
Rhode Isl Pilb Serv pref-~()la 20 | 30°” |lnampe Bhec Go ew stock’ ——— (pla 5017| _4077||"F% preferred <2 a--190" tio, | It 
nochonae SE WI Grit IMM Him | a8“ menetan tay tl 158 10 | Wee Noun more 7 Bet—20n) 474] 40088 
6% preferred... ____- 100| 103 | 105 ||Tees Haste ind & Restzz27-7100| 9 2 llweee Virgie Utilities pretiz. Bold -._-| a0 
Roch & Syracuse RR com_...100) __-- 10c.|| Preferred 100} 24 26 || Winnt we locect ic Co ~--i00|\r 77%) _78 
Preferred ......-......... 190| ~~--| 50c.|\"Terre Haute Tr & Lt pref.7.2100| -.-.|  —_-.|| Preferred ...-.-...--....-t0lr 104%| 106 
Rocky Mtn Motor com A____- 25|d 26 27 ||Tex-Louisiana Pow 7% pref..100| 93 Wisconsin Power & Light pref_100| 101%} 103% 
_.. ,, A pees 100} 101 103 ||\Texas Power & Light 7% pref- 100 109%} 1104|| Wisconsin Pub Ser Corp7%pf100) 103 105 
8t Se ten et + Tow. pref....-100 , ce : za-- Third Avenue Ry (N Y)_.--- 33 ss 35 || Wisconsin Telep 7% erat oP 100 111%| 112% 
= Joaquin Lisht & Power--100| bi | 63 idewater Power 8% pref=---10) 1gR/6| 1h sl oreneeee Bee dane o-----Baig as | 
— t RReccccccccce 138 13 1“ 107 ~———pr ee pref(8 7%) 100 15, 117 Yow (Pe) Raliwaye common....50id FY a a 
Semel lhe Vow E25 stie22100| 116° | ~~7_|\n-Olty Rey & Light pret.222100| 19° | 100°”||voungetown & Ohio Riv RR_100 pies ile: 
Wie Pee en costnasencsecs 88 "| Tri-State Telep & Telog......-10d 12 ing DEED” sénecsiemecknsne SP Susesh deen 
| YE dn ccsitdusismedeas 10\¢ 9%| 1034) 
" a‘Purchaser also pays accrued dividend. d Price per share, not per cen h Ex-stock dividend. kLastsale. 1In London. n Nominal. rf Canadian 


price. sSale;price. t New Stock. 


u Ex-warrants. 


cent. 
9 Old stock. z Ex-div. 





y Ex-rights. 


+ Without par value. 
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Bonds. | Bid. | Ask. || Bonds. | Bid. | Ask. | Bonds and Stocks. | Bid. | Ask. 
Agricultural—5s "53 op "°33-M&N| 97 00 || as—Be * "¢ | 96 0 |lPz 3 P 
Atlanta—s 1952 op 2033-,JeD 00 | 102 || 60 104 ope 19s8 ee“ MEN| 96 | 100. || "Sortinnd Ore (Concluded —. | 
58 1955 on 1935, tele N Lé <N 99 102 %4 bs 1965 opt 1935...------ Ms) 100341 10214 || 5s 1955 opt 1935_.---- M&N 98 101 
5s ID SD tn sateen ace toll : 5s 1966 o Spee &O 00 %4)} i a 1 
Atlantic—be 1953 op 103 Mas 9734; 101 5s 1967 o ie toa? SLRS J&J} 101 ” 103 \ Los Angeles Ba" 53 op °33 a3 98 101 
5e 1952 opt 1932________- &8} 9732} 101 |\Pletcher 4448 1954 opt 1934M&N/| 98 0034 | San Fran—5s '53 opt ’ Ra” Jas] 98 101 
5s 1954 op 1934........_- ers] 9744) 101 43s 1955 opt 1935_---_-- M&N 98 100}4|| San Fran 5a '54 opt '34.. MAS 98 101 
5s 1954 opt 1925.____..__3J&D}| 98 101 mont—6e 1953 opt ‘83.3&D)| 100 102. ||_ Salt Lake O—5s '53 op 83_J&J| 98 101 
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INDUSTRIAL AND MISCELLANEOUS SECURITIES 


Under the heading “Industrial and Miscellaneous Securities” we include all issued which do n> appear under the previous two headings, namely 
Railroad (Steam)” and “Public Utilities.” In the case of stocks, however, we put “Textile Manufacturing.” “Insu 2,” “Mining,” “Real Estate 
and Land,” “Title Guarantee and Safe Deposit Companies” under separate heads, then follow with the rest of the “Industrial and Miscellaneous.” 


NOTICE.—All bond prices are “and interest’ except where marked “f’’ and income and defaulted bonds. 
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INDUSTRIAL & MISCELLANEOUS BONDS 


NOTICE.—All bond prices are “and interest” except where marked ‘f” and income and defaulted bonds. 
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Murray let 6340 1034-380] 95 | ‘96 St L Rky Mt & P be bat “3&3| 80 | $1%|/Universal Pi @ Rad Go 36-3 88% 189 
Nami (A 1) & Sons Mtg s|0o ‘ese pape gue 8) Ee! 18 Baron teeter oats) laa id 
Nat Acme Fine Bh catinad J&D} 102 | 102% eb g 6s 1931_-___--._- A&O| 100 BD ttgpa cc dare epee rr, . 
Nat Dairy, Pr 6% notes’ 40-1 M&N| 102%| 103% Santa Ana Sug Kc 1931-----A&O| 101 102 ||Van Slyke & Horton 7s 1938_-..-- 101 102 
10-97 64% notes ‘35, Japs 99%4| 100% ist extl s f 73 1945_._-__-- Fa&A| 162%) 102% bh pee ben ites 1942 Jen 1 owes 
Nat Enam & Stpg 5s 1929-.J&D} 102 104 Gen & ref 6448 1951--.-M&N| 98%] 98%||Victor Fuel letefg 5s 1953..J&J| 57 63 — 
National Fire Phoins = Schulco Co 64s 1946_____- J&I| 103%) - Va Iron Coal & Coke 58 ‘49-M&S| 92% $2 
eee ee eer pned 96% Guar sf 6s 1946 ser B_ A&O} 103 10314 ¥ patie 
) os) mame Securt orth 
ms Deb sf. 6 4s 194 1 6567 a -F&b 1 90 100 & ||Security ty Mtge 68 * Pas cer . 98 | 100 Woot 6 £35 re ye 9° ori 
National Tube Ist 58 '52..M&N| 10444] 105 seo fon < Chie 6 J U. 14 '29- "iE 9015 1003 ous u > |, _ecammaaaaags er oe 
Natomas Co gen 6s 1935---J&J| 37% 404|\Servel Corp conv 6s 1931--A&O| 2714 28 Con deb 68 1942 O s 93% 
Nev Con Copper deb 5s 1941 J&J 96 98 |/Sharon Steel Hoop 88 1941._.-_M&S| 108% Warner Sugar Ref 7s 1941-- &D| 106%| 107 4" 
New Eng Nav—See N Y & H|RR Shawsh % notes "31_-A&O}s 97's\s 98 ||Warner Sugar Co Tat % 36 WS 894 
New Eng Oil& Ref ist 88'31 M&S 20 40 Sheffield Farms ist 6348 to43AR0 107%} 108 Warren Bros Co— “4 . wort 
New Niquero Sugar 7s 1932-J&J| ----| ----||Shell Union Oil Co 54%S8 gt see 193 
New River Co Ist 5s 1934.._J&J| 9314) _.__|| Debs f 5s 1947_..------ M&N| 98 98% |W: , 6s 1937 "Gi dep_ M&S 7, oe oo 
NYAlrBrakelst 63°28 copy Ma&N| 10114] 103° "IIsnulte Bread et Ga 1040. M&s| 97 | 99° |lWobeter OBO iste be 42c0p M&S) S8°| 317 
N Y Dock Co—ist tg 4s '51- F&A 86%%4| 87 ||Siemans«ialskel0-yr7s'35_-J&J| 102%) 103% Wobstor Mills. ry 8 OF 033 J&D| 94 94% 
N ¥ & Hob Fy 5s May '46_._J& 94 ..--||Siemens & Hal-Siem-Schuck— West Ky Coal 7s 1944.___-} 104 
Hoboken Ferry 5s 1946- 98 100 Deb ¢sf6%s'51 with warM&S| 103%| 104 Va Goal & Co Ist 65 1960.J&J| 65%) 65% 
NY &N J Ferry—5s > ae 7 95 ----||Silesian-Am Corp 73 1941__F&A| 98% 99 Western Elec deb 58 1944..-A&O| 103%] 103 4 
NYLE&WCSE EE Simms Petrol 6% n’tes "29M&N15| - 98'4| 99 ||Westinghouse Elec & Mis— ‘ 
1st LX os 5%% 1 7... Ben 102%} 103%!|Sinclair Cons Oil Corp— ° 20-year gold 5 s 1946 M&S; 103%} 103% 
N XL & I 1st 6s 13__ ist 1 coll 7s ser A 0937 M&S15| 100 100 %|| Wheeling Steel Cor at 
y #3..01 at 5% to i943 bad 102 ne ail iss lien coll 644838 ser B.J&D} 95%) 96 Ist & refsf 5s 1948 sor. A +4 99%} 100% 
N Y Shipbidg 1st 5s Nov 1°46..-| 7834) 30 ist | 68 27 © with warr..J&D| 1004| 100‘<||Whitaker-Glessner Co 5s '41- 9834| 99 
New York Trap Rock Base Ist lien col os 1930 ser D_M&S ee 99 let e f g 68 1941 104 104% 
lst M sf 6s 1946.__...__.J&D} 101 101 %||Sinclair Crude O ch Co— White Eng e Oil & erties: 
North Amer Cement Co! 6% notes ser A 1928 F&A| 100%} 100%/|| 8 faeb 5%s 1937 M&S15 s 9% 
Deb 6s A with warr '40_M&8| 85 86 ||Sinclair Pipe Line s Y. 6s °42_-A&O|} 93 93 4|| White Sew M 68°36 with w.. J&J| 13514 2 
Norwalk Steel 4348 1929__-.J&J| -_.--| 2614||Skelly Oi C ” Wickw Steel 7a '35--3&S| 37 38 
Nova Scotia 8 & 68 1959.-J&J| 63 67 ae f g deb 53 8 1939. oe M&S| 95 95% || Wickwire Spencer Steel © PE 
P F oss-She' ron— Pr lien & coll ye an 1935 23 24 
O’Gara Coal 5s "55 op aft’08 M&B| 6 - 4 y s-~Ov 
Ogilvie Flour Mills 6s '32...J&Dir 104 104% ty en bany 1990777 FEA 1OT 54 10254 Wile & Soe int be it P33 EO 101% 1028 
Series 5 ait em tp onsen an dnl dh teansalidnitaniasi r 104 104% ||Smith (A O) Corp 6%s "33-_M&N/ 101%} 102 wee | Re; — ans 7 s'41 ARC 106 106 
ee eas r 104 104% ||Snider Packing Corporation mn 56 1952.-.--- 89 91 
ay | Well Supply Invest Co— 6% conv gold notes 1932.M&N} 106 106% beet 8h & Tube 6s 1 1643-383 104%} 105 
% coll tr notes 1932. Bias 96 99 Sotvay Amer Invest —— 
ola m Ooal Ist 6s 1944...F&A}| 92% 92% 5% gold notes 1942______ M& ssc Sem 
Oregon-Amer Lumber Co— South Porto Rico Sug 7s "40- yeD 109%} 110 EXCHANGE SEATS. 
ij =o A&O| 98 100 ||Southern Advance Bag & Paper— 
on Lumber Co 6s 1935 --__-- 98 100 “Tc? J&D| 9844) 99% No. TastSale) $ % 
Otis Steel Ist 6s 1941 ser A-M&S|} 95%] 95%4||Spruce Falls Power & Pap, ine , N Y 8tock Exch_-_-1, 10018226000 cial s aati 
Pacific Coast Co g 58 '46-..3&D} 89%| 90% llstdouara Mil ist g be "80. “MEN| 101% 102 ||N-¥ Gotton Bxen_- B00 42-160] 2.600) 2-800 
Pac Fruit Exp Eq-—See So Pacific lst & ref 5% 1 -- Mies 102'z| 103 ||N ¥ Gof & Sug Ex- 328 17.750| _---| 18;000 
Pacific Mills 544% notes '31.F&A| 9434] 9514||Stand Oil (N J)deb b os Now 181946 103. | 103%||N ¥ Ourb Market. 537 30,000) <l2-) 2 
Pan Amer Petrol Go (of Calif)— Stand Oil NY 6 %sg deb’ 335 M&N s 104/4||Baltimore Stk Exch 87 1,750 aan pe ed 
Patst conv #f 6s 1940.---J&D15| 941 94%|| Deb 4%s 1951 &D15| 957%] 96 ||Boston Stock Exch. 139 9.500] 9,500] 12,000 
Pan-Amer Petrol & Transp Co— Stand Pl Glass 6% notes ‘: tas 750 0 Saas] 88 | 90 fcago Bd of Tr--1,592 7.700) - ; 
Ist lien equip 7s 1930-..-F&A| 105%%| 1052;|lStand Steel Wks ist 5e 6s "98-583 100%%| 10034||Chicago Stock Exch 250 4,600] 4,500) 5,700 
©. € G6 1006. pence ecenmees 102%} 162 4 Stand Textile Prod 64s '42 M&S} 92 94 ||Oincinnati Stk Ex. 50 10.000 : ; 
Park & Tiiford sf 6s 1936..J&D| 98 99 ||\Steel Co of Can 68 1940 J&J\r 106% Oleveland Stk Ex eae: sate 
Path Ex deb 7s '37 with war M&N| 100 | 100%||Stinnes (Hugo) Corp— ‘ ~"""||Detroit Stock Exch 38 4000] 6,500| 7,500 
Penick & Ford 64s 1943---J&D/} -.___| _____ Gen m 7s '36 (with wart). A&O| 98% 9814||\Los Ang Stock Exch 70 20,000; 20,000 22°500 
Penna © & © Ist 5s ‘32 op__J&J 93 95 Stinnes (Hugo) Industries— ‘ Louts Stk Exch 29 1,200 : 
Penn Mary Steel—See Beth Steel Deb 7s 1946 (with warr).._A&O| 98 984||Minn ChofComm. 566 3.450] 3,400) 3,500 
Pennsylvania-Dixie Cement Corp Stutz Motor Car 74s 1937- AXO\s 94%4|s 95 Montreal Stock Ex_ 77 40.000 ; 
Ist ms f 6s 1941 ser A_-M&S15 98 984 ||\Sugar Estates of ente— New Orl Cotton Ex 500 7.600) 7,400] 7,800 
P lvania —— Sand Corp— Ist s f 7s 1942 M&S} 100 100 %||New Orl Stock Ex 70 6.500| 3:500| 5,000 
lst a € Ge 100l....ses+< &J| 100 101 ||Sugar Pine Lumber Co— Stock Exch.- 206 9.500 ‘ 10.500 
Phila & Read © & I 6s 1973--J&J| 100%4| 101%/|| 1st M serial 6s 1929-1942_M&S| 97 100 ||Pitteb Stock Exch. 115 1.690] 1.500] 2.000 
Phila & Read Coal & Iron— Sun Oil deb s f 54s 1939.--M&8| 100 100%4||St Louls Exchange- 50 4.500) _ “ 
Coll sf'g 4s ext '32 gu--—-- FeAl 97%) __.- “ bh : nail ae 
piGoll sts 45 ext "32 San Fr Stka Bd Exc - VON coset ec 
Sink fund deb 6s 1939--J&D| 95%| 95% : a a on 






































b Basis. f This price includes accrued interest 


new high record price. 


k Last sale. mn Nominal. 


r Canadian price. 





sSale price. tSa 


les at $226,000 in Aug. 1927 
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INDUSTRIAL AND MISCELLANEOUS STOCKS 








Stocks. Par 


TEXTILE MFC. 
prod Ks. 
_s par 
Acushnet Mil) (NB)? 
Algonquin Print... 1 


Aw Linen (Fali R)_/ 
can } 


Amoskeag Co (vol 
untary aeen)_..(1) 
Preferred -.-..(f) 

Androscog M (Me)_/ 

Ap leton Oo (Mase)! 

ght M (FR)_/ 
arlentee M ( Te 

Barnard pits (PR) 

Bates nM e) Ne 

= ~ = fg (NB)_I 

1 


Beone (Daniel) 
Woolen Mills_.25 
Booth Mfg (N By) 

Preferred 


Mfg pref. 100 
Bos Duck Wi er 
Bourne 1 
Bristol Mie fe ase 
Butler Mull BY. i 


Onoee bot Mig. (FR 
Geeriton Mills._ 


Pre 

Bora he 1 
vo 

Dra A 


Dwight Mf, 


Edwards 


s 


(tae) 
§ Me) I 


oF! - 


Fairb — com.] 
Prefe $9 


sy 
Parr Al aca (Mass) 
Fine Ai eR) 


Me) 
| nem at ae 2) 
Pref 


Grantees Milis FR)_1 
Gt Falls Mfg N Oe i 
Grinnell Mfg (N B)-/ 
Hamilt Mfg (Mass) | 
Hamilt W an - 
armony Mills 


Kilbane) va 
pins ngs 
Lancas ‘tM 
Preferred 
Laure} Lake ase 
Preferred _ 
Lincoln Mfg (FR) __7 
kwood Co (Me) _1 
Luther Mfg (F R)__1 
yma n Mills ait): a 
anomet M (N B)_/ 
ass Cott Milla_100 
Merch Mfg (FR)... _] 
Merrimack 
Mass) 1 
eferred _ 1 
Middlesex Go (M).- 
Mt V-Wood Milla 
(Balt) v tr.___100 
Preferred vtr_100 


1¢ 
witmee M...100 
Nashua M (N H) i 
Preferred ____ 
Nat Fabric & Fin 100 
Naumkeag one 
8team Cot Co 
Neild Mills (N B 
“ Bedf’d Oot ct 


Pee Se Mag rk 100 
er 8 +e 
Preferred . ; 


Pemaquid M 
Pepperell aw 3 aie) ° 
co Mts (N B).-1 
Mills 
Pocasset Mfg sn®)- 
Ponemah a (Prov) _l 
Preferr ‘Yoo 


I 
Quiseets a NBy l 


100 
Rich's borden Mf 
Co (F R)...> 


Sreummnen 100 
fia ~ ieee 


nen 





Bia 


Per 


20 


127 


Stocks. Par| 


Stocks. Par 


Bid. Ask. 


Btocks. Par 


Bid. 





368 
22 





hod OO-1 
Cue Qworw 
' 


/o 


7 
25 


Shove Mill (FR)_100 
Skenandoah Ootten 


Stevens Mfg (F is 
Taber Mills (N By 
Thorndike (Mass) ~~ 
Tremont & Suffolk 


Winnsb’o Mills pi 100 
York Mfg (Me)-100 


Southern Mills. ; 
Abbeville C M (SC) 

Anderson O M (SO)./ 
Arcade Cotton Mills 
Arcadia Mills...100 


Spence | 
7% pre 
Belton Mille ‘s O).-i 


err 
Srandon M 
Oalhoun Mills 


Pectered 
Clifton Mfg (S C)100 
Olnton Cotton Mills 
Oolumbus D (Gor 


Dallas Mfg Oy 109 
Dart’ "nD J. UP O)-l 


Ouuean Mills... 108 


my. 
Easley Cot Me 
®nterprise M 
Florence Mille 

7% preferred 
Gaffney Mfg (8 ©)-_ 
Gainesville Cot M 


Sluck 
Granteville Mfg_100 
Greenw'd O M (S8O)./ 
Grendel Mills 


erred 00 
Kingd P) Mfg (Ga) 1 
Lancaster C M 
Laurens O M (8S C©)-i 
Limestone O & M__- 
Marion AT — 
Marlboro CO M Ay: 1 
Ville Mfg Ca ( 1 
Mollohon Mfg pref. 
Monarch O M (SO) 

Preferred 

M ove Mills... 
New OM (SO)i 
Ninety-Six Milis____ 
Norris Cot Mills__-_- 
"Proterrod M (SO). 100 


Panoied C M A pf.75 
Pelham Mills 

Phillips Buttorff M_i 
Pickens Cot Mills_ _-_ 


eo 100 
>) 
2 Mite ( 80) 1 
na ah 


eferred 
Ware Shoals Mfg.100 
Watt Mills 

my poameres 


weep Rite Ove Coan) . me 
West Point pats -10 
bh ed ay Die ©). ° 


Wome Mills. _ 100 
Woodside Cot M. “500 


f 
Canadian e 
Oan’n Connecticut 
Cum pref 100 
Jan Convert, Ltd_-l 
Jan vterred" 19 100 
ee tees 














% 


115 
20 
21 





109 
121 


"|| Stuyvesant ( 
-|| Upited ene, 





-<--= 





Montreal] Cottons _ /! 
Preferred — 100 

Penmans,Ltd news p 
Preterred 


INSURANCE 
STOCKS. 
Baltimore— 
Voting tr ctfs..10 


Solum Nat Life_100 
Mass Bonding 


BSrooklyn—See N Y 


Dayton— 
Libert 
Reliable 


Detroit. 
Detroit F & M___50 
Michigan F & M_50 


Hartford. ~° 
Aetna (Fire) -....100 
Automobile Ins_-_100 
Hartford Fire_..100 
Hartf Steam Boil 

Insp & Ins....100 
National Fire_..100 
Phoenix (Fire) ~..100 

Life Insurance. 
Aetna Cas'ty & Sur 


Travelers’ 


optntianapelic. 
terling Fir 


>. -samaes 


Minneapolis. 
Nor’ west F & M_100 


Newark. 


New Haven. 
Security Ins 


New Orleans. 
Lafayette 


New York. 

Amer Aliiance_-_.100 
Amer Reserve____10 
Bankers & Ship_100 
City of New York 100 
Commonwea!lth__ 19 
Continental 
Fidelity-Phenix_- 
Globe & Rutgers iso 
Great American 100 
Hanover....... aan 


.20 
Merchants Fire Asso 


Preferred 
Met Casuaity tns--. 
National Liberty - 50 
Niagara 50 
Northern _ 


-||North River__-_- 25 


Pacific Fire......25 
Rossia Ins__.....25 


nina chee 
Westchester 


Philadelphia. 
Alliance of Phila__10 
Fire Association._10 
Ins Co of N A__-..10 
Ins Co State of Pa 100 
Lumbermen’s ....25 
People’s Nat Fire. -- 
Phila ~ f 1 


Providence. 
Prov Wash'ton__.50 


Richmond. 
Virginia F & M_.25 
Deposited stock - 


St. Louis. 
Cent States Life___5 
Continental Life. _10 
Mo State L with wl10 
Internat Life__-_..- 50 
Standard Life_..._5 


St. Paul, Minn. 
St. Paul F & M__.25 


San Francisco. 
Firemen’s Fund_100 
Home Fire & Marine 
West Coast Life_-_-_- 
Western States Life_ 


Springtield, »Mass. 
Spr Gnetield Fire & M 


Nesjonal ling, W.Va. 

me A 

Manin INSU. 
ANCE SCRIP. 


Atlantic Mutuai— 
1925 





Per |share. 


115 


tow 
+ coo 


nt 
t Bae 





105% 


$||Pond Creek— 


MINING STOCKS. 
Adventure Cons. .25 
Ahumada Lead Go_1 
Alaska Juneau on 


er, ~g 


0 

Calumet & Ariz..10) 

Calumet & Hecla.25 

Carnegie Metals... 

Carson Hill G M..1 
de Pasco 


Con Min & Smelt... 25 

Cop Range Con.100 

CressonConGM&M 1 

Crown Reserve_...1 

mo Copper 1 
Ss 


" 


to 
he NOOR) 


WWHONNWNO WowWee 


RS 


— 





Pref 
mt National 5 
Fran fe 25 


Hollinger Mines_.-_5 
Homestake Min_100 
Howe Sound Cov t ct 
I foo Cons 


teflon 


Kennecott neces i 
Kerr Lake 


La Rose 

La Salle Copper - 25 
agma Copper Co. 
ason Val Mines-_- 

Mass Cons 25 

Mayflower Old Col 25 

we —¥, Poroupises 

am. opper...- 
Mohawk 25 


Motherlode Coal’n-_t 
Nevada Cons Cop.5 
New Cornelia Cop_6 
New Dominion A-..1 
New River Co 
Preferred i 
Certifs of deposit_ 
Newmont Mining.10 
Nipissing Mines...4 
North Butte J 
North Lake 
Ohio Copper 0 
Old Dominion Co.25 
Ontario Silver Min_t 
Patino Mines & 
Enterprise com20 
Park-Utah— 
Consol Mines_-_-1 





Pocahontas 


Et 
nd 
Cons Cop 
osep bh Tan as 


™ 
9] 
oa Toy 
Seneca “Gep Min ...f 
Shannon 10 
Shattuck Ariz Cop10 
So Am Gold & Plat_1 
South Lake_-__-_--. 25 
Superior & Boston 10 
Tennessee Copper 
& Chemical 
Tonopah-Belmont -_1 
Tonopah (Nev) -- -1 
Trinity © xt Min~- 


Trinity Cop ats ie 
a Ext 
Deeb Ape 


Utah Ooppee Co.. i9 
*||Dtab Metal & Tun_l 


REAL ESTATE TR 
& LAND STOCES 


Albany Tr (Bost) 100 
Alliance Realty ----_T 
Bedford Tr (Bos) 100 
Berkeley Hotel Tr(B)/ 
Bd of Tr Bid Tr (©) ./ 
Bos Gr'd R'T Tr (C)! 
Bos R E T (Bos) 1000 











es 
o \eo 
~ 


ow 
Qf. 


wa OO 
Cron ee 
we 


eo 
Seo! 
Qt ww 
. ° @ Wer, 


— 
ot 
> 


Ka ROOK K 


-_ to: 
RSNm ae 
' 


5 Ole 


QO D2 et bet 


toe med.) 
Cy Oro Ot 
aNen anon®? S § 


. Baw 


(No ere 
= Oo Ounen 
3 oNnned 


RK K 
n 


oy m= Orono 


Or Qe 
—MOwo: Cr00s, 


RO aX 


_ 
<5 


re) 
| Bromo mI oO 
© 


Comet Cie 
wT) 


‘ 
1 GP 


~ 
a 


oa bad 
So 


share 
55 


117 
910 








b Assessment pa.d 
» Nominal 


c Par value $700. 


r Comadiap price. s Sale price. 


t New stock. 


er Price per — not 


z Ex. 


er cent. 


vy Ex-rights. 


h Par value $1,000. 


z Ex-stock div. 


k Last sale. 


1 Par value $100 


t Without par value. 


m Ist install paid 
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Stocks. Per| Did. 7g 
- tocks. Par =~ Ask. Stocks Par| Bid. | Ask. Stocks. Par | Bid. | Ask. Stocks. Par| Bid. | Ask, 
‘er\share. Per\share. 
Bos Stor W'h’se (B).Jja 125 |  .....||Am Hardware. -..25/4 81's| 83. ||B leare porenere. Per |share. 
Boston Whart Go cja lig | --2|Am-Havrian G-Hole 1g8] poe Pee et "Fa 108| 104] Bratorad So Hid 2883) 20 
Business RE Tr(B)ja 30 | =--- Profared tool. 62%| 64” ad conv 8% weg ee Ne lO tpeeterred. aive-100 abo 
=e es | pa 7S Yl OB). sd Beatrice Cream, 4 > PR ee Be er ee =see 
Obie KE Trus's 1060)a1070 | =-2- pee Femme Creag BP] 2b Rehr ne iss’ 1007] 105 like dee ee te | 100% 
_.--||Amer Ice Co._--100| 2914] 30 ||Beaver Board Go— stpd 
Congress St Associ- Preferred _ ___.100 91% 92 oO YY Ay | -100) 150 2 aay 
Q'grece St Big TF(Bjiia 2--.| 227-||AmerEa Prange | ‘| in|] ComvtcciB--{la 31] _3*|lomte nou Tooi-~100), 126%| 137°~ 
Copley 8a Ta (Bos). lia 50 -.--|| Fire EngInc...10\¢ 6% 7% bere ee nae ame hy Be a eee e--- el vid 33° 
evonish B Big Tr(B)ija ...-| 45 Preferred _ .__- 100} 80 85 pref C1B_-100|d 115 | 1163¢||Chic Wilm & Frank ig Eee 
preferred —— @ ...-| 70 |\|Amer Laundry aiding Hem'way(t)|d 215<| 21% 1 co 1 22 
post Bee ele ind (B) | onk 44 122 Machinery new ._t/d d 102} | 103 est & Co Inc__.(t)id 49%| 50% erred... 90 = 
Eevex St Tr Bost) a oS 65 Amer yee 48 ‘s 49° Baio, “100 ife* 1%83 Chik es Oe eae oa # 
actory i - See Preferred ____- 100|__72 73 14||Billings & te . erred..._-10 
Fifty tes a ...-| 3600 Aner pocomoti +12 10844| 109% pen...35/4 ---- : ms. wne0 I 120 RQ 
Hotel Tr (Boston). a const Fa ve_ Z 914 ic entail Sid : 6 jleBrown&Oo_tid 58 59 
Kimball Bldg Tr(B)ija 84 roe Ps ~. awa ta 106” 1o8% Bie. AY Oo... tid hee 63.4 eo Corp....(1)/4 59% 945) 
Realty Associates off, | ong || Pref with commenl 2aPectertad=-"told 10 | Tivellotn'Pob Warah--ia0) 11816] 16 
lst preferred..100| 92 95 ||amer Metal Oo....t\@ 43 44ii\| Pr ot Ieee {25d -.--|, 3234|ln Un Stk Yde.100| 139%) |. --- 
2d preferred__100| 88 91 Preferred... .-100| 108 | 110 ||Bloomt 100], aaiz|* 9424)(Clty Investing..100| 118 | 135 
Texas Pacific Land Amer Multigraph..+|@ 25 nomingdals Bros.yl@ 3813)" 30 area. - 198 sB33 
Trust a | 2500 | 2650 ||Amer ee d 33° 354 Blumeuthat (2 =" 1094 oS “ye re A-(ig aai0| 4833 
Sub shares______ 25%{| 26 Preferred_. --100|. 9414] 94%|| Inc7% pref_..100] 75%| 77  ||Clev & Buff Tr__1 80°” S030 
Amer Pneu Serv_.25|@¢ 3% 3%||Bon Ami com A_(t)id 62%] 63% Cleve-Cliffa Iron. | 0 03 
TITLE GUARANTEE & let preferred. .250\d 48%%| 50 ‘|lBooth Fisheries.'¢\d “lGtevenend Besnoniatl to | tee 
SAPE DEPOSIT BT\OCK jet preferred. pole oi | disci tot peeferced 00|, 48°°| 45 |lOltmchfleld Ooel-ioo| 29 | a3 
pe Guar-i90|” 380 266 AiPreferred -----100|_ 13374 134 /||Botany Cons Mills— — 163 198 
Se. «cries 3 4 a . body. 
_...| 640 ||Am Ry Express_100 139 100 potion ce re bol #438 Ett) Cpe Eeabody..- 116 $f 67% 
Oitys wn ‘N¥)100| 13077] 130. ||Amer Rayon Prod (t)|@ 15%| 16 ||Borne, Scrymser..25d 62 63 14||Coca-Cola Go_____t/d 1i6%| 11632 
Columbia Title Amer Repub Corp; tid 4 45 47 ||Bost Belting pf.-100} 50c| 1 ||Coca-Co S sot 1364) 116% 
ria i p)...5|4 1144} ----.||Am Rolling Mill_.25|d 67 67% Boston Woven Hose Collins & ny | d 8934 9014 
elit & (Md) 50jd -.--| 256 7% pret EE 100/¢112%| 113 & Rubber com. (t)id 84 85\%||__ Pref (7 2% 0352 
Rontocky Tith va a | oe 5 fety Razor100| 47 47% erred 100 100 | 103%4||Collins wade? 102° 10 “ 
e Co cap Screw.100| 60 _._.||Briggs Mfg. 29%| 293<||Colo Fuel & Iron. } 
Lawyers’ Title & 95 cami yey | Sensing v ¢ ©, tid 44° 48 ac Reta ott “td th 39° me ts: | baa 138 135 
uar_. > nal 333 338 Seed ~ pene > Bri oe aercae~- 7% 17% OColt’s Patent Fire 
Lawyers! M Co- -100 320 325 Amer Shipbldg--100 123 1883 hg ee 24 2534 a Getnavetnld 33° Bi 
Maryland Cas Co_25d 155% 159 %||Amer Ship & Com (id 3% 3%11B itl h Col > ay es ll 50 74)|-mereet Lavers 
M Bond. 100 145 150 Ars elt & ie 4 ritis ol Fish & Trust OS a eT t|¢ 45 %4 474 
Nat § urety Co--100 246 247 a el | 19413 19814 Protemed ay ‘G ; +813 pipe tee bi Gite pre 7st ve et 
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UNITED STATES AND MUNICIPAL BONDS 


In reporting below prices for State and munictpal securities, we give bid and asked quotations wherever they can be obtained. The custom, 
however, is to quote municipal securities on the basis of the return they yield per annum. Therefore in most cases it will be found that instead of actual 
prices we have inserted in the column headed “To Net” certain figures to indicate the interest rate at which business in the bonds is being done. 
Thus 3.95% means that the particular security can be bought or sold at a price that will yield the purchaser or seller 3.95% per annum to the maturity 
of thei ssue. Where two figures appear, as for instance “3.95 to 4.00,” the rate of return varies according to the maturity—the shorter maturities yield- 
ing the lowest rate, and the longer maturities yielding the highest return. 

In State and municipal bonds the custom has always been to quote them “and interest.” That is, the accrued interest must in all cases be added, 
on. There are a very few which form exceptions to the rule—that is, where the prices given are flat prices, the accrued interest having been taken into 
account in making them. ‘These are indicated by a special mark, thus (/). 
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Bonds. . | Ask. | Net. Bonds. d . ‘ Bonds. 
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To To 
Bonds. Bid. | Ask. |Net.| Bonds Bid. | Ask. |Net. Bonds. 
Brazil 8% ext 1941_-~-.- J&D)} 106%} 107 ___||San Paulo (Brazil) State of— Halifex N 8S 4s July 1945.-_-- 
ie. Cent rx elec 15537 -3aD 96 96%| ___|| 8% external loan 1936- rs 106 106 4] ---||__ 5s Jan 1 het mt ae J&J 
sf 7s ( (coff.sec.’22) 1952__| 106%<|___-_-_- wonll yams O80 1060... -ccosee 1057%%| 106%4| -.-||Hamilton—4s Apr 1 '32._.A&0 
6% — sf1957-A&O} 9214) 92%| --- Ext] water 7s 108677788 100%} 101%] -_-||_ 4s Elec L & P 1941...A&O 
bo of s912| 70 | ___|| 7s 1946 (per 1,000 milreis)__| $98 |$108° | __-||Lachine P Q 5s 1954.--_J&D 
5s of 72 ..-||Santa Fe (Prov) 7s 1942.M&8| 9414 ..-||Maisonneuve 548 *30_M&N 
4% 72%| ___||Seine (Dept of) 7s 1942. 8&3) 104 104%} --- 5\%s May 1 1936_---- M&N 
4% q 70\4| ___||Serps Croats & Slov (King < mf) ioe toba tProv) 6s '30F&A2 
SE ssiiints chen theneeetniarenenes 759%! 601s} --- Ext 8a 1962_..... ..-..M& 300341 10034)... Ee PGiicke oteemeceoe ba| 
7 3} See wepeten 755%| 56%|—_-||_ Extl 7s 1962 ser B-..-M&N/| 88}s| 88%4/| -.-|| 4348 May 1 1945....M&N 
GPE EP ntcinnntanscsunes 15734| 58%4| -__||Sweaish 6s 1939-..--- J&D15| 104%] 104%] -_- 4348 Dec 15 1956_...J&D15 

Bremen (State) 7s 1935__.M&8/ 103%] 103}4| --- 5s external 1954... M&N) 1044} 104%] --_- 4s gold | Sxpoeatniiieet. M&N 

British—Cons 24s op ‘23 23 1543¢).....- _..||Switzerland—5 4s $930..25A St $101 %]| --_-||_ 4s drainage ey, 1, 29. _J&J 
4s War Loan '27-'45 JED) 196%<|-_-_--- =r 5s External 1946...A 104%| 104%] --_-||Montreal 5s Dec 945_J&D 
54s f Feb 1 1937__--- F&A! 105%| 105%| ---||_ 8 F gold 8s 1940.---_- ya 113%} 113%] ---|| 58s f Nov i Toc0.--- 3 & 

53486 conv Aug 1929.._A&A/ 117%} 118 ..-||U0 8 of mente teak abel ectediedheosn eee ¢ o fey 19 NYT RS Ses. 6 

Buenos Aires (Prov) 78 '36J&J| 9714} 98 | --- Se g Ext — "3 n 1945 £.-Q-Jan|f 42 |--__-- oe s Jan 1944_.-..- eta 
2} aE eeese 9544] 95%] --- 4s war & scon...-|f 31%} 32%] --- a May } 1988 Gnanca M&N 
Extl s f 78 1952._.._-- 97 98 waa 4s id 1964 ian a etl iinet J&DIf 27'4|------ sara 4s May 1 1944.-.._- e 
Extl s f 7s(of 1926) "58. M&N 95%| 96 oul t 4s war & sc on...|/f 21%| 22 ina 3 ike i iy Me 1939. MAN 
Extl 74s 1947-.._--_.-_-- 1005| 100%] =2"|] 4e Ext 1910 war No 3 on---|y 213;| 21%4| ---||New Brunswick Sis 

Bulgaria (Kingd) sf7s°67.J&J| 91%| 91%| ---|| Treasury notes 6s ext 1933— 4s July 3 1930_.-.....- 

Cauca Val (Dept of) Colombia Cash warr No 3 on..-J&J|f 33'4| 36 andl 4s 1932 opt 1903 Sp anidiatceaiad J&J) 

Be. Binsnanmncka: A&O|} 97%| 97%| ---||\UpperAustria(Prov)7s 453&D} 97%%| 97%| -_-||North Vancouver 5s '60__J&4J 

Caldas (Dept of) Colombia Urgemey &s ~, poe... F&A| 108%] 111%] ---||NovaScotia(Prov)5s 1934F&A 
External s f 7%s 1946_J&J| 97 97%] --- sf 6s 1960_____- M&N| 96%] 96%] ---||_ 68 Nov 15 1990... -MSt 5 

Callao (Prov of) Peru— FOREIGN ee TTES; &c. Ontario (Prov) 6s '27- MA&N15 
Guar sec s f 7448 1944._J&J| 97 98%| .__||Baden Extl s f 7s 1951-..3&J| 100 1004} --- 6s Sept 15 1943....M&S15 

Chili (Re mblic) 8s 1941_F&A| 109 109 }4| ---||Bergen, rps , 68 1949._A&O} 101 1070 341 nonth C2e Beeiiosetadenes M&S}--- 

Ext sf¥s 194 naidiloas M&N! 101%| 101%4| -__|| Berlin 634s 1950 --_-..--- ~A&O| 97%| 97%| ---|| 434s Jan 15 '28-30._J&J15 
Sf 8s Nov 561 1946 i cious Man 108 is 109 %| .__||Bogota ( ite So xti Ra "48 as° 104 104}4] --- 4s Jan 15 '31-'47..J&J15 
Extl s f 6s 1960--_-. A&O 91%| 91%| ---||_ Extls f6s 1947_---- ae Caan pubs os __-|| 434s Jan 15 °48-’57._J&J 1 
Extl s f 6s 1961_--_-~_- F& 91 91%] -__|| Bordeaux (City) & "B4- =N 100361 10034] .--1) GO BOE nae csecctoane M& 

Chili Mtge Bk 6 4s ‘57 JeDS1 94%| 94%| ---||Brisbane (Oy) & Te. Phen Oe CI ia i iceanedl ry 
Sfgu6é%s Jne30'61.J&D31| 96%) 97 | ---||_ 30-yr sf 5s 1967, seoe- M&S; 9414) 94%| ---||Ottawa City 5s '28-'45_..J&J 

Chinese Government— Budapest (City of) ary— 6s Munic Imp '28-"50-._J&J 
Hukuang Rys 5s £__-J&D15 i 26 ¥ 2634) --- Extisf (of oon go> 88%| 88%] --- Se July 1 1928......... J&I 
5s of 1896 £red 1933_. A&O| Is81 ‘3 e8114| -.-||Buenos Aires, Argentine Re PTs 2t. . eeee I&I 
44s of '98 Z red '44-._M&S| 159 61 a Guar 5s of 1909-1946 £.J J\pf88 90 oon Ss July 1 1930......... J&I 
4s (of 1895) 1931-_----- J&I Exten 64s 1955--- J&J} 100%} 100%] --- 5s July 1 1931- 1906... -289 

nglish stamped-_--_-..--- wf67 74 fats Extl s f 6s 1960 ser C- CAL, oo cleccace tha 4s of. "26.4... ae 
French stamped---_----- wf67 74 ___| Cali(Colombia)s f 7s '47_M&N| 93 94 ---| 3%s 8 ~ ew Sept ia -M&s 

Colombia Rep) 64s '27.A&0, 99%, 10014} ---|,Carlsbad (Cit ) sf 8s '54_J&J| 10634/------ ..-| Quebec 

Cordoba {Frov) Argentina— Christiania (Norway)— 4s 1950 opt °1045--M&s , a 4.50 
Ext] s f 7s 1942___._-._ J&3| 9944) 99%4| ---|| 30-yrsf6s 1954_-_-_--- M&S|/s100%4|s101 ..-||Quebec City 34s g '30_-J&J)------|------ 4.60 

Costa Rica(Rep)ext7s'51M&N; 93%4| 94 nine! 30-year s f 6s 1955. -.M&N 101%} 102 tod 3s July 1 , Salle gee IRD) - ccce-|- cnce- 4 65 

Ouban 5s 1944 opt 1911--M&S/ 101% |---_ -- ..-||\CologneGerm’y 64s'50M&S15| 98%) 987%) --- oe > phe | Ripe Ppepess? 5 
I g4%s'49 opt._F&A; 97 97 %} --- wip 4s of 1901_M&N Nil 86 90 __.||St Boniface, Man, 5s '31_J&J2|------|------ 5.75 

xtl"’ g 5s 1949_._. SM dcadak one ic Ext '44..J&J)| 101 1014} --- Saskatchewan (Province LD 
“extl” . f bids °63--3&J15} 102%} 10234} --- ba June 1 1952......-. J&D| 95%) 95%) ---|| 5s 1943 (noncall)...J ae pees 4.70 

Cundinamarca Dep(Colombia) Cordoba (City) Argentine ee 4 Tse July 2 1945__..-- ct ROS Ree 4% 
Sersf7s 1946 ser A...J&D| 9344) 9334) --- 7s extl s f 1957....-... F& 95\%4| 96%) ---||South Vancouver, B C— 

Czechoslovak Republic— Danish Cons Municipal Loan 5s 1927-1946__.__-. J&D30\0 5% to §.25)% 
Ext sf 8s '22 due '51._A&O| 107%4| 108%] --- 8% sf ext '46 ser A__F&A| 11134] 111%| ---|/Toronto 5s 1928-1936... -J& &J\d 4. to 4.70 a 
Ext s f 8s '22 due '52.-A&O/ 107%| 108%] ---  * Spee P&A| 111%} 111%} --- 68 1928-1929-_-...-.... J&J\> 4.55 |to 4.65 
Extl 7s 1945 Ser A__A&O/| 1054} 105%| --- SD ii em trenches s 9941s 99%] --- 6s 1930-194 J&J\0 4.70 |to 4.80 % 

Denmark ext 6s 1942--_-_-- J&I| 105 105%] --- Doses Pore & tone Ways Bd . 
Ext’l 5s 1955-_------ F&A) 10134) 101%} --- sf 6s 1952.---- J&I| 90 91 iccoan 

Dominican ha 54s eee 99 %%| 100 ._-.||Dresden (Ger) a .- "45 M&N| 101%) 102 as. 4 
5s Cust Adm 1940..A&O; 98%! 99 __.||Duisburg (Ger) 7s 1927_.M&N|------|------ 7.05 I& ‘ 

Dutch E a 6s 1067. 3&2 104%} 105%! --- WOO MD: badiiees odckentcean AT, ER NSS 7.95 3ks July 1 1944-45____J&J|------|------ 4.65 
Ext sf 6s 1962_____-_-- M&S| 104%} 105 axe , > apenheiseaedga | ep Spi 7.05|| Vancouver, B O, 544s '39 A&O|------|------ 4.85 
Extl 54s Mar 1063-7 MaA8 102 %| 103%} --- p> eerageasem RS RE 7.05 5s 1952 La i> dol na ann ei F&A! ------]------ 4.85 
Extl 54s Nov 1953.__M&N| 102%} 103 ae Extl g 7s 1931-"45...._.M&Nj ------|------ 7.05 4s St ime f Sept 9 '32_.M&S9)------|------ 4.75 

Finland (Repub) 6s '45..M&8| 96%| 97 _..||Frankfort (Germany)— Winnipes, 2 Man, 6s '44..A&O|------|------ 4.75 
6s Mun loan '54clAA&O} 98%4| 99%4| ---||  Extl 7s i1927-'45_-_--- A&Q| 100 101%| ---|| 66 Dec 1930.......... J&D}------|------ 4.70 

lass Spee A&O} 98%] 99%] -__||GermanCons Munic 7s’47F&A| 100%} 1009} --- 4\%s 4." pres. ---MSh wo~---]------ 4.70 
Ext’'i s f 78 1950_----- M&S| 100%] 100%| ___||Havana—lIst 6s 1939_....Q-J 100 103 sia 4s June 1 1946___..- PED) occcclewcce- 4.70 
Ext] s f 64s 1956_._.._M&S8| 99 9934] --- Sr eat aaa -J} 100 103 one 4348 June 15 9900-7 -3RDIb eee) Se 4.70 

wrasse (Republic of) 4s 1917- 2344) 24%] --_-|| Heidelberg (arma t 40 50 J&d| 104%} 105%] --- 4s Aug 1 1946___.._._ P&A15|------|------ 4.70 

5% National Loan not red Hungarian Cons Munic Lose ; GEORGIA 

before Jan 19: oomed -F 16) 0$2914| $3044] --- sfg7%s 1945_-___-_- rs 9914} 99%| ---||4i4s ae 196s 1988 i abeeaidea J&J)------|------ 3.90 

io prentum |) paaaeie gpa eeae 0335 34| $36%4| __- Extl s f 7s Sept 1946777389 95%) 95%] --- 3 hee J an 1928-1935------ J&J\0 3.75 |\to 3.851% 
National loan of 1920__|0$34 $35 ___|| Leipzig (City of 7s 1947__F-A| 101 10144] --- erenr=T ae J&D)------]|------ 4.25 
7s ext of 1924-1949__.J&D| 106%} 106%) -__||/Lyons (City) 6s 1934._M&N| 100%| 1004] ---||Athens—4}4s June 30 1943 -_|------|------ 4.20 
744s External 1941_._J&D| 115%| 115%4| _--||Marseilles (City) 6s '34-M&N| 100}4| 10034] ---||Atlanta—4 4s Jan 1 1940.J&J| -- ~~ -|-----. 4 
8% ext g loan '45-_M&S 15| 111%| 111%] --_-_||Medellin suas) (Columbia 5s Water 1928-'37_.-.-- J&J\0 3.30 \to 4.05) % 

German extl 7s 1949._A&O15/} 1064} 1064} --- External 8s 1948_____-_ 102%} 103%] --- 5s Water 1938-"51_-.-.-.- J&J|------|------ 4.05 

Ger Cent Agri Bk7s"50M&815| 101%4| 101%4| ---||__7s extl Dec ‘’ ni Ae a 93 4 %{| ___|| 44s Sewer 1928-1940__J&J|? 3.80 |to 4% 
Farm Loansf6s1960J&J15| 95%| 95%) ---||Milan(Italy)ext Bis’ 52_A&0| 90%] 90%] --- 4¥%s 1928-1956..-.-.--.- J&I\> 3.80 |to 4% 

Graz(Mun) Austria ss'54 M&N| 102%} 103 ___|;}Montevideo (C ty) 78'62_J3J&ID| 102%} 104 pe 3%s July 1 31 & '33.-J&J|------|------ 3.95 

Greek Govtsf 7s 1964._M&N| 96%] 96%) -.-||\Oslosf 54s 1946.....__ F&A| 99%| 100 ...||Augusta—4 4s Flood '42M&N|------|------ 4.05 

Haiti (Rep) 6% Ex'52 A-A&O} 100 100%} ---||Porto Alegre ( iy, Brag 4s refun eeeéaned I&J| ------|------ 4 

Hungary (Kingd) 7 4s'44 F&A} 101%) 102%} --- yey 8s 1 _.-J&D| 105 105%] --- 3%s April 1930_.-.-- A&O|------|------ 4 

Industrial Mtge Bk of Finland ald o7r 748 1961 __J&J| 10144] 101%] ---||Bibb Co 6s 1948-49__M&N]|------ woce> 1610 
ist M coll 7s July 1 1944--_|------ $100%| ..- Pre s. (Greater) City— Clarke Co 5s 1928-41_-.-J&J|0 4-10 |to 4.25 o 

Italy (Kingd) extl 7s '51- 15m 95%| 96 eae 7 Xs loan of 1928- 5o__M&N 105 105%4| ---||Columbus—5s 1928-44-..J&J 6 4.05 |to 4.151% 
5% Int Consol____-__- &J\u$144%| $45 ___||Rio de Janeiro 8s 1946._A&O 104%} 104%) --- 44s Refunding, ad 9. .J&J|----—- aes 4 
Prestito Littorio 5s________|u$43 ;------ eas Ext s f 8s 1947__-__-- A&O| 104%, 105%| ---||Dougherty Co 5s '28-'48 M&S} 4.05 |to 4.25)% 
Ital Cred Consortium for --"|| 7s 1960 (per 1000 miireis)..| $80 |$100 | ---||Macon 444s W W 1988.38. 3k b 3.85 |to 4.05)% 

Pub wks ext 78 A'37_M&S| 94%4| 95 5s 8 f loan of 1909-34. £J&D| 88 91 | -_-|| 4s Pav & Sew '28 to '39_J&J|? 3.85 |to 4.05 +g 

Pub wks ext 7s B'47_M&S| 9432} 94%) --- "Tg. “Seeathertee-eqeiaam 73 76 __-||Pulaski Co 5s 1932-48 -.-_J&J/|------|------ 40 
Public Utility Credit sf ___||Rome extls f 6s 18S 280 90%| 90%| ---||}Rome4sMunicbldg'28- "290BK0)0 4% |to 4.15|% 

i "ree J&I|} 93%) 93% Rotterdam (C) ext6s'64.M&N| 104%4| 105 | ---||Savannah—4 4s ref 1943 - {J ------|------ 4.05 

Japanese Government— ___||Saarbrucken (City), German 444s Drainage 1944_._F&A|------|------ 4.05 
4s £'54 opt '10__J30 & D31| 167%) 69% Ext 7s Mar 31 1935_. a scene oem ‘ae s Refund 02 1050. F&A ad 4.05 
4s £Jan’31 optaft'21__ J&J| c9l -) gs Extl s f 6s 1953_--.--- CS 95 |6.40)Sp iding Co—5s 3 1927-30 0_J&D 0 4.10 |to 4.25'% 
Sf 6s 1954.______. F&A! 101 101%, ___ |Santa Fe (City) Arg Rep extl Swainsboro 6s 1928-50..A&0)2 4-50 |to 4.75 & 
Oriental Dev Co 6s '53_M&S8}- -----|------ Oe ie we | et py tery. A&O| 93 94 | -_-||Valdosta 5s 1928-42______ b 4.15 |to 4.25 3 

Mendoza (Prov) Argentina —. ---\\gao Paulo Brazil 8a 1952M4&N| 114. | 11434| ---||Ware Co 5s Sch 1928 -31__J&J| 4-10 |to 4.25/% 

7 48 ext] s f 1951_--_- J&D| 96%) 97 Extlsf6%s 1957___M&N15| 97!4| 98)s| ---||_ 58 Road 1932-  wandittliocceesl|ccces 4.25 
Mtge Biof Ohile 6s Dec31°31-| 96 96 14| -__||Soissons (City), France— a f Watkins 8 D 6s 1931-50. M&N|------|------ 
Mtge Bk of Colomb 7847 F&A| 95 | 99 |---|, Exte 6s Now 14 °36--M&N| 98%] 99%) ---\| Woodbury fs 1007-49---J&D|------|------ £30 

xtis 8 1946 ..... 3 5 ...|/Tokyo (City of) 5s of 1912s 

Mtge Bank of Jugoslavia— __-|| Red ann of o *97- eat &S| 77%4| 77%) ---||5%4s Impt eal. eh whan wl ahah ARO ------|------ 4.20 
Secured s f 7s 1957.-.-A&O|s 8634] s87 | __.)}|_ Extlsf 5s 1961--_--- rex) 88%| 88}4] --- a Highway 106 caeteeon® &J|------|------ 4.20 

Mtg Bk of Denm’k 6s '70 M&S} 100 100%] ___|/Trondhjem (City), Norway— i 4% 8 Cap Bidg 10303077 3a3 ~-----|------ 4.20 

ee sey O40 1936_--J&D3| 108%| 109%] -__|| Sfext6%s1944_____- &J3| 97%| 98 | --- ane May 1 1932 opt 1921-J&J|------|------ 4. 
$rse ep eigece J&J| 103 104. | .__!| Extlsf5s 1957---__ M&N| 98 9814] --- 433° 0 Bere ae opt "25. 15 ~-----|------ 4.50 

5%4s 1942 & 1943 _._.._J&J| 104 105 | __.||/Yokohama ext] 68 1961__J&D| 9432} 94%| --- 8 Highw 3 f'---% &J|------|------ 4.25 
Netherl'ds 6s ‘72 (flat)_.M&S|/108}4|-..._.| --_|| . CANADA (New York Prices) iis Ref 1990-11 —— A&O|------|------ 4.20 

OF. OU) eee aes es $1084] ___ Dominion of Canad 4s Jan 1 1934 op 1054-7 ~ D&S ------]..---- 4.50 
ee Ol BONO enctewens A&O| 10234} 103%] -_- 44s Feb 1 1936__---- F&A| 99%4| 100%] ---||Blaine Co 5s Feb '28-’31_J&J|------|------ 4% 
~~ —~ pty (Australia) — scald’ nail °" 5s refdg Oct 15 43. -A&O 15 1c6 4 te ---|| Boise City BD, 6s }940....J &J|------|------ 4.60 
GEE ST 1901 -nccccee & 4% x refdg Oct ) --- 
Extl sf 58 1958__---_- A&O| 9434| 94%] __- Bs a ny 10134| 101%} -. -||4%s Serv Com 1998-43. F&A|O 4% |to 4.05) % 

Norway ext 6s 1045. -F&S 15) 102%] 102%4| -__|| 5s Mar 1937... -- ee 104%| 105_ | ---||44s Aug 1 1930-38----. F&A|------|------ 4.05 
Extlsf 6s 1944 ___.__-. &A} 10214) 102%] -__|| 5s Oct 1931_--....___- A&O| 10014} 100%] ---||48 May 1 1928-1935.-.-M&N b 3.95 |to 4% | --. 
6s Ext Des 15 1952- AROIS 103 103%] ---|| 5s May 1952__.-.-_-_- MAN! 105!<| 105%] ---||48 Highway 1929-1940..May|/) 4% |to 4.05 % 
40-yr sf 5%s 1965___.J& 101%} 102 aad 54% gold notes 1929-F&A| 102%| 102%) ---|/48 Highway SOs sane ad DEiNevscnslevnnnn - 

Poneme Rep) ext5 4s’ $3 - JED 102%} 102%] --_- 5448 Vict Loan Dec '27 J&D| 100 1004| ---||48 Highway 1941- “1945-“May ey ee 4.05 

6%s Externalsf1961--3&D| 102 | 102%| -_-|| 534s Vict Ln Nov '33-M&N| 104%| 105'4| ---|/48 Highway 1945-1954 - eae b 4% |to 3.90|% 
Pernambuco (State of) Brazil- rte 5 \%s Vict Ln Nov '34_M&N|/ 103 10314| ..-]/48 1945-1956.......... 100%} 101 oie 

Extl s f 7s 1947.--.-- M& 94%| 94% 5 \s Vict Ln Dec °37__J&D| 108 108 '4| -_-||\Champaign County 

Peru (Repub) &s (644777AkO 105%] 106 |---|] 534s renew Nov 1927-M&N| 100 | 100%] ---|| 54 Road 1928- 1943. -M&N 
Extl 8s (of 1926) 1944 A&O} 104%] 105%4| _-_|]| 534s renew Nov 1932-M&N| 102}4| 102%] -.-||\Chicago 4s '28 to - ~"35..--J&I 
Extl sf 7s 1940..M&N}| 102 102%] -_-_||Alberta (Frew of) 66°30. M&N|------|------ 4.70 4s Jan 1930 & 1931-.--J&J 
Extls f7 43s 1956_-__- M&S} 102%] 102%| -__|| 5s Apr aan ie Rs ETRE es 4.75)| 48 Jan 1937-1939----- I&I 

Posed (ae *, Ge 1940_A&O} 83 83%| ---|| 4s ay elit | Genet BRS 4.65|| 48 Jan 1928-1941----. J&J 
Ex f a3 19 nape tedicnedl J&I} 97%) 98 weiin 4s Jan 15 1942.__.J&J15|------|------ 4.65|| No W Pk 4}4s 1PGS--- dae 

ae. | yi 4 it manne Ste 4\%s June 1 1967__-_-__- GER Aaa 4.65) |\Chicago t 1928-1031. trict— 

Ext sf 6¢sSep15'51 M&8S15} 99%4| 99% Brit Col (Prov) 5s '48_J&J 15|------|------ 4.75 4s Sept 1928 931...-M&S 

Queensland (State) 7s 41 A&O 112% 112%} --- 4\%s June 29 1928___.J&D29)-_-----|------ 4.60 4s 1928-1 §..-...- naan 
Ext g 6s Feb 15 1947 F&A15| 106%| 10934| ---|| 414s June 29 1929___J&D29) - - ----|------ 4.60)|Chic So Park “4s Keg 39 “a. 

Rio Grande Do Sul (State) ---|| 44s 1930-1932_.._- 261020)..----|---<-- $.70)| 4s 1940-1945 var. --_...-_. sl 
Brazil ext s f 8s 1946._A&O} 106 1064 4%s 1933-1946_____ I i sc lle mine ete 4.70||\Cook Co 4}48 28-" 40, -5A6 
7s extl s f 1966....-- M& 97 97 %| ---||_ 448 1947-1956....- | a pape 4.70|| 4348 For Pres °27-'43_J eis 
Extl s f 7s 1967. ------ D} 963%%| 97%] ---||Calgary 5s 1933_....._ RRR SSS: 5.10 4s Ser K 1928-1931_.__J&D 

Russian 6s June 18 '19_J&J|------ $154] --- 5s June 15 1935__.__J&D 15 ERE Res: 5.10|| 4s Ser M 1928- 1080, --20 
54% % Ext Ln Dec '21__J&D}------ s14%| --- 5s July 11945________- RGAE, RENEE” 5.10||_ 48 Forest Pres ‘28- "34. A& z 

Salvador (Repub) 88:1948J&J| 107 108 ---||Galt 448 Apr 18 1931- A&O 8 CREE LS 5 East St Louis 44s ref '28_ Sens LE, RRS. 4.25 

4s El Pow June 5'31 J&D5'-_-----'------ a) 

















b Basis. c Basis $5 tothe 2. Flat price JInLondon. m Dollars <n flat. mn Nominal. Per £20. r Canadian Lewy sSaleprice. Per 
1,000 guilders. wu Dollars perl, lire flat. Dollars per 1,000 francs. w Dollars per 500 francs. y Per £200. s Per £300 bo 
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50 STATE AND MUNICIPAL BONDS 
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me es eee r 50) % 68 Rd & Bridge 49-52 MAN 435 
Jackecn Go 43¢e 1930-1944_- 4.10 n 4s 1945 FAA 4.25 
moune 4 igs 1928-19535) A& — 
e nitary ae 

48 1928-1944 J&D J : 107% Peed 
INDIANA (see footnote k natal 
eA eS MAN 15|kD4% |3. -|| 44 Park 19: ar 3} 98 a 


k 68 Wew 19 1997-'290. _M&N ; .60%)| --- er 1047 FaA aad 
Elkhart 44s WW ‘30-’ 75 A&O . 48 98 nail 
kE vansville—4s Ref 1932_J&J 3.85 F 98 ona 

k4s Re J&J FAA 4 
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wate 
22 an? 
EO es ft 
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eeseeres 


f 1942 wer 1 ; 
kFloyd Co 4s 1928-30. : NI 9: ame, 
kPort Wayne Sch D 5s 1933. Bi ‘undin ane 
kFranklin Co 4s '28 ‘30..J&D 8 J 88 woul 
saary Bot ON, 4XeC Oct 1943. ° cOracken County— 5 

en ic Joun 3 
49 O H Jan 15 °28-'32-J&I15 Ref pt 1923..M&s 5 ray M-A&O 
ae his— Owensboro—4s °31 op ‘11 J&J 4.40) | Hagerstown— 

rack Elev '31-'47 Ja) , 90/7 4s Street 1930 op 1915. _J&J 4.40|| 6s Water 1988-1967 --- A&G 
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Marion Co—4s Ref 1927.J&D 
kSouth Bend— Bossi et Gowernge 19. 
k4%s W W Nov '43-_M&N Levee— 4 gold quly 1 1939 
k4%s W W Dec '43_-.J&D ld Water Jan 1 1941_J&J 
193 M&S y Caddo SDN n 4s’ 28- 42(tax expJ&J 
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uly tt (tax-exem)_J 
1937 reg (¢ax-exem)_J&J 
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SPerre 


k4s Sewer 1930 & F &J 
kTerre H Sch C 4s '28-"31 M&S B 2 opt 1942 J&I 5 4s 18 128-1945 (tax ex)- 


k D 
VigoCo4% Dec 16'1927-J& : tie 1960 tas-ex.A&0 
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4s 1927-1929 
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4%s 1934-1940 &D 
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Crawford Co 5s '27-'29.-M&N 
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Davenport 4s 4s 1927-29._M&N 4 oating debt 1948_A&0 B 
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5s 1928.09 1928-1967. Jad 
Ms ren Water 1932 


sl 
i J ’ .||;Cam too 
6s Gen Obile 9040 RS ; s District— 8s May 1 °45 (reg)_M&N 
Des M Ind 8 8 "32_-J&J : 58 July 1930-1939 3s B 
4\%s Sept 1 19 M&S . 5s July 1940-1949 
8 1944 J 5s July 1950-1959 
48 t 11945 ar a Plaquemine Parish E Bank— 
Dubuque Co ay 8 10 x Oct a oO 1942 A&O E verett—4s Sewer 1929__M&S 
Fort Dodge 5s "39 . istrict— Fall River— 
Fremont Go bs. 1028-36. J&3 : Po be 1044 $348 (28-20 (tex-ex)-.A&O 
Jackson Co 5s 1927-90--A&O uly 1968 I&I 28-34 (tax-ex)..M&N 
town Ind 8 D— 4s 1928-55 (tax-ex)__..M&N 
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5s Jan 1957 34s Dec 1927-1932-- _J&D 
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4s Sewer 1928-47_..M&N ‘ MAINE $360 is 0-34 (tax-ex) - —. 
Sioux City 8 D 5s 1941_._J&J e 25 % - 756 | 1937 (tax-ex) _... F&A 


aterloo— 

4\%s W W Jan 15 '30___J&J - 4s Sept 1 1928- (088. Me &8 
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40 Soldiers Comp 1953.-J& -90||Augusta 4s Oct 151927-55A&O Milton 3 aie 1928 to 1932_F&A 

4s Soldiers Comp 1954..J&J ¢ Bangor— Needham 48 1928-43__A&0O 
Ktchison Co— 4s Ref Wat '35 (tazable).J&J -25|| New Bedford— 
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ss Elec t 1929___J&J .10||Wa See Foreign Govts ,page 48 
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b Basis. f Flat price. n Nominal. k — Soper under a law arch 9 1903 and which went into effect April 23 1903, bonds issued after 
that date by State or m corporations are tax-exempt, an better basis. o Tax-exempt; under a law approved March 13 1909, and 
which went into effect Sept. 1 1909, bonds issued after that dave by anicipal corporations are are tax-exempt and these sel) on a better basis. s Sale price. 
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= To ES EEE | 1 res wee 
Bonds. |_B1a. Ask. |Net. Bonds. Bid. | Ask. | Ne Bonds. | Bid. | Ask. |Net. 
Nutley 56 1933...---.--- oo ee See 4.40)| Buffalo 4 — 
Nuwiey 8 D 4 ifs Be 42-E RAs 435 [to 14014 Ace At pte aa eae 495 Ons ae tO) 1090, 2° -xge|> 3:50 \to 3:80] 
s 1943-1967-_-.----- cf 20 A Zo, ea J&D\b 3.50 |to 3.95 oF 4s 1 1926 -oeee p 
Ocean Oity—5s 1944_-- F&A|--.---|------ 4.35 Feb oon| |, 48 March 1 1929... _ hare wet 70 
Orange—5s 1928 to 1932.J&J)------|------ 405|| 40 June 1B 1 oe as FxA 53.50 |to 3.80 3" ees © ? ae a he b 4% |v 4.15 
ba Water 1938-_------ WEA! ..ccccleccecs 4.05|| 40 June 1p 1069. o--Japle ed Pre ae Scag 1po8-46- Ma b 4%, |to 4.06 
4348 School 1943. --.-- J&D}------|------ 4.05|| 3348 Water 1928-85. _M&8\b 3.50 |to3.85|% ||Penn Yan 4.358 '27 to * b 4% |t0 4.20 % 
4\%s Sewer 1928-1964. ARO) cccceloosece 4.05||\Cohoes 6s Ref Wat ’28-’ 45 J&J\b 4.15 to 4.40 ao Poug to '31_Octib 4% |to 4.20\% 
patie gine oon dhe Maes qeedwnnyinaee Toei oorning 5258 Ee, Mes 4.15 |to 4.35] % 3348 1928 to 1930_---M&BIb 3.80 |to 4% 
6}4s Gen Imp 1928----d&D)------|------ 03|| Delaware Co 4. Bed asl 3-70 04% | lp kiht HMR 0c os - RD IO 9-80 [to 4.05) % 
448 Gen Imp ‘2%-'44..J&D).-----|------ Imira—4s . © le of ° ~~ 
S40 Gen Imp 45°61 3&D)------|-----~ 4.05" 4ig0 Water 1937745 -A&O|O'S.05 |to4% |. || 404s 1940-1986 oe Macs) ~-7--|-777— 4-20 
_ ise Hetundiag 19i4- MeN) --2222|-2722-/'49 Erie Go 454828136 tax-ox &I|b 5.50 \io 3.85|*, || Queens County’ 4s 1927 JeD| | 1365 
Ssaic 0 § —- eV Ad | - ew wwe] eee oe ° d OC 6 ng wl lak. oe BL the me! 2 eee 1 oe 2 1 2 oo? ° 
“figs 1929-1810.---22-- Sag) 222 002[-22222 41;||Peanlin Co 4)48"9)-"40. Mas) -~~~~7|222277 1 52 Matees Rar taruooet weal 00 | 4% |, 
48 1931-1936....---- i scaselesaswé %ll\Breenort 4.90 SGer’214kMsn.60.U!U!UCUL ‘a -S MA}. .----|-.---- 
otis 1987-1946 --2222-- 383|------|-2---- 4-10)|""4:Bo sewer 1946-1960. Maen) -~~~~-|-77-~ +18 sn Jan 15 1938 = J&d|------|------ 3.90 
aterson Ye 19 Bt BE le a az of 4 B49. BESS) * - — - - | --  - - : 
Sige 1927-1034.-..--M&M|------|------ 4.20 rofiss ig AGN MEN Y.75 to 4,10/% || 4is Pub imp 25°48--F&AIb 3.50 |to 3:90) % 
s 1935-1959_...-- M&N| ------|------ 4.20||Garden City 4! 3 1928-52 J&I\b 3.75 t 4.10 4s 19 " 45... b 3.50 |to 3.90) % 
48 1933 to 1944....M&Nj------/------ 4.20) |Glens Fails bs ref sewer! FD [0 S.20) 70 4s Imp Sch &e 38247 ~~ &J\b 3.50 |to 3.90) % 
748 on 3 1928 to "id Ja oles Babe , ci Aug 31 1928 _--_--__. F&A 3.75||_ 3348 Ref 1933 0 etifers © 5.00 ito 8.55 ae 
all 1928 to "32-J&J) .-----|------ -20||Groto , oe Be lo ealo L9Id-S Hs) ___-__}_____- 7 
Perth Amboy 4448 Apr 1944-.|------|------ 4:40) aroton be Wat 25 MAN |» 4.25 |to 4.50/% ||Rock’and Oo de 28-'84- M&S\b 3.75 |to 4% 
Gike Woser 15253 M83 es ee 4-40 |Hempstead Un P 8 D No i—| 20% | parr Ooms Cine Ol eee [ee 4-10 % 
LI a ~- - MAS Z| -~ ewww | eo owe ‘ 
43¢8 Water 1935-64..M&S2|------|------ 44011 Gc lose ian 7-773 AZib 3.95 |to 4.05/% ||, 4-158 1928-1952... - b 3.90 |to 4.10] % 
4348 School 1938..--.-..-.|------|------ 4 6¢ 1931-1954 -2222272, erst sensoe es ears: | 7S Papel ~ leet peepee 4.06 
i Py Ocenia emneee 1637-12 Th ae aes Gen “ah -P0n, oe pT Ne TR (*°°|l nye(\) be Mar 10°28-98 Mas|b 4% \to 4.201% 
s May 16 1930.....,.--|------ 15 H Sch ’ a A 2 
Plafatleld 49 1938 o's J&b|------|------ 4:15 mo Hig 8 BT Sa ABO |d 3.00 leo 4.15)% |iReranec Lake t-te Pea ie $48 to Loe % 
SORBSD RENE EE | CLSSVS) TOSS Se -15) 8 1928-1934_____.._J&Jib 4% |to 4.25'% Saratoga 8 ; enews . ° 0) 
4hs0 1927-1962 various ---|------|------ 1'1Blltromhoquets to "36783 ~ Sadie 4 os (0 dono ee oe 
"29-53 - 2 35) % s Park 1928-40__..A&O|b 3.85 |to 4.10 
come pal a -1040-- Cones taeiny 4.50 pymeneen 4.108 '27-'36.-A&O)b 3.90 |to 4.15) % secemnte 4348 1928-"45_.d&D)b 3 8h to 4.10 r 
4348 1927-1953 M&M] .-....|------ 4.25 wer ; Ref Water 1942.._JaJ 410 at teak 33--J&I|b 3:70 |to 4.05] % 
Ridgefield 58 July *28-'31-J&J|------|------ 4.40'|Jamest’n 4s Mar 20 '43..A&0O) ___-..|777777 $20 9508 fomigae 77 A&O|> 3:65 |to 3.90] % 
Ridgewood— Jamestown 8 D 58 1928-29 b 3.90 |to 4.05 % | 40 Oct 1 ttt 77 av J&I}b 3.65 |to 3.95) % 
4%s Water 1928-62..M&N\|b 4.40 |to 4.20/% be 1930-1939... kD 0 400) 10||Schen C8 15 1988-44. ;,AROIED 3.60 |t0 3.00) % 
Riverside 58 1927-1933.-A&0O)-----.)------ 4°60| Johnstown 4348 Dec 1927-37.|b 3.90 io ib %  |'Solvay 4 ah. 42-"58--J&d)-_- | ----- 3.95 
aoe ae ee Ze Me > ee 4.60) |dKings Oo 4s May 1 '28-'44__-|b 3.65 |to4% | Soames eaten at ba iaaile ae leo sae rg 
u Orange—‘s '28 to "44_J&J|..----|------ 4.25||Kin . ¥ a er ef, DS - A , 
Summit 40 Sch 1941-.8&al ---2--|°22—2> 4'25||Lockpore 43g0 f028-1044---- (> 1:50 |to 4:10] ||Suftolk Co 434n'1926- 39: Jad|> 4.63 [to 3.60 = 
© 10S Senconceeceansll eocscelve wooel4. 25 oonlt o- 10) % om 6! : 
Trenton 5148 1927-1951-A&O}-..-.-|------ 4.10 Sc a al pee b 8.80 jto 4.10/77, rir Oct 192 71980... -A&S b 3.65 to 3.951 % 
4s Water 1943-.-.-..-- BIO concac|ooesce 4.10|| Mamaroneck ee, 0°30-64J&3|_.....|.....- 4.10||Sulll 8 1928-1957 ogee per b 3.65 |to 3.95|% 
4448 School 1930-60-.-M&8|-...--|------ 4.10\|Mamarsaeck Ua 6 D lio it ' ilivan Co—4 Vn 28-'29 A&OlD 4% \to 4.15| % 
4s City Hall 1939--..- JED -conceloccese 4.10|| 5348 May 1 1928 MAN 4 |levecemes dine nt 1930-45-A&O}____-_|_____. 4.15 
3348 Sch Nov 1 1920..M&N)------|------ 4.10||__ 534s May 1 '29-'52____ MAN b 4.10 |i0 4.351% Facuee £248 1927-35 Various|b 3.50 |to 3.90) % 
Union Co 4440 1981 _..--BM&S|------|------ 4:10||Middleport 4.358 '27-"42_J&D\0 4:10 |t0 4:25) || 5 8 1028 1960. Mae b 3.60 |t0 4% | 
wwe we wee oe ee MED eww ee n|oeeeee . . a, , Klos 22 422% « « . ‘0 
ais Re Roadé& Bdge'28-47 Faa\------|------ £10) chitin Bide Tend Pee 1” [0 4-251 eocll 9i98 fame 16, 28-86-SE D1 Bid 3.50 |to 3.90) 7 
4s Park 1925-'35..J&D15) .-----|------ 4.10) Monroe Co 4s 1931-44... F&A|_._....|...... 3.90) 4s ae. 15 1928-44. J. b 3.50 0 |to 3.90 G, 
449 Park 1936-"37--J&DI5)------|--_---14.10)|Mt Vernon 4148 °31~ M43.2A&O\b 4% "\to 4£.05|% jie 1088 ae 50 |t0 3.85 Sonn 
et eee 10557 MAN|D 3.80 |to 3.8514, || Bide 1938104172222 RED? 4.00 [004.101 0, || eee eae nooo 53.60 |to 3.75] % 
oars SERS et gota ononenjooneee $.90)| 4348 Water 1942-----J&d)-- =| 4'05||_ Bie Water 1088-7777 980|"77777|777777 ed 
Weehawken 4}4s '27-'28-J&D|...---|------ 4.30 ie ee esa aa Mal: 27° |% 4-05) 7, Tioga Co 5s 1928-1930_--M&S|5 3.90 |to 4.15} % 
Westfield — 4s Sew e 1950-55_..M&N alata wh 3.95 oeesneee (City of) 4 4s 
be June 15 1928-60, .-3&D Te: See 4.40|\| Sedan 2 1028........3&32\...-~7|77777" S'Boll 4! fae wa = = &I/b 4% |to 4.151 % 
West New York 5s 1936..-M&S) ....--|--.--- 4.40|| 5e Jan 2 1938_-...__- gigi wage ttes: 4 10ll be ewe tee -1953--J&I|d 4.05 |to 4:20) % 
Wildwood ged 1928-°57-F&A|---.--|------ 4.40|\Nassau Co—4 Ke "28°20 .J&3\b 3.65 lio 3.75\% Biss W -1950. -.-J&d|b 4.10 |to 4.25) % 
liens be Aug 11928... Peal” > |'03-75/%) 5 Bese Street imps 10st Jaa] | iss 
Ref 1953 opt 1083--J&J| ------|------ s.eol| Tics tel 1 H|------|------ 4.05||Troy 63 1927-1940 reg.-A&OIb 4% |to 4.25) % 
8 Dec 16 195 .e t 22-2hD SS Mpa 4.50|\| 4ie 1938-1943_...... a ee eee 395 4 s s Feb 1 1928-31..-F&Alb 3.75 |to 4% 
nd 1939 opt 1919.-M&S| «05 -|- 7-353 430|| 4%¢s 19981946 7 5 S.65 leo 3.951% 2308 iseaey 1028-10 we; b 3.75 |to 4% 
ts Highway 19 5. 1944...J&J|b 4% |to 4.25) 7, 4s 1935-1946_-.--_- jaJ\_.. ‘osl| 3ice W ay 1928-36." ~ &J)b 3.70 |to 3.95|% 
Albuquerque 4) 4a 1929..M&s a a 4.30 448 1928-1937.......- 53 aa oo 3°95) a a 19 eT eT b 3.60 |to 3.951% 
eocee S&D|------|------|/4.35]| 48 1929-1939. _--- 2-77 b 3:70 lto 3.90| % A eee oe ae BE? 3:89 [to 3-95) % 
Bernalillo Sonia 38 Court House *30.M 40 |to soll 4 eeb = '28-'42. A&O\b 3.60 |to 3.95] % 
ba 1931 opt 1921.,----55-|------|------ 5 ||\New "28-34. 63.70 lto4e” 4240 Pub Imp °28-'45-J&5151b 3.60 |to 3.95 & 
41 op '21--A&O) ------|------ 5 4i40 Was imp 1928-41-39 b 3.70 |to 4.05) % F1Oe 1BaR Dae nnn, RRO? 2:00 [80 3-95 4°05 
a m « iii Ce wv. 
Pa RE. casid 3.0513 20% New Rocholle 5s 1928 20.MEN|5 3.80 |to 3.00(% Warcaw Union Fr BD No Ide. Oe | 3-9 % 
ba Jan 1 1928-1971,2222_-3&I|>. 3.95/3 80%| || 4348 Mun Imp "28-SB.MAN|> 3 40 toaey |” mS Rb 5 eT ee Octlb 4% |to 4.20) % 
44s Highway 1963..... M&S} 110 | 113 | L_- 4s 1928-1930. “MAN|S 3.70 Ito 3.501% 4 igo 1928-108: 1942... -J&d)-_---_}_-_ 4.05 
4348 Canal 1964--------- 110 | 113 | - 3348 1928 to 1933_——-. TED STOO Ss ecle ll Beles tear nnn 7-- 5 3.85 |to 4.05] % 
44s Canal 1965__------- 107 | 109 | --_||New York City— ~~~ el scent be 2. anes toe J&I}b 3.90 |to 4.10} % 
44s Highway 1965---_- 107 109 | ...|| 4348 June 1965 &D| 107%| 108% Water tA 8. ona a ae BE ..-<0-l-on ng, 4 
4i¢s Barge Canal 1945---&J| 104.) 106 | ---|| 4345 June (SP apo 2H By og 6} ---|) pater rites Ge 1937 -80---2 Var ld 4.10 [60 4.301% 
4s Bonus 1928-1930.--A&O| 3.95)....-- --"ll 4 aes * 7% 107 3 -[083z| 727] Westch wom 27-"38.--A&C|b 4.10 |to 4.30] % 
434s Bonus 1931-1939-.-A&O|b 3.90)3 .75%| __- 4326 3 May 1057... MAN 106% 6} ---11 "8 roses 8 1928.--J&1}-_____}_____. 3.60 
4505 Bonus 1940-1940..-A&0|> 3.90|3.75%| -21|| 4549 Nov 107.2227 -MAN| 10054| 107321 Lil] Be 198070 enna Fa |” 3-80 [to 4.05) % 
4s Canal Term 1942..... J&J| 10144] 10344] -~"|| 4348 Corp stock 1967.-J&J| 107%| 10854! | oh ss POOPY tee  , Ment rates: 4.05 
45 Canal Term Jan 1046-2383] 10134| 10354| 27-|| 4336 Corp stock "25°93-J&I|0 4.05 |_.0°.*| “2-l| Sige San Sew 336d. dan | oe | 1% 
4s High Imp Mar, 68.-M&s| 103 | 105 | ---l| 4}48 Corp stk 1971-.J&D15) 107 3/1084] --- ashe Parkwoy 1962.00.901 | 727777\77777" 3-00 
eee cere Maal los | 106 | x77 S6gb atta vee azsaecSe lo eG) 18.| --21] SRO R IGS 1828-44--RRC > 3-65 [to 3.901% 
4s Canal Imp July 1960--J&4) 103 | 105 | ---|| 4345 1960 opt 1930... -M&s 100% eo 1930, to ce 1936-5 Raed b 3:80 [to 3.8 2 
Dp z-- enced] §=Gle iiiresancce “"M&8} 103 14|"1043{| -2_|| White Plains—4s 1923 ~~ . 5) Zo 
4s Canal Imp July 1961-.J&J| 103 | 105 | —_- oo 34) 104%4| --- Plains—4s | DF ec -d-emerdbindidies 3.80 
4s Highw Imp Mar '61--M&S 103 | 105 | _-- $ qa : 1903 ---- 2 RS 103 33 ti ti --- sigs seo ies step) Maes capers: rhe Cry 4 
4s P e Park 1961...M&8} 103 105 | ---|| 4%e April 1965.__.--- A& 4.10 4%\| 22. one 218 pri cnecockeweauis 4.15 
4s Oanal Jan 1962_.-_-_. J&J| 103 | 105 |---|) 438 April 1 1966---_- B&O! iba} 1044] 2ZZllwoleote 43501 931 20-7 yee ogee 3.95 
fs High tmp er“@-Mes| 103 | 105 | =-"| $8 Abrig loes---wagial 103s]. 2944] ---| Vonkorgsrs® 1 10 28 ARENA fio 420) % 
a eos saeticiel 4 “THA be saleatiacs 
do Comal te Sep tOee-—atea| 108 | 108 | <W-l] $ige Raptr & ad sta SRD), 104 4) Odi) ---]| Sige dan 1028-t001---agle 3.85 lve 4.101% 
4 Polienden Purk 1067--Mas| 103 | 106 | 277|| 4500 web ee ate Fea tel bass] 10426] 271] 2520 Way, 1 1228 -82---ARO lb 3.75 |t0 4% 
4s Bldg constr °28-'30..-M&8\> 3.85 |------| --_|| 4s Various 1936....-.M&N| 99 “| ---|| $28 Mar 1. '28-'56..-A&Olb 3.75 |to 4% 
Bldg constr '31-'39---M&8|0 3.85 |3.70%]| ---|| 48 Nov 1955..----.--M&N]| 995|____-- --- 927-1938---.---..- A&O}b 3.80 |to 4.10] % 
4s Bldg constr '40-'49__- b 3:85 |3.70%| ---|| 4s Various 1956.....-M&N| 98%4| 100 | __- NORTH CAR 
4s Grade Cross &c 1928_-M&8|> 3.75 |3 .65%| —--|| 48 Various May 1957.M&N; 991. ---ll55 Jul OLINA 
4s Grade Cross &¢ '29-33.M&8|) 3.80 |3 .70%| -_-|| 48 Nov 1958 “Saat Sosa) oo ~~-llasde Mehend 1648 ce 7 0E3 
fetal 1956." "84-06. MAR b oe ts De one 4s May 1959......_.. M&aN 99 14 {00% --- 138 i hool 1248-46 
4D i 1¥00.....-.--- ( ane ata. oF res, een See AED SOUS comm onoes 
Bs g July 1 1958-.------- Jey} 98 | 100 | 277|| 481930-19372222222 2 M&N|> 47% |3-9976| ---||4’48 1938-1949 -.-..-- 
3e@ Oanal Jan 11950----J&3| 98 | 100 | ~--|| 451938-1967-7222222MEN|> 4° [3.054| 222|l4s B Building 1951 1950------~ 
Albany—4%s 1928 --..- Po poe 3,60|| 8348 Dock 1937 az7--M&N|> 4.05 |[3.00°| ~22||48 1929--8 enone 
434s Water 1927-34. -M&N b 3.50 |to 3.90) % 34s g exempt 1941_-MA&N|b 4.05 et On ee Se renee aes 
S198 Cos 1908 e----5 A&O}...---|------ 3:95|| 334s exempt 1942__--M&N\ 4.05 |3.95°,| _-.||4s 1930-7 ~=2ererenee- 
s ater 1932....- M&N|--~.-.|--.-.- 3.85 3%s R T 1948-1950__M&N)b 4.05 3.95% ~~~! Albemarle 6s 1998-38. 1 
44s 1928-1954--__..- b 3.50 |to 3.90) % 3s g exempt 1952._M&N| 91 “VI /| --- bemarie 6s 1928-38....F&A 
unic & Sch “B8-"65-J&J|0 3-50 |to 3.85|% || Big0 6 exempt 1953--M&N| 91 | 93 | 727||“%Se School ibaa.) t----g89 
4s Park 1928 to '30.--MA&N|0 3.50 |to370|% || 3340 6 exempt 1984-.M&N| Six] go |727l| 5 School 1843-------- 
$345 Pub Imp “28-'4-_F&A|D 3.50 |t0 3 85|% || 3ign6 Water ox G4.-M&N| 9155| 93 | 227|| Be4s Btecot 1908-36.22] 
Albany Co 4s 1956-35. TGR GRRE ibe 3.90 3s exempt 1955 -"M&N 91- 4 --- 544s Street 1928-36_._F&A 
Allegany Co 4)48'32-'36-M&S| ------|------ 4.05|| Site qvock Ace 1 1064 BBO] 91 | of | 777ll $900 ibaa tean oo 77 
mhorst 44 1928-20.-Mas|--<2°|-<22-- $10]| 3348 Now 1 f020__.-MAN|o 4.05 |3.90%| -7-|| 434s 1932-1902------ 
Ses ae ee " +9U 40) wn=|| £728 LI0L-1I0E~ ~~ ewww J 
ms ma 5s Wat -37..|0 3.75 |to 4.191% + ||Niag is blue ala Mt MEN Nin 82 83}4| -..||Buncombe Co 5s'27-'46 , -50) % 
Auburn 4s Dec 6 '27-"31J&D)b 3.85 |to 4.00) % 4.10% Sewer 1935-50..d&J|..-~~7|777777 4.15|| 43s Funding 1939...M&S/______|_____- 4.40 
4%s 1928-1934 -_..__ - J&I|b 3.90 |to 4.10) % 4%s Wat Mayl’ *4l- o- gia tte 3.95|| 68 Bridge 1928-37....A&O|b 4.50 |to 4.70) % 
Binghamton 4s '28 & '29_F&A/b 3.60 |to 3.70) % 4%s Repay it ete 4.05||Charlotte—5s St&Sew'29_J&J|___-_-|_----- 4.20 
Ww Diep '28-'36_..-F&Alb 3.60 |to 3.90} % 4%4s Sew '39-'46 reg. .MA&N|~~~~~7|"77777 58 School 1928-46-_..-.- &A\b 4.05 |to 4.20) 9 
44s 1927-1956-......---- b 3.60 |to 3.95) % 3 i¢s 1942-1045 EE er orgssoers 4.10|| 534s Fund 1928-29.-_F&A/b 4.10 |to 4.15) % 
448 1927-1971_......- b 3.60 |to 3.95|% ||North Tarrytown (6) =| ~~ |77777~ 3.90}| 5348 1927-1930------ &Nib 4% \to 4.20|% 
4s Park 1928-37..._J&J/b 3.60 |to 3.95% 4s Water 1927-45. A&O| 42, ed 5348 1-1948---.—- Bl eccccclocccce 4.25 
3s a 1935....- Se pit alent a 3°90|| 434s Water 1946-64..-A&O 7o\to 4.15) % 434s Water Mar 1935--J&J|__----|.----- 4.15 
as Oneida—4s Water 407454 ae oe ee 4.15 43448 Water Oct 1 = GRAB peeeRSe 4.15 
ry ~ 1928 to 1937__.-J&J\b 3.65 |to 4% 4\e Water 1930-39..._J&J|_....|-~~7 77 4.05 4348 Wat & Sew 1942._J&J}______|_____- 4.15 
bits Wold 1938-3 EN | 4 |lOneida Co 334s 1928_...F&A|_--~~-|777777 5D reat fe ered 38316 4.15 |to 2.30/— 
"33_._Mas\b 3. 00} % 0 BEA). ~----)------ : n + -15 |to i, 
—— hs Lai M&N Cok See ba Water 1928 vo 1046. S&I\b 4.25 |to 4.40 4.25 
p = b 4.10 |to 4. a . 25 |to 4.4 
oo poses Bs Fd & Sewer 28-30 F&Ald 4.25 \to 4.40] 4 
Granville Co 4s ‘39.-M&N|__--.-|___..- 4.45 












































b Basis. d Now part of New York City. fFlat price. n Nominal. 
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STATE AND MUNICIPAL BONDS 
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Bonds Bid. | Ask. \Net. Bonds Bid. Net. Bonds Bid. | Ask. |Net. 
Greensboro—5s W_W ‘30.J&J|__----|------ 4.30||*Dayton—5s 1928-32...M&N/b 4.05 |to 4.20/% ||Multnomah Co 4s '32_J&D\b 4.10 |to 4.20/% 
Se Aug 1 1942 W_...- &A)...-.-|----=- 4.40 3 Gen fund 1928---A&QO}--.---|.....- £15 4 e Bridge iosiriosa- J&D b 4.10 |to 4.201% 
434s 1928-1963_......- J\b 4.25 |to 4.35) % sb ae W Ww imp 1944_ J&D Leqaliaieliahand 4.30|\| 4s 1949-1956..-____ Alb 4.10 |to 4.201% 
4348 1928-1930 ---.._- b 4.20 |to 4.30) % 5s W_W Imp 1945_--F&Aj_--__-|_-_-- 4. = Bride € oe i5kB-- sap b 4.10 |to 4.20] % 
4348 1931-1965 --_._.-FP&A)_-----|.----- 4.30 “4s Bdge 1928-1951- Mas b 4% |to 4.15) % 5s Road 1928-1939_._M&N|b 4.10 |to 4.20/% 

4s Water Works 1954._J&J|------|------ 4.25|| ©4348 W W Imp 1940--J&D}------|--_-_- 4.15 Multnomah Co 8 D No 1— 

Greenville 5s , SA ie Geer 4.60|| %4%6s Bdge 1 z38- SEG kta cloning s 4.15 $e Ju s Jul 1s 5 ae age RS Geet 4.15 
Iredell Co 5s Aug 1 '42_F&A!_-.----|------ 4.50|| *4348 1928-1929_..-.- Mase 4% \to°4.10) % 4s Cop °° ERY miakdaeye 4.15 
4%{e 1929-1939__...._ A&O}_.----|------ 4.35|| *414s 1930-1931_.-----M&8}--.---)-...-- 4.10 Portland et ioon iaaret F&A\b 4.10 |to 4.25] % 

4%4s 1940-1950____.._A&O}_...--|------ 45||_ #4448 1932-1940....-- Mas ecccceleccoce 4.15|| 5s Harb Dev 1028.50 MAN b 4.10 |to 4.20 
o 5s Road 1952_._M&Nj------|------ 4.60||Dayton 8 D 5s ‘41-61 M&s|-_-..--|_--__- 4.25|| 4s Dock 1943_--___ &NIb 4.10 |to 4.20 
Lincoln Co 5s 1943 & *48_J&J|_-----|------ 4.60|| *5s Mar 16 '28-'46.._M&S16/5 4.10 |to 4.25) % 4\%s Oct 1927-47..... A&Olb 4.10 |to 4.201% 
5e Bridge 1937-1951_._F&A|-_---.-|------ 4.60||East Cleve %s 1928-29. _A&O}d 4.15 |to 4.20) % 4s Water 1937_.._... MAN|D 4.10 |to 4.201% 
Mecklenburg Co— *5s St Impt 1930-35_--A&O}-...---|-.---- 4.2 4s Water 1936-1055... M&N|b 4.10 |to 4.201% 
6s Ref Nov 1950--... Oe coenpine=tin 4.70||East Liverpool—4s 1940_J&J|.---.-|.-.--. 3.80||Pt of Astoria 5s Har '28-29J&J|_-..._|_-__-- 5 
Pitt Oo 5s 1928- > dined MA&N|b 4.25 |to 4.45|%_||Elyria 4s do2 7 to 1938---J&D b 4% |to 3.80|% 6s Refg 1955.......-.J&J|_-----|----.- 4.90 
4348 1943-1947____._- M& 4. 0 a ~ M& 4.20||Pt of Coos Bay Harbor 5s___-|.....-|------ 5 
Ree June 1959_..-J&J 45 a Bort of Portland 48 1934-38) writs Te 4.50 
ee ‘ em— w ns ptrsle ie earaal : 
be Munic Bldg 1939_-__J&J|--.---|------ 4.35||Franklin Co *5s "28-29. M&S|_---__|--__- 405 So Coy See ae 4.70 
5s image zune } 1944_-_J&D POMEL, CRE» 4.35|| *514s Hos&Bge '28-'3 Paa b 4.10 |to 4.30) % PENNSYLVANIA 
Randolph Co “6s Rd May 28 en M&N2\b 4-10 to 4.15| % 5s July 1 1951 Series O.-J&J} 116 | 118 | -.- 
isp 1932-194 Reaucedaienel ON a eee 4.45||Hamilton Co “a3 roe aoeen-|------ 4.10)|4%s . see J&D} 107 109 nee 
4348 erae ante seer 8 4 43|| egies Oct 1 1949. - A&O|_22222|2222 2 qloll4i{s July 1929, 1084, i930, 
Rutherford C Oo 5s "28-'52__J&J\ib 4.25 |to 4.45 rG *4\4s Sewer 1272! 1 egeeseleore . 4.15 a ee eo &J\b 3.80 |to 3.97|% 
we yt Sr 6s in "28-'35_ J&I b 4.50 |to 4.85) % *41¢8 Sewer 1929-"45___-_- 6 4.10 |to5.25)% ||4s Highway 1 1930, 1932, 1035, 
RE Re &N\b 4.50 |to 4.85) % 4s H June’36 o Pa o> nnwpelosbascl & 45. , 47, "50," 100%} 101 ene 
Surrey Go bel May 1933-1958. 6 4.70 |to 4.75|% __||Ironton *4%s W , ee ee 4.40) |4s Highway teal 43, °46, 
Wake Co 5s Fund 1948__._J&J)------/|------ 4.40 kewood— "Ons Gbudsocndnwe os b 3.80 |to 3.97|% 
Weldon 6s Jan 1928-1942_.___|------/------ 5.10}| #4448 1927-1939__---.-- A&O}Dd 4.25 |to 4.30)% aureus — 
Wilmington— *4l¢s Oct 1945.__._-_- Pe deeanleceens 4.30|| 4s Street Impt 1937._..M&Nj 100 100%} -.. 
5e Ref & Impt 1955... A&O}------|------ 4.40|| *5s Park & Imp '27-'41_A&O)b 4.25 |to 4.30) % 3s 1927 to 1931....A&O b 3.90 |to4% 
434s 1927-1962_______ A&O\b 4.25 |to 4.35) % *Lawrence Co 5s 1934..._M&S/-.-.-.-|------ 4.35||Allegheny Co 4s '43._.M&N| 100 100%} ... 
4sg Wat & Sew '48__A&O}-_-----|------ 4.30 4%s 1927-1956_.__--- A&O|b 3.90 |to 4% 
4s Wat & Sew 1952__J&J|------|------ 4.30|| *5}4s (3 Sewer 1927-1947_----- b 4% |to 4.50) % 4s Road 1939_.-.---- Ax 100 | 100%] --. 
4s z Ref July 1 1929____J&J|------|------ 4.20|| *5s Sewer Feb 15 '28-’51_~.-_|-----~-|-----.- 4.40|| 4s Bridge 1942___.._. F&A| 100 1004] --- 
Wilson—4 54s 1928-'57--F&A|b 4.30 |to 4.60|% || *435s Oct ‘27-Oct,°30.-A&O b 4.15 |to 4.40) % 334s 1932 opt 1923, MAR 100 | 100%] -.. 
Winston-Salem— 348 Ref ’30 opt ‘25... A&O}-.-.-.--|------ 4 Altoona—4s ' t °14._._J&J| 100 100%! --. 
6e 1928-1932__.....__- Lorain 5s 1928 to 1935-- 98S b 4.15 |to 4.40|/% 4s Ref 1936 0 t 1016-383 100 100 eee 
6e 1933-1936.......... *6s Fd Sep 15 '27-’28M&815|) 4.15 |to 4.40) % 4s Highway ’ Ci Am: 2_J&JI\ 100 100%] --- 
5s gen pt Lone Co 4s C-H 1944. .__M&8}-.-----|------ 3.75)|| Altoona 8 D 23 8 to ‘Se A&O| 100 1004} --- 
5s Pt 1928 -1947__...M&8 4%sW&SSepl0 '27- 30M&S810\0 4% to 4.10/% Bethlehem 8 D 5s °30..'35. 
4s July 11 *4 14s W&SS8epl0'31-35M&Sl0|----- -|----. - 4.15 | Wee J&DIb 3.90 |to 4% 
4s July 1 1952 *5 0 Was Sup '28-'30_.._.M&S/b 4.10 |to 4.20)% Braddock 4s '27-'44__M&N)/b 3.90 |to4% 
43s 1928-1932-__- Madisonville (in ee —_ 4s 1928 to 1935___-_-- gaan b 3.90 |to 4% 
4\%s Ly ey CE 5s 1932 ept 1922____.._J&J|------|------ 3.90||Cambria Co 40 ‘% 2, ere b 3.90 |to4% 
6s eve. 15 28- 28 ~0Fa Ae ae te s '28-'33- Jen SE See 4.30||\Chester—3 __ J&J\b 3.90 |to 4% 
N 334s 1931 0 pt ‘1911 Riepsuceleoowen 3.90]| 4s Late { omenemape J&I\b 3.90 |to 4% 
5s Farm poe 1936" 1940, 1945 Martin's Fy * ‘, th ‘~ emeel epee 4.50||_ 4s 1935-1940_____..- b 3.90 |to 4% 
and ret Laiied esuaraetnl J& Miami ph hn de Dist— Chester S D 4s '32-'47-'42__|b 3.90 |ta4% 
B5el 1948 ser 5 4s (1 to 5 yr mat’ y)--J&D\b 4.25 to 4.35|% ||Easton—3 \s 1 28 a Olb 3.90 |to 4% 
be Jul Toes i933 45 (§ to 10 yr mat’y) _J&D) ------|------ 4.40||Erie—4%s Sch 1928-'39_A&O|b 3.90 |to 4% 
Grand Forks 5s_.May '28-’ s (after 10 years) -J&D pinseclenoneé ’ 44s Ref 1935 opt '24._J&J\b 3.90 |to4% 
OHIO (See footnote ie Mik letown 4s '30 => > | ee ee Erie 8 D 4s 1928-1938 ___F&A\b 3.90 |to 4% 
4%s 1928-1932_____...- moore omery Count 4%s 1927-1937_.___-- A&O}b 3.90 |to 4% 
"aes ro} 1927- i646--7-AKO 1 Emerg ’28- %42..J&D 6 4.15 |to 4.20) % 4\%s Jan 1 1936-1046 edaananls b 3.90 |to4% 
i lay ge mm. 2 « *4 348 1928-41___ 2S0 ------|. ---~-|4.30]|Fayette Co 4s road 1936_A&O|b 3.90 |to 4% 
obs Water 1927- i658--AKO Norwood 4s 1930_-.----- a es 3.80|| Harrisbur wagk '82__M&S|b 3.90 |to 4% 
*5 48 1928-192 Portsmouth— 4s Pub '28 to '36_M&S|b 3.90 |to4% 
*5 4s 1930-1937 *6s Sewer 1928-36-_----- Redo ces -~ -|4.50 48 May 15 11928. ae b 3.90 |to 4% 
*5 ks 19: Springfield *5s 1927-1934____|0 4.15 |to 4.30/% Johnstown 44s 1930_.--_- _- b 3.90 |to 4% 
*4%s 1927-1947 44s 1928-1930_____-- b 3.90 % 4s Building 1930 ot. MES b 3.90 |to 4% 
*4%s 1936-1955 414s 1931-1935__.....M&8§| ------|------ 3.80|| Lackawanna Co 4s 1944. F&A)b 3.90 |to 4% 
41% WW Dec31'27-37.JD31 Springf’d 8 D *5s '28-'39_J&J2| ------|------ 1.30|| Lancaster 3s ‘38 opt '28_ £20 b 3.90 |to 4% 
*4448 1929-1946 Steubenville *5s 1928-35. M&S] . Si ceinin ST 34s Sewer 1934_____- S\b 3.90 |to 4% 
*4l63 1928-1931 To Summit Co *5s 1927-30.._A&O)|> “4.10 |to 4.15) % Lancaster 8S D 4s Ma ion b 3.90 |to4% 
4348 1969-1080......-ABQ).-----]~<+2--< 4.30|| *5s Road Imp 1927.__. A&O seve» sieae peurer Mectent wp te, 4s Sd O48 sib 3.90 |to4% 
*4 44s 1940-1952_____- PS | REGS Eee 4.30|| *58 Road Imp '28-'35.-A&O|} 4.10 |to 4.20|% ||McK’p't 8 D 4448 ‘2 b 3.90 |to 4% 
4s Water Works 1942__A&O|----..-|------ 3.75|| %4%48 1927-19037 _...-.._--- b 4.10 |to 4.20)% Sdoreer Co § ,. '28- ea sa b 3.90 |\to4% 
Alliance 414s 1928-1932. J&D|»b 4% |to3.80|% Toledo *5s W W °37-'44_ F&A} 4.10 |to 4.20) % Norristown § 81943_J&J\b 3.90 |to4% 
m A nasal Dec 15 1927-1950|9 4% |t0 4.35|% *5s Sept 1928-1942__..M&8| ---- -- .-..|4.15|| Philadelphia 4s 16 Foudeu &J| 100 101 ooo 
Ashi *6s Gen Fund 1929.._F&A|------|------ 4.161| Ge Jan 1961. ..2cccsac 105 100. ‘Tess 
o5 ics ww Imp ‘27-44 A&O} --.----|---- .|4.50|| *6s Pub Wharf 1960..M4&8|------|----- 4.30 474s MEAP 1066. ccccane 105 | a pee 
Butier Co— *5s Sewer 1949_._...M&8)------|------ 4.15 8 Nov 1 1948 105 106 --- 
*4 14s Fl-Elmer '28-'31 M&N|) 4,05 |to 4.15) % *4\4s Sept 1 1928.... M&S) ------|------ i - Sept 16 1975 101 101%} --- 
Oambridge—4 4s '28-'34_J&J|b 4% |to 3.85) % *4468 Wat 1932-34__._J&J} ---- ..|4.10 SU: = =——- EEE 104 105 — 
*5e Sewer 1953_____-_-_} ae See 4.40 *41¢6s 1929-1953______M&S|9 4.05 to 4.10} % 4s July 1939-_-.--. 100 101%] --- 
*5s Sewer 1931-37__..M&8j ------|------ 4.40}| 414s Bdg '28, 33 & '38_ F&A] ------| ------ 3.89|}| 4s July 1942.--- 100 101 %| --- 
Oanton—‘*5s Sew 1953._.._.M&8|_ ---_-|----- 4.15 4s Park July D + Di cagenclaweanh 3.80 > VS.) eer 100 1014] --- 
*5\%s Fund 1927-37___J&D|b 4% |to 4.25|% 334s Refund’g 1930..MA&N|------|------ 3.85 4s Feb 16 1955....--.-.- 100 io") 
*6s Water 1944-1959__A&O}-_-----_|------ 4-35) Toledo Sch Dist— 4s Nov 1 1966_....-..- 100 1014] --- 
4s Water-Wks '30_.M&8 3.75) SR Se eee 4 4s ay _ § ) ene 100 101%] --- 
®Oanton 8 D 5s 1954.___A&O8 4.20 *414s8 1927-1930_____- A&O|D 4% 20} % $s 2) oes b4% |to 3.90 % 
®5a Dec 10 1927_..__J&D10 4 | *44¢8 1931-1950__-___- A&Q}------|------ 4.20 3468 July 1 1934 J&I/OD 4% |to 3.90) % 
*4k48 Dec 5 1939-49- Jab 4.15]; *6e 1927-1930. _......] &N)D 47 251% | Phila S D tus '28- $8 .---389 b4% |to 3.90) % 
.  * ieee) aaa eee 4.15|| *6s 1931-1960- _.--_M&N)O 4. 30 30) % 4s 1928- 1942 ints hab entuh &J| 100 101%} --. 
Olacinnati— ||Warren Co 5s 1929-34-_M&S/b 4.1 -30) % 4s 1937-1956_..-..... &D/b 3.95 |to3.90;% 
*6§68 Funding 1928_--_-- 2 ae 4.10|| Youngstown— Pittsburzh—4 5s '28-'50 IED b 3.90 |to4% 
*5%s Imp Mar iadi_ Mas SIs ee 4.20}| *6s Fund 1928____....A&O}-.-----|------ 4.20)| 4348 June l 1928...... J&DIb 3.90 |to 4% 
%534s Imp Feb ‘46, '51 F&A|--.----|------ 4.20 *6s Bdge 1932-41_____/ () ee eee 4.30 4s 1929-1946 .__..._.J&D)) 3.90 |to 4° 
*5 4s Mar 10 '31_...M&S10}------|------ 4.20|\| 5s Police Bdg & St °26-'32\0 4.25 30) % 4%s 1941-19586... _-- J&D|b 3.90 |to 4% 
*5e July 1 1965_.------ PE ican kvakomn 14.10|| *4%4s 1927-1957___-_-- 1b 4.20 4.251% 48 1928 to 1939____---. J&I\b 3.90 |to 4% 
oatee uly 1043....... (GE Aree | 4 | Vomngtews School Dist— rt °28-'38 taxable..M&N|) 3.90 |to 4° 
*4448 Sewer 1955_.___ SR 14 || *4%4s 1944-1947_.._.. TS ee .. -|4.20 3748 Apr '28 to '30..-A&O|b 3.90 |to4% 
366. Sew Sept 3 °37_ Mees ednatumeves ey *5s 1928-1944._._...- M&8/b 4.15 25) % | Reading—4s 1928.....- A&O}!b 3.90 |to 4% 
65s g Feb 1937_-..- a ae |3.70 |Zanesville—*5s City Hall t | HW Pei vacascpeccce M&B8\b 3.90 |to 4% 
oie W ater '45 op "25. FEA SE PR ‘3.70 Market 1928-39_._.._M&8,b 4% 35, % 48 1927 and 1931..-...._-- b 3.90 to 4% 
3s Water 1939 op '19_F&A|------ ...---|3.70||Zanesville 8 D *5s '27-"43A&0)5 4.15 50) « 5s Impt. 1943-1949 ---.. J& Jb 5.90 |to 4% 
Ciac 8 D *4%s 1934 Asois Lh as 4.05) Scranton 44s ‘28-41... F&A\b 3. 90 |to 4% 
4s 1936 opt 1906_..._- Pes devecleesses 4 OKLAHOMA 58 1928-1950_..-.---- F&A\b 3.90 \to 4% 
3s 1940 opt 1912..__A&O}-_...--}------ 3.70 4s 1928- 1937 PERE! &SIb 3.90 |to 4% 
Oleveland *5 40 1940-70_J&D 4.20||4348 Oct 15 1927-33 - ;A&015 a: Sa 3.90)|| 48 1930 & 1935....--- A&O}b 3.90 |to 4% 
*6s 1932-19 PR. I& sD .20||\Canadian Co 4s '28-'31__F&Al|------|------ 4.25\|ScrantonS D4s 1928 & 33 A&O)|b 3.90 |to 4% 
*544s Pub ‘Hail 1976__J& . Muskogee 5s Sew EE Ae ARES, REE 430})} 4%s 1933-1956.___.._.J&J\b 3.90 |to4% 
*5s W W 1936-1968 _- “Jeb Ses ere 4.10!|Oklahoma City— | 3s 1928-1932- eaten b 3.90 \to4% 
*4%{a Grad Cros '30-'54 A&O}_ -----|------ 4.05|| 5s 1937 opt 1922... _-- SS a 4.15) Uniontown 48 '28 ex-tax M&N\b 3.90 |to 4% 
*4%s Paving 1929-34..J&D}__--.-|--.---- 4.05|| 5s Water 1936__.....- M&s ai Ns ae 4.15||Wash'n Co $40 '28-'34_. M&S|\b 3.90 |to4% 
*4%s Sewer 1930-49_-_J&D}-.----|------ 4.05 4% Sewer 1936._--.- TR ciccwel cnwaen 4.15)| 48 1928-193: M&N/b 3.90 |to 4% 
#4442 8t Imp Feb 1 '34. rx A TS) Ae 4 4%s Water Works 1941- 1h ae Ee 4 15|| Wilkes-Barre 348 '28-'29_F&A\b 3.90 |to 4%, 
444s March 1949._..M&S}_--.../------ 4 Okla City 8 D 4s 1933_.-3&J|------|------ 4.15| 4s 1928 to 1935.....-.-.-. Jib 3.90 |to 4% 
*414¢s Fire Dep “28-30. is Si Penae 4 5s 1026. 1080, 1931.... Var|------|------ 4.20|| 448 Sor . I '27-"38_A&O)\b 3.90 |to 4% 
*4¢s Fire Dep ‘31-55. A&O}------|------ 4 Okla Co 4%s inh... Mth seheseloneees 4.20 444s 1931-1940..___--_- &J\b 3.90 |to 4% 
$48 C lark Av Bdg '42.A&Qj......|--.... 3.75 |Okmulgee 5s ae 5 VO68. . «glewsscelosusss 4 40 44s Im Py 1940-1945 - -IJ&I\b 3.90 |to 4% 
414s Park 1938......- Po RR ARS 3.75|| Payne Co 4 60°30. AKO) .-----)o0-a- 4.20)|W msport 4: s biv th 09. M&8 b 3.90 |to 4% 
#445 Sr Esiksne +B ed cds oboenmets 4 Tulsa 5 fos da ie 278% DDE. pncntlomneee 4.30|| York 44s 1928-1943.-.-- Alb 3.90 |\to4% 
oh eee a ek si sins SS Eee vs 5\%s Set a ee r Din rcasvteanwen 4-20 York Co 3s °27- ee b 3.90 |to 4% 
2 Par SS ae ae 3.80!| 5k%s Wat & Park '30-’49 F&A|------|------ H 
4s Grade Cross’g '30..-A&O}----.--|------ 3.8 os fogs. agi | 8 Sap ieee 4.25) RHODE I{8LAND 
Cleveland S D *4\%s 1927-28_|------)}-----. - Oharit Inst 1965_---- M&8| 101 |------ éu0 
4348 1038 to 1986. ...... gloococel|ocscns 4.05 OREGON ae gold 8 H 1934.-.--- as 96%!......- boo 
4a duly 1 1963....-<<-. FN wccdculounade 3.80)|4%s Bihwey '28-Apr'44 A&O b 4.05 |to- .20)| 7 70 Bristol—3 Ks 1930_-.-M&8 OE Pal <coges — 
*6s 192 RR ee CC 4.054448 1927-1944 (s-a)__-_A&O}|) 4.05 \to 4.20)‘ Zo Cent Falls 4s ‘28-30._..F&A 99 }4|.----- ose 
*6s 1929 to 1935_-_-- FED a.15 lto 438 |l4 ten way "30-95 (9a) A&O|D 4.05 |to4.20\% ||Cranston 4 Sch 1928-1066 J&J| 97° |------ ove 
Cleveland — 8 D—---- 4%s H'’way '36-'49 (s-a)_A&O/|) 4.05 .20) ‘ v/ N Prov’ce 4s J-ne 15 '°47-J&D| 96)4!------ do 
027-1059.-...--_-- O|b 4.25 |to 4.40|% |\4s Highway 1927-42____A&O}b 4.05 4.20) % on 4%s 1930, a 
Columbus *6s 1949-57..M&S| -----.-/|------ 4.30|/|4s Highway 1928-41__._A&O|b 4.05 |to 4.20) % snhimoa N/ 101 |ree--- — 
*53 St Impt Ot eal 19328e8 b 4% |to4.10|}% |\4s Aug 1 1928-1933_____- F&A!) 4.05 |to 4.20) ‘ Pe tary 1928 Sey 994 eee itl 
*4l4s 192 2-193 sae ne weccce|ososce 4 Albany 5s - at opt ‘31-489 ee ee 5 Newport—4\%s ‘28-39. “Mas SE Pala swane om 
*44s 19361938 eee!) eee 4 Astoria 5s 1953_-...... | i Pee 4.90 S 3 June 1 1928-1958... --- 7, teseeme aes 
4s Sewer '33 opt {5M 88 RRR HEE | 4 5s 1928- Mr Seger ttm crs Sey Siete 5 s May 1928-42...._M&N/ 100 |------ owe 
4s Wat W '45 opt '20._M&S|------|------ 4 Baker City 5s O04 eae: PST SESE 4.80 ¢ . Mar 1928-35..-.-- M& 100 |------ eae 
344s 1932 al Paige gas escces|oocece 3.70||Clatsop County 5s 1934_A&O}/-.----|------ 4.80 4s May 15 1948-....-.- &N| 97%)------ dee 
Columbus S D Columbia Oo 5s '29-°34.A&0O|-..----|------ 5 3s g High Sch 1954-J&D| 89'4|------ b Sa 
*5s 1943- 1952 ee J&D19) ------}------ 4.15||Eugene 5s 1942._..___- MB ccadccelececes 4.45 | 
Ouyahogs ¢ Co *6s '27-"39- res) beceneleweces 4.30 
#58 Bridge 1927 __...A&O}-.-----|------ 4 
*5s R . 1928 1932..-.A&O|0 4% |to4.15)% 
*5s Ref 1932-1939- --- 985 care yer 4.15) | 
4s 1927-1941------.-.-- &O|b 4% |to 3.75 | 












































* Subject to taxation. 
State are subject to taxation. 





Bonds issu 


issued prior to Jan. 


By an amendment to the constitution of Ohio adopted Sept. 3 1912, 
1 1913 are exempt from taxation. 


b Basis. f Flat price. 


bonds issued after Jan. 1 1913 by municipalities in that 
n Nominal. 


STATE AND MUNICIPAL BONDS 


Bonds. . . Bonds. 
Nortolk—(Concluded) 

















1940-1965 
4s 1942 opt 1922 
Cameron Co: 

448 iged-tod2 M&s 
Cisco 6s Fund 1949-62._F&A5 
Cleburne 58 ww! 520p'32 J&J 
Dallas—5s 1931 &D 
ter Feb 1929__F&A g 

s Fd '41_J&D 
-1935...M&N 

6s Fund 1936-1961_..M&N 
1944__- N 

-1957..J&D 
928-1959_.A&O 


ndi 947 & 
8}48 Wat May 1 '31_.M&N 
SOUTH CAROLINa 


s Blue 1928 J&I 
i d 1952 opt 1983. -3&3 
Oharleston—4 1928 


4)48 Js Jan 1 1 - 


> 
See 


gi pane 
sab 


f 


eee 


A&O 


1929 
i Rete” 38 (as-cnem) - J&I 
Oharleston 1937..-J&J 
OCheraw Sree, Ss | 2 a 132. July 1 


fe May 5 '36- ee £0, MAIS 


epeer 


: 


esto 
Gr. 


Tre 


= 
sak 


4\%s Jan 1 
Seattle—5s 19 


go 


Co Se '28-'52__-_J&J 
York Co 4%s 1928-50____J3&J 


SOUTH DAKOTA 
5s Rural Oredit ‘33-'40.._A&O 
5s 1941 M 


4%s 1927-1955 
4%a 1927-1960 


a0 BH BF ATES—See 


ill 1 
pleol i 


I&J 
Capitol B ie 1934._A&0O 


Clarksburg 5s °27-'53-- 
Clarksbg 8 D 5s Ss oO 
Hancock Coun 

Road my 46. -4 pt *32. Gen 
— 1 Oct 


A&O refun 1934__M&N|b 4. ; 4s June 1 1933 
434s Bdge & Sch $027" Ano 133 i 4 Ee Taf pose 0% = b 4.10 
a ° to 19 36. -. " 
Knox Oo 68 1930-45... ie wisconsin 


M&N Appleton 4s 1928-. ay pane 
2}|Chippewa Co 4s '31-'34-_ 

Dane Co 4s 19¢4, 

Eau Claire 44s W on : 

Fond du yt 44s '28- 38 Mt 

Green Bay 4% 538. 733. Sad b 4.05 


, 


ONT. 
1927-1949_..A&O 
D 4s '4lop’21_M&N 
Rutland 444s 1946-48____J&J 

BGINIA 


6s deferred ctfs 1871 

Brown Bros certificates -_ 

» eer ae 1932_..J&J} 95 19 

3s Funded d 1991__._J& 5 2%4|_-- -||Marshfield 44s '28-’32___J&J 

4s ctf hy 1930-31 I&I -95||Milwaukee 5s 1928-193 0. -3&4 
3-9: 5s 1928-193 


g 
Pry 


: 4s ctfs indebt 19 I&I 
s ctf indebt 1035372 IRs 
cunaeie Co 5s 1948____J&J 
pres Co baa *32-"54_P&A 
Bristol 5s Sch '34-’ 

mR oH 5s ess 


x 


C lomlamlemlemlenl 


4\%s 1932-1945 
Milwaukee County— 
44s Sew Mar 18 °36-" 
: Oshkosh 49 13 pean. PRA 
y 1928 J&D . Racine 4s Ref '28-'30._FP&A 
Fairfax. bo 8 194 : 6s 1928-1941 
Henrico Co 5s °30-'50 J . Racine Co 6s 193) 
4s June 1 1957 &D 4.35||Superior 4%{s Seh '28-'44 
L2e Got unty 5s 1928-41___J&J : i Wausau 4s '28- rio AsO 
ynehbur; bet Co—5s '28-'29-" 
igs Pu Bub 1 a S 1808---7ee 3! 1934 = A&O 
s Pu < 


aise Water 10 jx 
Newport ‘hy aie *48_J&D 
5 4248 Feb 1953 








Court House 1955__J&J , 19 
5s School 1929. 1 1930, *Tei9 . ; 54s School Oct 1 °51_.A& 


> Basis. f Flat price. n Nominal} 
































n-— 
6s Fund Mar 15 1952-M&8} ------'-~--- 








BANKS AND TRUST COMPANIES. 


Quotations in this department are given per share, not per cent, except for stocks of Canadian institutions, and are 
as near as possible for the closing day of the month preceding date of ixsue, though often are nominal. An asterisk (*) 
denotes sales. 

Figures of deposits, capital and profits for the national banks are from the Comptroller’s last call; for all other insti- 
tutions they are the latest obtainable, direct returns being procured by us where no periodic statements are required. Fo 
the Clearing House banks of New York, Philadelphia and Boston, deposits are taken from the latest weekly statement. 


ALABAMA—Nationai banks June 30; State institutions June 30. 


CALIFORNIA—(Concluded) 





Capttal. 


v 
>) 
3 


Profits. « 


Deposits. 





Bepinghen— 
Birtaiin'on Tr & Sav 
Engineers Bk & TrCo 
First National Bank_ 
Traders Nat Bank .. 


Mobile— 
First National Bank. 
M ts’ Nat Bk — 


Montgomery— 
First National Bank. 
Fourth Nat Bank___ 
Alabama Raton! = 
Union Bank & 





“| 


sab. 


. “_*e*e « «@ 


Sss3_ 38 88523 


ai sg 





161,034 





tt ed et pt 





S32 33933 


3333 








ARIZONA—National banks Mar. 23; State institutions 





Phoeniz— 
Citizens State Bank. 
Commercial Nat Bk. 
geet Nat Bk of Ariz. 


5,000 
42,281 
41,767 

188,204 
337,513 
325,945 

















M 
Peoples 8 B & Tr Co. 
ms Nat Bank. 











CALIFORNIA— National banks June 30; State institutions June 30. 





eles. 

Bank of San Pedro-- 
Bank of Hollywood_-_ 
Oltizens’ Nat Bank --_ 
Farmers & MerchNat 
Fed Tr & Sav Bank -. 
First Nat Bk, San P_ 
First National Bank. 
Oalifornia Bank --—- 
California Trust Co- 
MerchNatTr&SavBk 
Nat City Bk of LA... 
Security Tr & Sav Bk 
Oitizens Tr & Sav Bk 
Pacific National Bk- 
Pacific-S'W T & 8S B_ 
Pan Am Bank of Cal_ 
Peoples Nat Bank_-__ 
Sea d Nat Bank 


~ Fresno— 
Pirst National Bank.. 
Los Ang 


Wilshire Nat Bank_- 
Oakland— 
Central Sav Bank. .- 
Oentral Nat Bank___ 
First National Bank_ 


Oentral Nat Bank... 
Citizens Savings Bk 
First National Bank_ 
Pasadena Nat Bank. 
Security Nat Bank-_-_ 
First Trust & Sav Bk 
Sacramento— 
California Nat Bank- 
Capital Nat Bank--- 
oe ifornia Tr & S Bk 
Farm & Mech Bank- 
Merchants Nat Bank 


SanBernardino— 
American Nat Bank- 
San Bernardino N Bk 
San Bern Co Sav Bk. 


San Diego— 
First National Bank_ 
First Trust & Sav Bk 
San Diego Tr & S Bk 
Secur Comm & 8S Bk_ 
United States Nat Bk 


200,000 


50,900 
325,000 
000,000 








47.907 
49,340 


429,009 
152,998 


101,479 
371,657 
398,443 


1,054,287 


52,292 


3,323,950 
3.763.900 


to 
Ste 


Sones 
Owe Sais 


— 


dow 


Kon 
S33 


for) 


to 
As 


Win BRNDRO NWDOR® HOR DOWN HODR: 
ZS haako® Soase Iw SeseeRe DS 
ERED RONS=S GSESS HONOH RNR wRE 


NS NWR oon OID mM OWoIWO 
eA KH OOORD 

Pat ns 

=O 


iw) 


17,279,685 
5,446,771 
11,052,947 
3,474,347 
1,893,048 




















Bank 
Bank of Calif, N A_- 
a G Vines Banik = Tr 


oa »-7-y 


Bank of Montreal___ 
Canadia 


San Jose— 
First National Bank_ 
Growers Bank 


Stockton 8 & L Bank 
Union Safe Dep Bank 


000} 4,250,852 
9,154,722 


30,990,213 


6329,510 
111,242 





= 











i 
peEhee 








328 
267 ,668 
8,340,299 


10,240,029 
2,231,180 


1,205,335 
6874,146 


_ 
“Oo K§ wee 
P 


ss EH 


si | 
oe 


813,909 


S358 


B35 
S355 8535 


— 
ost 
_ 
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90,406,024 
84,471,2: 


600,846 ,05 
18,426,798 


030 
120,323,768 
255, 827.992 
62.613,659 


29,788,318 
39,726,765 











CANADA—See last page. 





COLORADO—National banks June 30; State institutions June 30. 





Colorado Spgs.— 
Colorado Sav Bank-_- 
Colorado 8 
Exchange 
First National Bank. 
Colo Title & Tr Co_- 


Denver— 
American Nat Bank 
Central Sav Bk & Tr 
Colorado Nat Bank. 
Denver Nat Bank_-_- 
First National Bank. 
Pioneer State Bank -_-_ 
South B’way Nat Bk 
Stock Yards Nat Bk. 
U 8 National Bank... 
Guardian Trust Co. 
International Tr Co. 


Leadville— 
Carbonate AmerN B 


Pueblo— 
First National Bank~- 
Minnequa Bank---- 
Western Nat Bank... 
Pueblo Sav & Tr Co- 


527 ,057 
119,296 
1,572,360 
1,288,902 
1,950,231 


1,546,850 
35,448 
1,092,932 


254,595 


2,008 ,523 
1,705,571 
5,392,719 
5,993,451 
1,651,903 


3,726,129 
36,515,602 
27 840,045 


8 

18, "B08: 1242 
634,516 
15,291,228 


1,421,258 
14,277,030 


: O16. 999 
4 734" ‘078 





CONNECTICUT—National banks June 30; 





~ Bridgeport— 
City Nat onal Bank. 
First National Bank~ 
Bridgeport Trust Co- 
Amer & Tr Co. 
Comm’! Bk & Tr Co. 
Newfield Bk & Tr Co 
North End Bk & Tr. 
West Side Bank 

Hartfor 


Capitol Nat B Bk & Tr 
City Bank & Tr Co-_-. 
(‘onn River Bkg Co. 
Firat National Bank. 
Giastonbu 


Mutual Bk & Tr Co. 
Phoenix Bank & Tr 


Co 
East Hartf Trust Co- 
Hartford-Conn Tr Oo 
Park Street Trust Co 
Riverside Trust Co_- 
Simsbury Bk & Tr Co 
Travelers Bk & Tr Co 

New Haven— 
Amer Bank & Tr Co. 
Bway Bk & Tr Co... 
First National Bank. 
Mechanics’ Bank... 
Merchants Nat Bank 
New Haven Bk NBA 
Nat Tradesm Bk&Tr 
Second Nat Bank--- 
Un & N Haven Tr Co 


Uncas Tetonat Bank 


1,588,540 
1,869,068 
‘997, $f 


142,445 


201,887 
1,255,047 
896,< 


0074 
137 ,943 
2,721,110 
244,939 
000} 3,392,303 
191,624 
578,286 
77,709 
498,258 


b194,644 
119,943 
1,490,239 
1,205,000 
533 ,926 
2,308,201 
637,542 
750,000] 1,455,848 
1,300,000] 1,266,966 
100,000 
1,000,000 
100,000 


100,000 49,034 





Bankers Trust Co... 





12,544,148 
19,655,028 
1° tt 970 

6,470 
2 404, 617 


3,431,090 
24,928,395 


2,460,075 
24,739,450 








* Sale price. 


a Paid in capital. 
can-Traders’ National Bank. 


i Last sale price. 


b March 23 1927. 


c New basis 
r April 12 1926. 


. g June 30 1927. 
t Dec. 31 1926. 


z Ex-dividend. 


k Merged July 11 with Traders National Bank; new title Ameri- 











9,876,289] 1 











BANKS AND TRUST COMPANIES 


[Vor. 125. 








CONNECTICUT—(Concluded) 


IDAHO—National banks June 30. 





Surplus & 
Profits. 





Waterb 


a 


OCltiz & Mire’ Nat Bk 
Nat Bank 


Gross 
Deposits. 


Par | Bid. 


Capital. 


Surplus 


& Profits. 


Gross 
Deposits. 


Par. 








£ 
01,730 
516,426 
1,55 
583,210 





402 ,609 


0,000) 


$ 
10,885,682 
4,436 457 


§,038,190 


6,622 824 


4,298,925 





Per 
100} 390 
50} 100 
100) 675 
1 375 
1 280 








Waterbury Trust Oo. 
DELAWABE—National banks J 


une 30; State tnstitutions June 30. 





Wilmington— 
Centra! Nat Bank..- 
Farmers’ Bank 
Industrial Trust Co. 
Nat Bk of Delaware. 
Union National Bank 

Trust 


274,445 
1,700,539 
385,839 
194,857 
899,695 
349,879 
2,653,782 
1,534,987 





1,766,231 


1,816,582 
18 ,006 ,649 
2,565,726 
1,568,222 
3,488,117 
»760 255 
5,957 ,269 
,676 886 
19,755,059 











pa 
by a 
Volumbia Nat Bank. 
Oommercial Nat Bk. 
Bank of Comm & Sav 
Departmental Bank. 
District Nat Bank. 


Nat Capital Bank--- 
Nat Metropol Bank. 
Riggs National Bank 


Wash'‘ton Sav's Bk_- 
Amer Secur & Tr Co-_ 
Oontinen’! Bk&TrCo 
Nat'l Sav & Tr Co... 
Munsey Trust Co... 
Union Co 

United States Sav Bk 
Wash Loan & Tr Co. 


000} 2°20 


500,903 
581,227 
154,397 


343.6 
& 658 
543.680 





4,581,091 
15,164,160 
2,268,595 
731,899 
9,445,448 
3,493,706 


¢ NIP WOWO 


a 


58388833328SSSSSS53S 


ll lend 


3SSSS23 





= 





FLORIDA—Natonal 





Jacksonville— 
Atlantic Nat Bank_- 
Barnett N B of Jack- 


Florida Nat Bank~.- 
People’s Bank 


Lakeland— 
First National Bank- 
State Bk of Lakeland 


Miami— 
Bk of Bay Biscayne 
City Nat. Bk & Tr Co 
First National Bank~ 
First Tr & Sav Bank 
Miami Beach First 
National Bank-__. 
Southern Bk & Tr Co 
Third Nat'l Bank_.- 
Biscayne Trust Co... 
Trust Co of Florida _- 
Orlando— 
Bk of Orange & Tr Co 
First Nat Bk in Orlan 
Orlando Bk & Tr Co_ 
St Bk of Orl & Tr Co 
St. Augustine— 
First National Bank— 
People’s Bk for Sav __ 
8t Augustine Nat Bk 
Commerctal Bank_-- 
St. Petersburg— 
American Bk & Tr Co 
Cent Nat Bk & Tr Co 
First National Bank_ 
Tampa— 
Oltizens Bank & Tr. 
Exchange Nat Bank_ 
First National Bank- 
Nat Oley Siar rar Ma 
a y » Lampa 
West Palm Beach 
The Citizens Bank_-_ 
First-Amer Bk & TrCo 


100,000 
150,000 


1,000,000 
2,000 ‘OO ) 


100,000 
100,000 
100,000 


130,000 
25,000 
50,000 
30,000 


200 ,000 
300,000 
600,000 


1,000,000 
1,000,000 
1,200,000 

500,000 


600,000 


100,000 
452,200 


1,007 ,915 
1,388 ,522 
104,038 
1,221,261 
55,849 


108,052 
140 ,960 


166 ,52¢ 
105,1 


406 ,966 
092,180 
2,088 ,054 
28,106,206 
739,236 


2,766,492 
321,441 


Reopened 
2,573,147 
3,673 238 
5,660,935 


2 388 ,007 
920,935 
2,460,640 

932,786 





Per 
200 
300 
300 
210 
200 








GEORGIA—National banks Jun 





Atianta— 
American Sav Bank. 
At] & Lowry Nat Bk- 


Citiz. & So. Nat'l Bk.| 3,000,000 


Fourth Nat Bank-_-_- 
Fulton Nat Bank... 
Ga Sav Bk & Tr Co-_- 
Atlanta Trust Co __- 
Trust Co of Georgia- 


ney 

Geor RR Bank--- 
OCitiz. & So. Nat’! Bk 
Nat Exchange Bank. 
Union Savings Bank-~ 

Columbus— 

Columbus Bk&Tr Co 
Fourth Nat Bank... 
Home Savings Bank_ 
Merch & Mech Bank 
First Nat Bk of Col-_ 
bi National Bank 


acon— 

Citiz. & So Nat'l Bk 
Fourth Nat Bank... 
Macon Nat Bank__- 
Macon Savings Bk__ 
Otte a be iat 

. at'l Bk. 
Exchange Bank 
Liberty 
Savannah Bk & TrOo 
Citizens’ Bk & Tr Co 


1,000,000 
3,000,000 
400,000 
100,000 


250,000 
300,000 
00,000 
200,000 
000 


3,000,000 
500,000 
200,000) 

50,000 

3,000,000 
250,000 
300,000 
700,000 
300,000 





95,000 


00} 3,854,891 


3,045,074 
2,462,155 
387 ,064 
€476,796 
691,943 
2,050,276 


492,891 
3,045,074 
206,179 
132 


mb 

SIR OO 

Cuonwr- 
i a 

NI 


orboto 
arom 


3,045,074 
128,193 








400,000 
50,012,986 
60,954,618 


9,479,566 
60,954,616 
3,146,551 
1,497,870 


633,800 


60,954,618 
21255.0 


4,853,602 
1,270,954 














Boise City— 
Boise City Nat Bank 
First Nat of Idaho. 
Pacific Nat Bank... 


$ 
375,000 
300,000 
300 ,000 


$ $ 
102,058} 4,109 
338,663 
121,764 


1 
7,5 


3,124,549 


100 
100 
100 


493 
16,808 





ILLINOIS—WN ational Banks June 30; State institutions June 3 





Aurora— 
Aurora Nat Bank-_-.. 
First National Rank. 
American Nat Bank~. 
Merchants Nat Bank 
Old Second Nat Bank 
Aurora Tr & Sav Bk. 
Chicago— 
Adams State Bank_- 
Aetna State Bank-_-- 
Albany Park Nat Bk 
Alliance Nat Bank-- 
Ashiand State Bank- 
Atlas Exch Nat Bank 
Austin National Bk. 
Austin State Bank-- 
Bank of America-_-- 
Beverly State Sav Bk 
Boulevard Bridge Bk 
Boulevard State 8 Bk 
BowmanvilleNat IBk 
Broadway Nat Bank 
Bryn Mawr State Bk 
Binga State Bank--- 
Build & Merch St Bk 
Oalumet Nat Bank -- 
Capital State Sav Bk 
Central Mfg Dist Bk 
Chic Lawn State Bk. 
Citizens State Bank- 
City State Bk of Chic 


Cont & Com Nat Bk_|25 


Columbia State 8 Bk 
Community State Bk 
Cosmopolitan 8t Bk_ 
Cottage Grove St Bk 
Cragin State Bank_- 
Depositors State Bk- 
Division State Bank- 
Douglass Nat Bank- 
Drexel State Bank~- 
Drovers Nat Bank~. 
First Englew State Bk 
First Italian State Bk 
First National Bank~ 
First Nat Englewood 
Foreman Nat Bank~- 
Fullerton State Bank 
Garfield State Bk. -_- 
Guardian Nat Bank. 
Halsted St State Bk. 
Hamilton State Bk_- 
Harbor State Bank _- 
Humboldt State Bk- 
Hyde Park State Bk- 
Immel State Bank-- 
Immigrant State Bk_ 
Independence St Bk- 
Irving Park Nat Bk- 
Irving State Savs Bk 
Jackson Park Nat Bk 
Jefferson Park Nat_- 
Kaspar Amer St Bk- 
Kenwood Nat Bank- 
Keystone State Bank 
Lake State Bank--_-- 
Lake View State Bk. 
Lawndale Nat Bank. 
Lawndale State Bk_- 
Lincoln State Bank- 
Logan Sq St & SavBk 
Mad & Ked State Bk 
Mad Sq State Bank. 
Market Trad St Bk- 
Marquette Pk St Bk 
Marshall Sq State Bk 
Metrop State Bank- 
Mutual Nat Bk of Ch 
Nat Bk of Republic. 
Nat Bk of Woodlawn 
Nat Bk of Comm’'ce-. 
North Ave State Bk. 
No Pk Tr & Savs Bk. 
Noel State Bank---- 
Ogden National Bank 
People’sStk Y'dsStBk 
Phillip State Bk & Tr 
Pioneer Tr & Sav Bk 
Portage Park Nat Bk 
Prudential St Savs Bk 
Public State Bank_-- 
Reliance State Bank 
Roseland State 8 Bk- 
Schiff Tr & Sav Bank 
Second Citizens St Bk 
2d N W State Bank- 
Second Security Bk. 
Security Bank 

Service State Bank_- 
Skala State Bank--- 
So Chicago Sav Bk_- 
South Side Tr & Sav- 
Southwest State Bk_ 
State Bk of Chicago- 
Stock Yards Nat Bk_ 
Stk Yds Tr & Sav Bk 
Stony Is] State S Bk 
Fly teres Bank 
26th St State Bank __ 
Union Bank of Chic_ 
Union State BkofS Ch 
United State Bank-_- 
Universal State Bank 


Washington Pk N Bk 
W Englewood Nat Bk 
West Engl’wTr&S Bk 
W Highland State Bk 
West Madison St Bk 
West Side Nat Bank 
West Town State Bk 
Amalg Tr & Savs Bk 
Auburn Pk Tr & S Bk 
Bway Tr & Savs Bk_ 
Calumet Tr & Sav Bk 
Central Tr Co of Ill_ 
Chic City Bk & Tr Co 
Chicago C0. . 
Citizens Tr & Sav Bk 
Commerce Tr & S Bk 


300,000 
100,000 
200,000 
300,000 
200,000 
200,000 


, 





200 ,000 
200,000 
200,000 
200 ,000 
250 ,000 
200 .000 
200 ,000 


100.000 
500.000 
200.000 
200.000 
200.000 
200,000 
200,000 
300,000 
300.000 
300.000} 138,733 
920.918 
357.744 
505,991 


500,000 
400 ,000 
500,000 
400,000] _— 219,063 
000} 25,422,290 
65,686 
64,726 
585,985 
157 ,234 
46,58 
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* Sale 


rice. 
Bank. f 


+ Branch of Savannah. 
une 30 1927. a wi 


a Stamped. 


b New stock. 


( c March 23 1927. 
g Merged with Ashland Sixty-third State Bank, effective about Aug. 1 1927. 


d Dec. 31 1926. 


e Contro 
1 Last sale. 


lied 
zE 


by Atlanta & 
x-dividend. 











Sepr., 1927.] 


BANKS AND TRUST COMPANIES 





















































































































































ILLINOIS—(Concluded). IOWA—(Concluded) 
- Surplus & Gross 
Surplus.& Gross 
Capital Profits Deposits. |Par.| Bid. | Ask _Capital. Profits. | Deposits. \Par | Bid 
Cedar Rapids— $ $ 
Chicago (Conc!.) $ $ Per |share. | o 
Commonw T&S Bk| 200,000] _98,461| 2,252,636] 100 180 |----. Cod eee eat BEL 700.000) ate 04) 14th One 
Cont & Com Tr & SB} 5,000,000)12,230,509| 94,353,644) 100)--.----|----. Towa State Sav Bk 200.000! 52/212 2'806.077 
Devon Tr & Savs Bk| °200;000 "533| 1.504.424] 100] 120 {130 Merchants’ Nat Bk_| 500.000] d620'417| 13.357.427 
wearer heat] Suh) gos all 185158) ae) 400 |---| Recpiee cec Soak | IQR aMH Gt asil 2 EE tee 
s & 00. y of ,125| 100)..-.---]----- -- . + Y Je ’ 
Equitable Trust Co_| 250,000 99°116| 3°491,571| 100] 140 |15 Amer Tr & Sav Bk..| 200.000) 181,523) 3,291,259 
Fidelity Tr & Sav Bk| 400,000} 129:966! 6,004,959] 100) 220 |225 Council Bluffs— 
First Tr & Sav Bank_| 7.500,000|12,268,786/ 116,166,414] 100)------}----- City National Bank 120.0001 108,463] 2,114,153 
Foreman Tr & $8 Bk_| 2.000.000] 1.602.772] 15.316,751| 100)-...--|----- Coun Bluff Sav Bk_-|  150,000| 219,250] 3.:982;240 
Franidin Tra & 8 Bl. 300.000 673.270 5.336.929 100 250 ----- First National Bank.| 300,000 '557| 3.784.416 
Uara av. ¥ 31, i .291} 100} 310 |----- - , ’ ’ ° 
Harris Tr & Sav Bk_| 4,000,000| 5,723.950| 73.052.776| 100} 650 |---.- State Savings Bank} 100,000) 170,571) 4,315,085 
some ye Seuee 1 on 799.8 8 9163 no in 295 300 Davenport— 
ward ve 2 , 4 ’ ’ ’ 22 eae ow? A 
Ilinois Merch Tr Co _|15,000,000|39,399.620/359,803,998} 100) 905 |..--- Fret Notas Beane 1000 O00 1368 709 wet K tT 
Inland Tr & Sav Bk_| 300.000) ‘140. 2'700.761| 100| 143 |147 Home Savings Bank. 50.000} 58.780] 1.312.800 
Italian Tr & Savs Bk ‘000| 34. 1,680,718} 100} 129 {135 | Towa National Bank| 150,000] 186.341] 3,969:303 
Kimbell Tr & Sav Bk| 200.000] 243,170] 4.729.790] 100) 275 |290 Leoesionn Tetas to 100'000| 160'23 "628 969 
Lakeview Tr & 8 B. ‘ ,000 941,230 12,527,550 100 375 380 Citizens’ Tr & Ss Bk "15 ‘000) 87.795 1. 7'8 
Liberty Tr & Sav Bk 00'000| 346.389] 10,178,820} 100) 235 |245 - , , al, 
Lincoln ‘Tr « Sav Bk 200.000 248,580 14°33) 359 100 a8 285 Des Moines— 
cantile Tr & Sav- “ 421,271 ’ , — = pooooe Bankers ’ , , 
Mid-City Tr & 8 Bk-| 750.000 428.707| 13.649.647| 100| 280 |----- Cap Clty State Dank} |'Soo:o001 1o9:090| | 2:775;493 
Northcenter Tr& SB} 100.000] 37.184] 1,399,763] 100)-. .--|----- Centra) State Bank 250.000| 287.206] 8.260.748 
Northern Trust Co__| 2.000.000] 5,916,378] 59,456,797] 100} 660 |----- Des Moines Nat Bik_| 1,000,000} 403/283] 15,211,7 
Northw'n Tr & § Bk_| 1.250.000 771,7 20,145,234] 100) 375 {400 Des Moines 8 B & Tr "400.000 52'83 5.949.755 
Peoples’ Tr & Sav Bk| 1,000,000] 756.156] 23,605,524] 100) 445 |----- Home Savings Bank 100.000] 66.312] 1.959.623 
Pullman Tr & Sav Bk 500,000 480,149} 5,758,059] 100) 260 |.---- Towa Trust & Sav Bk 100,000 39'07 1'516.178 
Sheridan Tr & SavBk| 1,000,000| 459.608] 11,299,874] 100} 305 [310 Iowa National Bank_| 1,200,000} 867.857| 15,395,760 
South West Tr & Sav 350,000 ,470 ,981,1860 100) 150 155 People’s Sav Bank oe "100.000 263.10 4.088867 
Stuknion' tr 8 Bl © 200.00) 240-000] 2.487. 190] 20) |;;4-- | Valley Nat Hank....| 08.000] 230560] 6.358.004 
tl. - x ° ” »VOU, . 
W Side Tr & Sav Bk_|  °700,000| 371.277] 13.177.095| 100) 272 |278 ley Sav Bank.-.-| 150,000) 246,128) 3,708,972 
Woodlawn Tr& SBk| 600,000) 467.666] 8,912,272] 100] 250 |260 Dubuaue— 
_ Consol . ,598, 
Elgin National Bank, 106,000) 106,397) 1,627,260] 100)------j----- Federal Bee -- peti 1% ey 3'306 834 
First National Bank. 300,000 ,049|} 2,616, 100} ------|----- First National Bank_ 200:000 315.943] 4.655.148 
nome National Bank 150.000 330.087 ? ruts ie i” ------|----- Union Tr & Sav Bank| 150,000} 307.037] 3.648.175 
ationa an x e ’ U0, LOU) - ~~ ee el eee ee ow 
Elgin City B'k’s Go| 300:000| 186:743| 2.827,020| 100|------|----- a Trust & Gav Bk 220,000} 2,909,874 
Home Tr & SavBk | 100:000| 252.403] 2,037,156] 100|------|----- Sioux City— 
t , , , 
Centeei wat Bank...| 300.0001 783.482] 6.057.761] 1001 350 |360 | ¥its* National Bank-| 1.000.000) 150.700) 8.657 Sat 
Commercial Nat Bk.| 1,125,000] 1,138,500) 10,567,394 100) 375 380 Toy Nat Bank 200.000 8153 4.559.777 
Dime Sav & Trust Co 250,000 77 545 3,140.6 100} 375 380 Sioux Nat Bank.___ 400.000 107.769 4.162.582 
National Bank. 550.000] 1,153,616} 6.493.091] 100 375 1385 Security Nat Bank... 250.000 318.305 4 902943 
Home Sav & State_. 350,000 221,603] 3,147,851] 100! 150 155 Woodb Co Sav Bk 100.000) 178.894 3 3491993 
Brave Trort & Sav fi] 300.000) 172923] Lgne'b4z| 100] 128 AD | Farmer ee Co.) IBRBO) 40.r4g] 1788 B02 
Nat a ‘ of? ’ , ae x 
Firsts Trost & Sevni| So0'005| 464,969] 3.328-767| 100] 375 [385 | “wet Truss& 6 Bk.-| 100,000) 25.582 99, 
Quincy — Per |share 
Minois State Bank__| 300.000} 212,203] 3,924,177] 100) 190 {200 
Quincy RN Bk & Tr| 300.000 139.279 3308/9390) 100] 136 180 
EF Tr Co. 500,000 5 0% ¢ +9e 
Mercantile Tr S| S00'o00| 133/000] 2°450,000| 100] 160 |170 | RANSAS—National banks June 30; State institutions June 30. 
State Sav L & Tr Co_| 1,000.000| 607,180} 7,603,398) 100) 185 |200 Kansas City— 
ockford— Comm’cial N BofKC 276,788] 10,303,823 
mmercial Nat Bk 200,000 98,384| 1,947,830) 100)----- 1135 Exchange State Bank 0,06 365, 
Forest City Nat Bk.| 390.000} 354.351] 3,714,255) 100)----- 11225 People’s Nat Bank_- 78.688] 2,615,835 
Manufac’rs Nat Bank 400,000 537,091} 4,418,017) 100)----- 11205 Riverview State Bk_ 158,235} 1,923,08 
Peoples Bk & Tr Co_| 250.000] 233.947| 3,142,770) 100)----- 1|200 Topeka— 
Rockford Nat Bank_| 750.000| 915,935] 10,164,526] 100}----- 11275 Central Nat Bank ___ 138,828] 5,193,054 
Security Nat Bank..| 200.000] 128.552| 2,328,618] 100|----- 11150 Farmers’ Nat Bank_ 24.501] 1.107.035 
Swedish-Am Nat Bk.| 125.000] 303.869] 3,164,099) 100|----- 1|300 Fidelity Sav State Bk 35,216| 2,284,813 
Third National Bank| 500,000} 429,228| 4,587,005) 100)---.- 1}200 Kaw Valley Nat Bk- 31,140 625.387 
Springfield— Per \share. | Merchants’ Nat Bk_|' 134,286] 4,136,984 
t National Bank. 500.000 264,.985| 5,361,502) 100)--.--.-.-/----- Nat Bank of Topeka_ 357,527| 7,505,540 
Oilinois Nat Bank...| 300.000] 160.100| 5,065,397| 100)..----|----- Shawnee State Bank _ 23,875 611,075 
Ridgely-Farm's S Bk 600,000 340,801| 7,714,754] 100).-----|----- State Savings Bank_ 63,513] 2,219,186) 100 
Sp’efield Marine....| 500.000] 535.207) 8,939,856| 100|_-..--|----- Topeka State Bank_- 50,000] 1,886,720} 100)------|---.. 
tState Tr&SBk| 500,000 349,378) 5,161,073} 100}..----|----- Central ‘Trust pas 181,502] 1,912,054} 100}----.-|---2. 
c a— 
First National Bank_ 1,038,968] 18,573,165) 100) 275 |290 
{NDIANA—National hanks June 30; State institutions June 30: nad ig EP 1H 00) 13,088 soo} 1001 178" 11607” 
Zvansville— } l Nl | Per |share, | Merch State Bank-_- 70,00 1, ,000} 100} 125 |200 
Citizens’ Nat Bank__| 500.000| 567,000) 11,404,000) 100)|250 |.--.. | State Reserve Bank 105.525| 1,727,239] 100|---- | 90 
Citizens Tr & 8 Bk__| 100.000| 112.000! 1.525.000) 100 Southwest Nat Bank 48'632| 1.398.603] 100] 100 |125 
Lamasco Bank____. | 100,000 58,000! 1,583,000) 100} 175 |185 Union Nat Bank__-_- 45,159| 1,404,251} 100) 125 {150 
National City Bank_| 500.000) 348.829! 7,340,556) 100) 200 |--.-- Union Stock Yds Nat 26.727 666.698] 100)/.... [110 
Mercantile Com’! Bk} 200,000} 62.000) 2,124,000) 100] 100 /110 Wichita State Bank- 49.808} 1,793,414; 100} 225 |-.-.. 
North Side Bank_...| 190,000| 39.000! 1,768,000) 100| 135 {150 
ea Bias Bese] $99-008) Sakedn| Sta) 10) Ja [Ra 
est Side Bank____ 250,000 238,000} 5,010, ) ° 
Am Tr & Sav Bank. ry tisp ed go O00 3°] 18'000 100 220 225 KENTUCKY—National banks June 30; State institutions June 30. 
fe) ayne— share. i — Per | share 
First Nation Bank .| 1,000,000! 600.932! 14,961,990] 100] 220° 1238 | COR eee co, 60.0001 113,022| 1,849,185|.---|-.----|--..- 
Lincoln Nat Bank_._| 300,000} 495,863) 7,084,916) 100) 275 |280 Citizens’ Nat Bank._| 200,000] 318,643] 2,743,659] 100) 230 /|250 
Old National Bank_. 500,000 616,.702| 9,329,734) 100) 350 |360 First Nat Bk &TrCo 500,000 524,233] 5,792,558] 100) 240 50 
Citizens’ Trust Co__| 390,000; 294,038] 5,217,840) 160) 210 |220 Liberty Nat Bank__-| 350,000} 191,500) 4,764,314] 100) 12744|130 
Dime Savs & Tr Co- 25,000 88,218) 1,470,882) 100) 145 (155 CovingtonTr&BkgCo| 100, 177,898] 2,079,271] 100) 250 |__.-.. 
Farmers Trust Co_- 200,000 63,469) 1,475,532) 100) 140 |150 People’s 8 Bk & Tr-_- 100, 198,012} 2,340,359] 100] 240 |250 
Lincoln Trust Co___| 500,000) 389,024} 5,382,771| 100) 225 (235 Lexington— Per | share 
People’s Tr & Sav Co| 200,000) 542,903) 3,011,285) 100) 330 (35 Bank of Commerce__| 300,000} 278,546! 3,004,992} 100] 164 {185 
Mfadichapoiig C°-| £00000) 945.584) A.0H5.167/ 100] $90 #00 | Fovecte Nar usi-| onan] ab.i| Someoeal 100] 198 | 
Citizens State Bank_| 100,000 000} 1,100,000) 100!...__-].---- | Ant adbndb I Ae & Tr 300.000 11,000; 2.600.000) 100]... -.-- 101 
Continental Nat Bk_' 400,000/ 157.360) 5.580.715) 100) 118%4/_-_-- Phoenix Nat Bk & Tr| 1,000,000] 613/851) 5.345.742| 100) 200 (210 
Fletcher-Am Nat Bk! 4,000,000! 1,120,128] 34,554,989) 100) 172 |_.--- Second Nat Bank...| 150,000] 260.000) 1.285,000) 100| 225 |250 
Indiana Nat Bank__| 2.000, 2'730.976| 28,633,837} 100} 263 (.._-- Union Bank & Tr Go| 150,000 97.521} 1,934,109] 100] 310 |315 
Live Stock Ex Bank_| °200,000| '130,400) 1,123,894| 100) 162 |...-- Security Trust Co_.-| 500,000} 150,000} 2,810,790] 100) 425 |-.--- 
Marion Co State Bk. 50. 33.002| 1.236.959| 100! 210 |----- Louisville— Per | share 
Merchants’ Nat Bk_| 1,250,000! 1,978.391| 12,271,437| 100| 335 |.---- Citizens’ Union N B_| 1,000,000] 2,048,062! 27,439,233|100)|f493 |... 
Meyer-Kiser Bank -- 00.000} '600.384| 5.776.863) 100). ____|t---- | Fidelity & Colum Tr_| 2,000,000] 1,628,654| 4,152,896)100 
People’s State Bank_| 200.000) 200.299) 3.771.081) 100) 205 -_ | First National Bank.| 500,000) ‘928.804! 14:913.578/ 100] 710 |...-- 
Aetna Tr & Sav Co__| 250,000 65,.449| 2.563.201| 100] 118 124 Liberty Ins Bank_.-| 500,000} 1,500,000) 20,000,000] 100} 600 |_..-- 
Bankers Trust Co___| 250,000! 202.595| 3,410,027| 100) 132 |----- Security Bank... __- 300.000] 351.435! 1,924'235| 100| 300 |350 
City Trust Co_____- 250,000} 105,002) 3,183,115) 100) 140 |----- KentuckyTitle Tr Co| 1,000,000} 634,478| 4,641,196) 100)|-.. .-.|..-.. 
Farmers Trust Co_.| 300.000} 241.463) 1,599,895/ 100/ 240 |-.--- Lincoln Bank & Tr .| 750,000] 400,000} 7,500.925| 100] 180 |...-. 
Fidelity Trust Co__-| 100.000} 158.383) 2.003.321) 100) 162 |.---- Louisv Nat Bh&TrCo| 500,000) — 545.206] 10/049:391| 100:y250 : 
Fletcher Sav& Tr___| 1,500,000) 1,615.702| 23.894.024| 100) 275 " Nat Bk of Kentucky_| 4.000.000] 3,214,287] 44,860,273] 100'9350 |360 
Indiana Trust Co___| 1,000.000| 1.327.082! 11.286.371| 100) 230 |260 Stock Yards Bank_.-; 100,000 79,422 959.360| 100| 187 |2u0 
State Sav & Tr Co_-_ 375,000 54,92 1,859,912} 100) 100 |--.-- Bankers Trust Co-_-- 250,000 36,529 721,863} 100} 110 |__-.. 
Security Trust Co...| 200.000 75,000) 4,687,289) 160) 275 |----- Louisville Trust Co__| 1,000,000] 663,152] 5,794,234] 100'9350 (360 
Union st Co____| 600.000| 2,033.407| 10.250.173| 100) 460 |--.-- United States Tr Co_| 350,000} 212,628} 1,480,786] 100) 161 |.---- 
United LaborBk& Tr 225 ,000 9,497 | RE Eber eae pee Newport— Per | share 
Wash Bank & Tr Co.! 100.900 65,102) 2,288,428) 100) 160 |_.--- American Nat Bank.| 100,000} 204,892) 1,569,571] 100! 220 |225 
wild & Co State Bk_in 100,000} 165,949) 4,467,176 100 sani’ | teicey | NewRort Nat Bank--| 100,000} 355,000, 3,067,865) 100) 250 |.-.-- 
pian Oo na 1ces 
pa National peak. 700.000 445-991 3-977 7) 199 170 R5 
ng Ba 7 300.000 356.561 Peete io rt 303 LOUVISIANA—National Banks June 30; State institutions June 30. 
Seems Ror Co-| 380N8) HES 2a ces 190 dak Rep | Rew Oren raoo) x2” | 
erre Haute Trust_- ‘ ° sDOe ’ ot f £ 0 Ot 57, . 4 
Paieed Dnkes Rents le SOmb00! che BOO) 4°24b-b48) 100) 160 lde5 | Amereee Beak, & Tr) 500.000) 367,000) 6.066.080) 10H BNR [hee 
750.06 .336 390 P ,0 
1OWA—National banks June 30: State institutions June 30. 1 Baste Tr EB Ga_| 4°728-0b0| $:398'6901 12°630;600] Loo] 388 [eee 
Burlington— | Nomin al New Orl Bk & Tr Co_} 1,200,000) | 416,606; 7,100,482) 100) 151 j---.-.. 
Amer S Bk & Tr Co_| 300,000| 700,309} 4,934,062} 100) 300 (315 Marine Bk & Tr Co-| 2,000,000] 1.219,334' 24,387,097| 100] 18534!__ _-- 
Farmers & Merch 8 B 50.000 45.485| 1.317.859| 100] 200 | _... | Whitney-Cent N B_-|r2,800.000| 3,450,000 69,802,905] 100) 320 (330 
First Iowa State Tr| Hibernia Bk & Tr Go| 2,000,000| 2,672,382 51,119,826] 100) 331 |--.-.. 
Sav Bank __--.--- | 600,000 704,064' 9,923,715) 100; 200 {210 Whitney-Cent Tr & 
Merchants’ Nat Bk_| 100.900! 106.991' 2,109,453! 100! 200 !210 Savings Bank___-!r1,000,000! 3,450,000! 60,802,905! 100! -- - --- oe 
* Sale price. t Private banks, stocks closely held. a June 30 1926. b New stock. ¢ Mar. 23 1927. d Dec. 31 1926. e Consolidation ding with 
Haute Nat. Bank under name of Terre Haute Nat. Bk. & Trust Co. f Citizens Union-Fidelit unified certificates. g National Bank of Kentucky-Lou 


Trust unified certificates. i June 30 1927. | Last sale. n Failed on 


uly 30 1927. r Consolidated statement. z Ex-dividend. y Ex-+r 


ights. 
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MAINE—National banks June 30; State institutions June 30. 
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SARYLAND—National banks June 30; State institutions 


& 
5 





ercantile Bank - ~~ 
Merchants Nat Bank 
Nat Bank of Balt__- 
Nat Cent Bk of Balt. 
Nat Marine Bank-_- 
Nat Un Bank of Md 
O14 Town Nat Bank. 
Park Bank 


Frederick Co Nat Bk 
Fr’k Town Sav Inst_ 
Central Trust 


tO = OD 


oe eee « 


SSSSSSsza25=SzSS 


1, 


3,000,000 
50,000 


Ts 


_ 


-_ 


000,000 
200, 


000 
100,000 


ge: SBssesssceees 5 
gi5522855222255:2222553 5 


SS538 5 
$3335 : 


SS 
S333 





3 
S 
‘ 





+ 96 644 


a283.693 


1,107 476 
457,778 
160,103 
3,107,517 
1.430,661 
604,979 
383 373 
1,028,253 
85,592 


406,215 
147 ,659 

796 396 
4,201,087 
1,914,971 


295,659 
a330 ,857 


958 326 


11,565,988 
5,384 ,872 
3,000 ,000 

30,679,629 
3,098 343 
8,546,188 


16,075,559 
7,988,014 
3,542,769 

45,760,933 

18,584 $08 

548,718 

33,321 

018 

711 

669 

114 


— 


aSoxSasSaueeesseve gessezs 
= 3 ass 


-S ae 
o = 
Sous On 
@wNo om 


DWOOONUPARDWDNUDinNHiné 


o 
Gort DDO Sot hm COD SD a C 


~ 


NWN DONAMNINON 
‘ DORA UNIDS DI SUNS COM ND Re 


o_ 
yo) 
@ 
a 
eo 


rs 
wot Soe 


mimi Oto 
~ 
BNO _ 


S |e. 
| ses 





SASSACHUSETTS—N 


li 


(ezci. Boston) June 30; 





~Boston— 
Atlantic Nat Bank... 


_ 
et ht hore Co 


~ 
co cE 


protecomet Nat Bk_ 
‘ee Trust Co__._ 


Pall iver Trust_..- 
Fitchburg— 
Safety ie a Bk 


ucester Nat Bank 
Glouces 8 D TrCo__ 





Se 


— 


caret We 


33388 8 


Siosscnlsolasbibeaoes & s 


-_<« —-« 
“_<«¢ « «© « « 


SSSSSSSSSSS25 55523 


8 


8 


Bs 
$33 55 


8 558 
$33 8 538 


S58 7 


S 
g 


. ban 
4,382,534 
100,108 
90,225 
391,368 
648 ,27 
23,471,215 
,132,75 


90,971 


434,853 
70,417 


670,949 
597 ,339 


567,016 
381,664 
904,565 
191,911 


670,558 


914 





7\c17.500.517 


Haverhili— 
Essex National Bank 


Merrimack Nat Bank 
Haverhill Trust Co. 
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potens) City Bank- 
tate National Bank 
Trust Co 


New Bedford— 
First National Bank_ 
Merchants’ Nat Bk_ 
Safe Deposit Nat Bk 


Peabody— 
Warren Nat Bank__-. 


Salem— 
Merchants Nat Bank 
Naumkeag 
Salem Trust 


Springfield— 
Chapin Nat Bank. _-_ 
8 ield Nat Bank 

Nat Bk& TrCo 


Commercial Tr Co. 
it 8 Ag Tr 


Trust 
West Springfield Tr_ 


Taunton— 
Machinists’ Nat Bk_ 
Bristol County Tr _. 


Worcester Co Nat Bk 
Bancroft Trust Co. 
WorcesterBk&TrOo_ 





g 
aL: 


3 


S333 $333 22253 


175,089 


358,748 
243,412 
115,072 
525,624 


286 363 


“+ «+ « 


«eee 


- BEesss S338 8385 sss 


S333853 833553 


ld) 
RSS 


~ 
Pa) Py 


ess3 835 8 888 & 


281,134 


3 233 


Sh. oes 
“19, Bil 


. 


563 ,896 


‘ : 


& 
$3 8222353 838 


170,564 


233, Zi8 
258,89 


S 


Bobo ie 
SSwONe 
A2SdenN5S 

et SS 


=Je¥- 


68,182,047 


11,521,532 
10,659,158 
8,134,079 


2,628,559 


2,482,483 
5,348,806 


17,213,815 
we & 535 946 

4,767,977 
36,426,444 


$333 8833 32333 


bet he 


333333 


33333838 


333 
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MINNESOTA—National banks June 30; State institutions June 30. 





Duluth— 
Amer Exch Nat Bank 
Bank of Comm & Sav 
National Bank_ 
Nat Bank. _- 
First National Bank_ 
— 
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Nowe Nat Bank. 
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500,000 
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* Sale price. a March 23 1927. 
Includes trust deposits. i Mer 


b Consolidation with Union Trust Co. pending. c Includes yh Cuetn. d Dec. 31 1926. f June 30 1927 
tional Bank of 
Last sale. n Nominal. z Ex 


er of Fitchburg Bank & Trust Co. of Fitchburg and Merchants’ N; Worcester, effective June 27 1927 
vidend. y New stock. 








Sepr., 1927. 














BANKS AND TRUST COMPANTES 


MINNESOTA (Concl.)—Nattonal banks June 30: State institutions June 30: 


MONTANA.—National banks June 30: State tnstitutions June 30. 
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Surplus & Gross 
apital. | Profits. | Deposits. Capital. Ask. 
eapolis— $ Ba z Butte— share. 
Blooming’n-Lake NB} 200,000 42,885] 1,597,080 First National Bank_ 30). WA ger veel 
tional Bank 5,500,000) 5,570,260) 89,210.105 Miners 8 Bk & Tr Co 200,000i| 73,921} 1,409,563] LOO]... eRe 
First Minneap Tr Co £1,000 000 1,380,969] 27:930,612 Metals Bank & Tr Co} 400,000} 366,016] 13,291,986] 100|------ ost 
Marquette Nat Bank 200, 30,394] 1,389,226 
Metropol Nat Bank 500,000; 317,944! 11,642,475 Helena— 
Midland Nat Bk & Tr} 1,000,000 535,955) 20,092,363 American Nat Bank_ 200,000} 254,243} 4,159,447] 100].....- een 
Minnehaha Nat Bk__ 100,000) 20,000} 1,488,018 Nat Bk of Montana_ 250,000} 163,273} 3,207,513] 100).....- oesce 
Northwest’n Nat Bk] 4,000,000) 2,610,743) 76,653, Montana Tr &8 Bk} 150,000} 120,183) 2,005,570) 100/...-.. ssid 
Union Bank & Tr Co 250,000) 255,291) 2,718,548) 100/.-.-.. anaes aaa 
therhood Nat'l 200 ,000) 83,540] 2,329,072 
sNews Seae-| 850mm) shar] 4485 3% saliiiatiah -Shcsourvai me 
orthwest State_ : 4 a ° = . 
200,000) 52'761| 2'234'588 KA—N 1 June 30; State ¢ June 30. 
1,000,000} 1,892,405) 17,295,765 Lincoln— share. 
Central Nat Bank_..| 200,000] 131,098] 3.047.710] 100}...._-]__._. 
400,000} 333,614} 11,913,326 City Nat Bk in Linc_ 300,000] 125,595] 2,803,442] 100)....__ faa 
1 50,000 186,871) 2,837,522 Continental State Bk 100,000} 152,999} 3,488,757] 100]... __}--2 2. 
atio 3,000,000] 3,700,822! 55,566.9 First National Bank_| 525,000} 577,515) 9,385,939) 100}/_....-]_-... 
erchants’ Nat Bk_| 2,000,000) 2,322,247| 42,906,177 Nat Bk of Commerce} 300,000} 94,825) 4,776,501) 100)... - = 
Nat Exchange 250,000} a@132,022} 4,029,600 Nebraska State Bank 100,000} 69,440] 2,429,997] 100j/__._-_j_..... 
ul State 100,000 55,908} 1,271,848 Lincoln State Nat Bk 200,000} 65,290) 2,388,434) 100)/.....-]_.... 
120,000 37,701 806,143 
Stock Yards Nat Bk. 350,000} 128,857] 3,870,087 Omaha— 
Twin Cities Nat Bk. 200 ,000 21,0 847,307 First National Bank_| 1,250, 1,147,896) 23,478 1 200 
Merch Trust Co 500,000} 412,588) 6,691,119 Live Stock Nat Bank} 450,000 44,767) 4,531 100 pene 
200,000} ¢18,500/ ------- Omaha Nat Bank_--_| 1,000,000 4,365 100} 305 j-----. 
Packers Nat Bank_-_ 200, 3,841 1 150 
Stock Yards Nat Bi-| 750:000 8'619.007| 1 17 
Iss = : State fons Ju $ a - ’ ’ 9 f 
ISSIPPI—National banks June 30 institut June 30 ek lhcpingmes 300.000 6'260. 1 206 
n— U 8 National Bank_-_} 1,100,000 19,240, 100 206 
at 345,010; 4,669,061 Union State Bank___' 200, 2,358, 1 125 
D Ge bk a te Os 33000 1653942 
epos Gu rs) ‘ ,053, ° 
ek 317:720| 3'251.557 NEW HAMPSHIRE—National banks June30; State institutions June 30. 
-State 200,000} 100.495] 4,041,996 ~Wanchester— Per \share 
Merch Bank & Tr Co} 450,000; 841,358) 8,423,657 Amosk Nat Bank} 200, 3,540, 100 anabine 
b = First National Bank_ 150, 1,649, 100] 200 j--.-.. 
Amer Bank & Tr Co_ 150,000) 28,432) 1,142,585 Manchester Nat Bk-_ 150, 2,918, 100} 250 j..-... 
Nat 100,000; 57, 450,000 Merchants Nat Bank} 150, 2,006, 1 pean 
First National Bank_| 300,000) 278,344) 2,519, 
k 250,000) 315,1 2,349,71 Nashua— 
Nat Oity 8S B & Tr Co 100,000) 148,173] 3,254, Old Guar Sav Bank_| s200, 3,535, 100 a 
Nat Peop 8 Bk & Tr- 100,000i 159,030i 2,459,608 Indian Head Nat Bk] 100, 3,364, 100 meer 
Nashua Trust Co-_- 200, 5,447 100] 250 j---.. 
S@ISSOURI—National barks June 30; State institutions Second NatofNashua| 150,000 3,764,977) 100 Needeiem 
wine ee 1 Bank 150,000 100) 
ationa nk_ J ene 
Cambie Nee peai-| 200-900 | “s1-s08) $:700:385 ene e mies ieee a 8 = 
’ , »/00, ew Ham a 000i 157,969] 973,237) 100) 200 j--.... 
Nat 750.000] 359.500| 12.:526.548 ad 
First National Bank_| 1 000.000 3 $40°473 5i'oat "S04 Sonal ’ State institutions 
a - ’ * ’ ’ , ’ — Ju ° U " 
te City Nat Bank.| 200.000] 101.562] 4,105,057 NEW SERSET—Nettonal tanks June 80 : June 30 
te 500.000} 1,003,279] 9,407,715 
wood State Ban! 100,000) 21,159 812,403 Asbury Park— sharé. 
100,000) 72,062} 1,579,574 Asb Pk & Oc'n Gr B 400,000} 800,200} 6,701,976) 100}...... cate 
200.000} 119,809) 2,217,180 Merchants Nat Bank} 400,000; 145,440) 2,434,153] 100).....- neeme 
Metropolitan Bank_-_ 100,000; 163,607| 2,367,443 Asbury Park Tr Co-_- 160,000} 330,650) 3,434,366) 100)/...... eiwibe 
issouri Sav Assn Bk 100,000; 150,000} 4,187,813 Seacoast Trust id 350,000} 566,611] 3,114,121] 100j.....- aabibe 
nk 100, 78,908 678,566 
1,000, 675,439] 13,813,958 Atlantic Or; 
100, 113,800} 2,304,400 Atlantic pag 7 at Bk} 200, 8,660,282) 100)..-.-- — 
ers’ Nat Bank_ 200 ,000) 146,119) 5,234,539 Boardwalk Nat Bank 400, 1,992,606) 100}/...-.- accuse 
Yards Nat Bk. 300,000) 211,582| 3,824,486 Chelsea Nat Bank. 200, 6,881, ecoce 
200,000 13,734) 1,532,571 Second Nat Bank_..| 300, 5,080,381] 100}.----- ene 
Western Exch Bank_ 250,000) 148,603) 3,085,013 Union National Bank 100, 2,206,123) 100)..-.-- aceee 
Westport Ave Bank_} 100,000 103,109) 1,538,301 Atlantic Co Trust Co} 200, 2,805,880; 100}.--.-- Leinenesen 
Commerce Trust Co_| 6.000,000) 2,712,422)104,253,083 AtlanticS D& TrOoj 300, 6,434,985] 100)------ oo 
Fidelity Nat Bk & Tr} 2,000,000) 1,058,917) 27,881,286 Bankers Trust Co_-. 100, 3,425,335] 100)------ ooece 
ust Oo 300,000) 218,969] 4,134,495 Chelsea Safe D & Tr- 100, 1,917,206] 100}------ ooeee 
Mercantile Trust Co_ 200,000) 125,347} 2,138,378 Guarantee Trust Co_ 600, 6,712,746) 100)-.---- wouwne 
Trust Co__ 262,500) 390,820) 3,772,787 Equitable Trust Co- 200, 4,068,496] 100/---.-- ncene 
Fidelity Savs Tr Co_ 250,000} 298,123) 5,247,274 Marine Trust Co--.-- 200, 4,641,272) 100|------ meena 
Bayonne— 
8t. Joseph— Bapoune Trust Oo_.| 300, 065 — 
200,000] 323,720) 7,619,562 Mechanics’ Trust Co} 500, 00 manana 
Burnes Nat Bank. __ 200,000} 174,075) 4,224,570 
First National Ba 500,000} 486,136) 5,353,798 Bridgeton— 
St Jos Stock Yds Bk_ 350.000i\d 181,058] 3,895,928 Bridgeton Nat Bank~ 100, aeene 
Tootle-Lacy Nat Bk_ 200,000| 223,707) 6,312,426 Cumberland Nat Bk- 150, 560 
Empire Trust Co__..| 200,000 98,675] 2,689,328 Farm & Mer Nat Bk.| 150, sian 
First Trust 100,000 165,811} 2,580,678 Oumberland Tr Co... 150, 310 
Missouri Vall Tr Co_ 100,000 101,198} 1,444,500 
Camden— share. 
Camden Nat Bank_-. 100, omnia 
First CamNatB&T C} 1,300, amen 
ank 200,000} 190,021] 2,496,461 Camden 8D &TrCo} _ 750, : eee 
Boatmen's Nat Bank| 2,000,000] 918,811| 23,221,821 B'way Merch Tr Co_| 1,000, 56 talent 
Ba. 200,000 889,488] 6,562,731 Central Trust Co_.. 100, 56 onece 
Cass Avenue Bank__ 200.000) 380,421) 5,013,562 East End Trust Co_-| 100, 18 niger 
herokee Nat Bank_ 200, 45,126) 1,465,474 Merchants’ Trust Co 250,000; 734,$ -<<ee 
first National Bank_|10,000,000) 7,455,890/128,331,890 Security Trust Co-_-_- 200, 7 — 
Franklin Bank 1,200,000 589,378] 13,995,679 South Camden Trust 100, 488,265) 100)/*200 |_.... 
Grand Nat'l Bk 700,000 302,358] 6,234,426 W Jersey-Parkside Tr 700,000 08 ococe 
SBane eC] Mga) SEs) 1.981 58 Rast Oran 
: 311, .251,$ as go— 
jeff-Gravois Bank_-_| 200,000) 210,920) 4,400,000 Am |) 100,000 eoone 
te So Side Bk} 2,000,000) 1,513,407] 23,875,310 E Orange Bank... 250,00 ae 
Bank 200 ,000! 35,109] 3,996,012 Essex Co st Co__ 500,000} 580,083} 10,405,683} 100) 400 {[..... 
500,000) 259,300] 5,395,847 Sav Inv & Trust Co_} 1,000,000 -<ee- 
Merch Laclede Nat__| 1,700,000) 1,963,364] 21,674,598 
Nat Bank of Comm_/10,000,000) 4,113,485] 71,391,213 Elizabeth— 8 . 
Natural Bridge Bank 200 ,000 85,000) 2,000,000 ng ne ob Bk Co 250, 450 
National City Bank _| 1,000,000 416,573) 13,788,708 National State Bank 700, - 
Scruggs, Vandervoort Peoples Nat Bank_.-| 300, 275 
200 ,000 739,797| 3,505,779 Central Home Tr Co} 500,000 185 
Sec N BS & TrCo__ 250.000) 188,941 6,854,212 Elizabeth Trust Co-- 500,000 275 
Seuth’n Com & Sav_| 200,000) 171.790) 3,515,670 Union County Tr Co} 750,000) 912,225) 12,633,830) 100] 400 |--.-- 
8t Louis Nat Bank__ 200,000 42,853] 2,369,914 
State National Bank] 2,000,000 819] 18,297,512 Hoboken— share. 
400 .000) 338,511] 8,002,303 First National Bank_| 500, rr 
Twelfth St Nat Bank} 300,000 2 1,609,075 Second Bk & Tr Co_}| 350,000) 360,000] 5,910,202) 100) 2/0 |...-- 
Sta’ 1,000,000 8,60 7,427,895 Columbia Trust Co-. 100, ----- 
Water Tower Bank._| 200,000) 122,826) 1,524,384 Hoboken Trust Co._| 200,000) 298,630] 5,323,546) 100) 525 |----- 
1,000,000} 630,068) 14,117,175 Jefferson Trust Co..| 400,000) 340,273) 7,836,026) 100) 260 j|-..... 
Broadway Tr Co__.| 200,000 24,22 1,451,226 Steneck Trust Co_..| 750,000) 684,241] 14,865,901] 25) 70 |---.. 
Chouteau Trust 200,000} ¢€109,095| 1,740,809 
200,000) 53,953) 1,716,765 Jersey City— . 
Easton-Taylor Tr Go| 200,000 91,899} 1,810,383 Journal 8q Nat Bank} 250, 257 
M 400,000} 371,345) 5,295,209 Claremont Bank_.--] . 200, — 
300 ,000) 157,919} 2,160,314 First National Bank_| 1,000,000) 1,684,880] 16,204,782] 100) 260 |--.-- 
3,000,000} 1,002,560) 35,062,282 Franklin Nat Bank-- 200, oooee 
200 ,000 61,479} 1,493,333 Labor National Bank 200,000| 77,725} 1,639,108)_..-]--.~.--|----- 
Mercantile Trust 3,000,000! 8,583,523) 59,102,266 Merchants’ Nat Bk. 300,000} 214,298] 5,687,740) 100) 300 /|--.-. 
al 3,000,000) 4,891,694) 38,744,284 Commercial .-} 2,000,000] 3,058,498] 55,276,412) 100) 700 |--..-- 
Mound City Tr Go_-|  200:000| | 43432! ~2'059'609 Greeny Bk & Tr ©o-} 200.000 omar 
200,000; 105,234) 2,689,295 Lincoln Trust Co_..| 600,000] 685,630] 7,206,120) 100) 250 |-.... 
Northwest’n Tr 500,000} 1,010,816 9,040,612 Mercantile Trust Co_ 200, wcoce 
200,000} g113,339) 3,774,800 N JT Guar & Tr Co | 1,300, — 
South Side Trust Co_ 200,000 128,043) 2,623,583 Trust Co of N J_.--}| 3,500,000] 4,779,222) 67,254,689) 100] 620 |.-.-- 
100,000} 127,180) 1,574,986 Un Tr & Hud Co N B} 1,000,000] 833,522) 24,776,796) 100) 425 |--.-- 
West St Louis Tr Co} 200.000) g159,921| 3,070,340 West Bergen Tr Co_.| 200 ——— 














s Guaranty fund. 


*Sale price. a March 23 1927. b May 2 1927. cJune 30 1926. d Nov. 22 1926. eDec.31 1926. fJune 30 1927. g April 12 1927. I Last 
Merger of Hennepin Co. Sav. Bank and Minneapolis Trust Co., effective June 30 1927. 


t New stock. 


sale. n Nominal. 
z Ex-dividend. 
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SEW YORE—National banks (ezcep 
tutions 


t New York City), June 30; State insti- 
» June 30 1927. 





Albany — 
Oentral 

Mech & Farmers... 
Nat Com Bk & Tr Co. 
N Y State Nat Bank. 
First Trust Co 

Auburn— 

Qevage Co Nat Bk_- 
Nat Bank of Auburn 
Auburn Trust 


National Bank. 
People’s Trust Co__-_ 


Brooklyn—State B 


Atlantic State Bank - 
of Coney Island 
Bank of Sheeps'd Bay 
Bushwick Nat Bank_ 
Qanarsie State Bank_ 
Citizens Bk of Bklyn 
Dewey State Bank__ 
us State Bank. 
First National Bank_ 
Flatbush Nat Bank- 
Granite Nat Bank-___ 
Globe Exchange Bk-_ 
Kensington Bank_-- 
yette Nat Bank. 
Mechanics’ Bank __ 
Municipal Bank___-_ 
Nassau Nat Bank __ 
Nostrand Bank 


Pros t Nat Bank__ 
Rugby Nat Bank___ 

ers Nat Bank.- 
Brooklyn Trust Co_-_ 














Kings Co Trust 
Midwood Trust Co_. 


000; 5,30 


408,092 
282,306 
445 ,969 


107 ,592 
604,808 
686 ,652 
678,455 


, 


st Co. retur 
June 30. 
131,100 


3,337 401 
3,895,961 


54,512,717 
0| 41,883,969 


26,804,623 


ns date June 
2,976,700 





218,400 
83,600 


274,500 
5,494,056 





301,24 
524,056 





* Sale price. 


Co. dDec 31 1926 


a March 22 1927, 
e July 3¢@ 1997. 


b 


"5 


1,749,200 
71,105,797 


32/842'66 
|_11:028;628 
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Buffalo— 
Liberty Bank 
Community Nat Bk. 
Mfrs & Trad-Peop Tr 
Marine Trust Co... 


a 
Mer Nat Bk& TrCo 
Second Nat Bank-_-- 
Chemung Can T Co- 
Jamestown— 
American Nat Bank- 
Bank of Jamestown~- 
Farmers & Mech Bk. 
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Fr? d Nat Bauk_ 
Nat C autauq Co Bk 
Union Trust Co-- -- 
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New York City—|Deposits N 
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for National and 
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Central Nat Bank_-__ 
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Chelsea Exch Bank _- 
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Comm’'|] Ex Bk of NY 
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Corn Exchange Bank 
Cosmopolitan Bank_ 
Eastern Exch Bank_ 
Fifth Avenue Bank _- 
First National Bank _ 
Fordham Nat Bank_ 
Garfield Nat Bank-_- 
Gimbel Bros Bank - - - 
Grace Nat Bk of N Y 
Hamilton Nat Bank_ 
Hanover Nat Bank__ 
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man Nat Bank~ 
Internat Union Bank 
Lebanon Nat Bank-_- 
Liberty Nat Bank__- 
Longacre Bank 
Madison State Bank_ 
Melrose Nat Bank-- 
Merchants Bank. _- 
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Nat Bk of Yorkville_ 
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New Netherland Bk_ 
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Empire Trust Co_-_- 
Equitable Trust Co_ 
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8.265.970 


000|11,770,149 
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314,026 

486,810 

128,000, 

927 


1 , | 
29,772,477 
3,675,300 
625,374 
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666,039 
362,167 


000) 12,326,702 


Guaranty Trust Co__/|30 
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Interstate Trust Co. 
Lawyers’ Co-_.- 
Manufacturers’ TrOo 


Murrey Hill Trust Co i 
oO} 


New rk Trust Co_ 
Pacific Coast Tr Co_ 
Terminal Trust Co__ 
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9 8S Mtge & Tr Co_-_ 


S Trust Co of N Y} 2,000 


Jamaica, L. I.— 
Jamaica Nat Bank __ 


Union Nationa] Bank 
Citizens Trust Co__- 
Schenectady Tr Co_- 


seus Sepeels 
8338 3333333 
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3,494,916 
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@852 ,927 
482,593 
1,322,907 
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h3,775,800 
15,623,000 


hll3,089.320 
119:687,000 


h8,226,300| 


h1,649,500 
98 ,825,000 
h5 666,344 
h13,973,056 
h2,157,700 


551,151,169 
57,940,400 
12,708,422 
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12,027,241 
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95,378,369 
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ital increase of $100,000 ef 
une 30 1927. 


I Last sale. 


t New stock. 


fective about Sept. 11927. c Merge® 
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Sepr., 1927.] BANKS AND TRUST COMPANIES 61 
NEW YORE (Concluded) OHIO— (Concluded) 
Gross Surplus & Gross 
Capital. Pays Pops. Deposits. |Par.| Bid. | Ask Capital Profits. Deposits. |Par.| Bid. | Ash. 

Syracuse— x $ Per|share 
Olty Bank Ce-_| 2,500, 1,378,719, 31,345,630) 100} 198 |:00 Cincinnati (Con.) $s $ 5.» P share 
Liberty Nat eee 300, 186,113} 4,968.269) 100] 200 {210 People’s Bk & Sv Co 200 ,000; 437,204} 4,955 1 SEG lnaedce 
Merch Nat Bk & Tr- 500,000 .973| 7,424,828) 100} 220 |230 Prov 8 Bk & Tr Co_| 1,620,000} 2,039,152] 35,374, 1 | 42 45 
Salt 8 Nat Bk_ 800, 459,529] 7,156,579) 100) 270 . |280 Nat .--| 1,000,000) 23,7851 10,679, yt; 100} 215 
Third National B 300, 248,359) 4,752,366) 100} 175 j|----- So Ohio 8 Bk & Tr Co 250,000 541] 5,185,685 10 BBR leewcce 
First & Co} 2,500,000} 2,928,024| 54,316,618) 100) 335 |----- W: Bk & Sav Oo. 250,000 120.652] 3:234:900} 1 ee ee 

--| 1,500,000} 1,490,274) 38,811,295) 100} 310 {315 Ww Bk & Tr Co} 1,000,000} 1,536,218] 17,148,005} 100} 300 {325 
_ Per \share. | Central Trust Co___| 4,000,000 4,552,270 39,682,546]_---]| 258 [265 
‘acts Nat Bk_| 1,000,000) 1,636.757| 29,335,575) 100) 410 |425 Fi Third Union | 
N: ty ™ 300,000} 574,545) 7,350,531) 100) 230 |_-.--- Gicewcent 5,000,000] 6,566,478] 83,677,129)__.-| 329 [340 
Nat 8t Bk o Poe 25C .000 482.580 4,368,175) 100 *3 250 
is) Nat ane 300,000 544,97 6,819,866) 50 100 Cleveland— Per |share 
United Nat Bank... Soh ton a 4i5 ‘ rites in ge 325 Queer Sev Peak Raz 100 ,000 393,239] 3,802,359} 100] 400 |..... 
Per \share. Nat Bk_.} 1,000,000 458,016] 21,412,426} 100]. ~sleneee 
First Bk & Tr____-- 1,500,000) 2,431,636' 21,166,404) 100) 245 [250 Central Nat Bank --.| 1,800,000] 3,469,114] 48,120,711] 1 See Tien. > 
Oneida Nat Bank... 600.000} 1,098,320) 5,665,216) 100) 248 |250 Clev Sav & Loan Co. 250,000} 0336,125) 3,021,524} 100)_.__. 132% 
r Co.-} 1,000,000/ 61,214,401) 17,393,328] 100} 220 {235 Lorain St Sav & Tr__ ,000 625,21 8,706,604} 100)__._. 270 
Utica Tr & Co.-.| 1,000,000 953,629] 14,988,366) 100} 220 {225 Midiand Bank-_-__-__- 2, ,000} 1,119,777) 26,551,585} 100}._.-_. ——— 
Utica Nat = , eS st. 1,000,000 413,721; 5,825,772) 100} 98 |100 National City Bank | 2,000,000] 1,146,821] 24,029,715} 100} 180 j__-_. 

Wa’ Nom. |prices | Pearl 8t 8 & Tr Co__| 1,500,000} 1,169,104] 29,801,075] 100)__--_- 300 
Jefferson Co Nat Bk 500,000 595,556) 7,435,095) 100) 240 |..--- nited Bk & Tr Co_.| 1,500,000] 1,145,205] 22,879,367) 100] 265 (275 
Watertown Nat Bk. 200,000 252,430) 4,237,176) 100) 225 |235 Oleveland Trust Co_ 8 BS 000 5,332 ,638/231,625,320| 100) 330 j_-.-- 
North’n N Y Tr Co_| 400,000! 1,090, 9.705,156| 100) 325 {350 Guardian Trust Co__| 4,000,000] 6,117,935|130,834,708] 100] 360 }____- 

Westchester Co— Per \share. | Lake Erle Trust Co__| 1,000,000} 278,238} 5.899.141] 100]---_.- oe ae 
Aft. Vernon—lst N_. 200,000) 1,210,113} 9,508,919 Gee kensta Union Sav & L Co_. 900 ,000 923,504 ,066,3 1 157 1175 
Amer Nat Bk&Tr Co 250,000 Gil ere Seek ilercelocacesiacevo Union Trust Co-_-_-__/22,850,000/14,482,370/291,730,994| 100} 282 |283% 

Mt Vernon Tr Co- 750.000 900,529] 18,498,369 450 |500 

Gen 133.372) 1.719.752 175 Bre ee rere Col 900.000] 32.4061 1.448.949] 1001. wt 

tral Nat Bank~- 200 ,000 .o72| 1,719,752) 100) 175 |--.-- runson r Co 0, , , »342) 100}.....- wenae 

Nat City Bank_._| 400,000} 630,592) 13,375,698 a Citizens Tr & Sav Bk} 1,500,000 48,528] 24,883,252] 100]---.-- 180 

North Ave Bank... 150,000 151,816} 3,014, ett 280 |300 NatBk of Colum. 606 000} 1,035,555] 13,002,916) 100] 365 {385 

Huguenot Tr Co--| 250,000) 259,811] 5,740,937 i tiem umbus Nat Bank} 500,000} 109,230) 3,484,000) 100/_____- 105 

N lle Tr Co_ 200,000 839,189 11.483. 942! 100) 600 |__--- Columbus Sav Bank. en'ono 91,279} 1,154,172} 100) 260 |_.-... 
Ocsining-—ist Nat & Commer’! Nat Bank. ,000 1,153,117 10,204,017] 100} 385 {400 

Trust Co__.______ 125,000} 232,920) 2,665,216 a Fifth Ave Sav Bank_ 100 ,000 31,728) 1,829,717} 100} 400 j_---- 

Ossining Trust Co 200,000 232,970) 2,665,216} 100)...-.- 400 First NatiBank_____ 500 ,000 724,827] 11,947,964] 100] 335 [345 
Peekskill— Huntington Nat Bk_| 1,800,000} 2,154,498} 28,118,233} 100} 309 |312% 

Westches Co Nat- 100,000 730,650) 7,626,203 a ee Market Exch Bank_- 100 ,000 64,26: 3,446,267) 1 da) Ee 

Pleasantrille— Northern Sav Bk Co 100 ,000 642,862] 1,163,099} 100/..-.-.-].- .. 

Mt Pleas. B&Tr Co 200,000 211,388} 3,103,652 O08 lecenc Ohio National Bank_} 1,500,000} 1,988,920] 20,233,429) 100) 337 [345 
Port Chester—list N-. 

Bk. & Tr Co.-__-- 250,000} 344,500} 5,822,900 325 |340 Dayton— Per 

Mutual Trust 300,000| 291,125) 4,897,352 285 |300 City National Bank.| 500,000 449,258] 11,345,738} 100] 300 {310 
Bye Ree Nat Bk.-- 100,000 187,511} 3,424,696 a. leonee erchants’ Nat Bk 
A page Pl B&TrCo 200,000 186,565} 2,394,098 Bee. tanase Third. Na OOo a cone 200 ,000 211,t40} 4,511,731} 100} 195 {200 

ns— at Ban 

Citizens Bank _-~_ 250,000 469,661| 7,336,647) 100)...-../_---. een teitiian 400 ,000 396,940] 6,095,866} 100} 200 {205 

West Title & Tr Co 1,000,000} 1,333,200; 5,400,613 590 (615 Winters N Bk & Tr_}| 1,000,000 552,852} 13,945,395} 100) 190 |200 

County Co- 300, 1,023.850) 10,193,781) 100)......]..--- City Tr & Sav Bank- 250,000 175,336 . CF i Rep pe 
Yonkers—First Nat_| 300, 812,824| 9,745,820 225 |230 Dayton Sav & Tr Oo} 600,000) 759,205) 18,693,975] 100) 305 /|320 

Tonkge Nat Bank 

& Trust Co__-.. 200 ,000 306,512| 8,317,487 mae leesce 
Voutum Vous A 35000 1170280 10 321 139 170 175 Oley Bening Bank 100.0 31,9 1,052,306] 100 130" — 
onkers : ,021,13:% gs Ba ‘ ° d : 30 j..e-- 
Com Sav B & Tr Co_ 150000 654,726) 15,102,756} 100) 380 |_-... 
HORTH CAROLINA—Nat. banks June 30; State institutions June 30. Dime 8 Bk & Tr Co_| 300,000 78,1 10,590,034} 50] 275 |..... 
Asheville— Gom Guard Tr & Sev] 1,400:000] 1.465.517] 26°392238| 100] 200, |Zzzz 
™m av , , , , , , wl AVM @aVV _ jlwe#eee8 
American Nat'l Bank) 200,000} 69,099) 2,501,383] 100|.----- 1150 | Home Bank & Tr Co} 1,000,000] _'609.797| 9.416.480] 100} 170 |----. 
Central Bk & Tr Co_| 500,000} 630,868) 15,139,125) 100)------ 1350 | Ohio 8 Bk & Tr Co__| 1,000,000} 3,118,414] 44,525,528] 100) 425 |-.-.. 
Nat Bank of Comm-| 200, 105,395} 1,963,425] 100|------ 1200 Peoples Bk & Tr Co.| 200,000} 140,395] 2,537,229] 100] 150 |-.... 
Comm'ce Un’n TrCo; 250, 50,894) --------| 100)------ 1125 & Tr Co_-| 800,000) 1,239,001] 14,858,7 100] 250 |---.. 

Charlotte— Per \share. Spltuer-Ie Ts -R T & SBk_- 000 83,3 2,810, 100] 220 |..... 
Coariesrcial Nae Bike| 00:000| 703720] 3584-413] 100] 225 [260 | UeleeCre a Boe aic--| ©9300-0001 3267 seal “eesz oes! Leo] 280 [zzz 

mmer: a ‘ 584, on Tr & Sav Bk_- Y j 1,657,268] 100] 250 |..... 
H+ poy stesonal 7 posk. 300,000 686,780} 2,393,140 (a 60 00 

Mer & Farm N Bk_- 209 008 573,725) 3,123,921 375 (400 
Union Nat LO ome , 445,885) 3,202,323 275 1325 Youngstown— Per \share 
American Trust Co__| 1,200,000 953,463 14,817,539 200 |202 Central Bank Co___. 150,000 8,796 644,490} 100}...--- 65 
i Tr Co_.}| 1,000,000 857,810) 5,486,371 185 /|190 pe Tr 5 Sov e ” 1.999 O08 1.33 oe 18 Oe eas 1° aan 255 

ham— mmer’] Nat Bank. ,000 ° 223,232] 100] 260 j----- 
Oltizens’ Nat Bank- 100 ,000 130,837). 1,586,529 180 /|185 Dollar Sav & Tr Co_-_| 2,500,000) 2,127,2 19,645,434] 100} 194 {1196 
Fidelity Bank____-_- 100 ,600 1,011,991 7,107,778 ae Sencas First Nationa) Bank_| 2,500,000} 1,876,272) 15,317,876) 100) 194 {196 
First National —- 600 ,000 597 ,329 6,641,412 185 1% Mahoning Nat Bank] 1,000,000 428,565) 3,851,864] 100] 175 |180 
Home ants Bank 100 ,000 95,093} 1,311,129 48 Mahoning Sav & Tr. 150,000 178,124) 3,265,992] 100}.._--- oo 
Merchants te ge 100,000} 169,706] 1,822,477 110 |120 | Second Nat Bank..-| 200,000 78,603} 1,203, 100} 122 {130 
Atlantic E ity’ & Tr Co} 1,250,000) 51,002,569] 10,540,649 a ee 
Greensboro Bk & Tr 800,000 438,598) 3,715,371 150 '155 

Raleigh— 000 Per |share. 

Citinens Hot Benk--| 200. 306.977) 900-172 17? |----- OKLAHOMA—National banks June 30; State institutions June 30. 

salsa Per rt'ce’| gone] 216.800] 1856384] "39 BB = : 
e rvo. ° ,O00, a See 

sa titmington 1,000,000] 1,133,019] 11,952,220 198" [200 First National Bank.| 100,000 78,207) 3,009,754) 100 Tepes macs 

People’s Sav Bank--| | 65,000| ¢202,012| 2,162/823 105 {125 | Firet State Bank...-) 50,000) = 28,288) 1,413,921) 100)-..... cocee 

Wilm Say & Tr Oo.-| 800.000 631,146) 4,820,448 200 |220 McAlester— Per have 

People's Nat Bank..| . 150.000] . 35.000] 1,750,000 95 |125 | First Nat Bkof McA] 100,000} 107,100} 2,026,000} 100)-.---. yenes 

Wachovia Bk & Tr_-| 2.500.000! 2,558,900! 43,287,430 100!______ 6250 M co— Per |share 
SORTH DAKOTA—Nat. banks June 30. Commercial Nat Bk. 300,000 118,939] 4,050,856} 100} 150 {200 

First National Bank- 500,000 145,152} 6,883,255} 100) 225 |250 
Fargo-— Per |share. Oklahoma City— Per \share 
Dakota Nat Bank--. 150,000 100,018! 1,007,046) 10@ .cwccalccsae Am First eas Bank -| 3,000,000 435,349| 40,835,447) 100) 200 |..... 
Fargo National Bk_-. 50,000 62,195 748,536] 100)......|.<.<- Farmers t Bank. 200,000 53,792| 4,055,993) 100) 175 |... 
First National Bank 300.000) 298,888] 6,241,679] 100}......}..... Fidelity Nat Vo 300,000 66,971] 5,122,442} 100) 200 |.-... 
Merchants Nat Bk.-. 100,000 120,188] 2,120,682} 100)......|.....- Liberty Nat Bank-__-. 600,000 rl 9,344,626} 100} 200 
Security Nat Bank~- 150,000 48,402] 1,205,135) 100)---.--|----- Security Nat Bank-. 750,000 381,763] 15,422,891] 100}.....-]..... 
Northern Trust nies 150,000 77 446 SOULGUTL BP ccccaclasece esmen’s Nat Bk 500,000 112,962} 5,082,075} 100} 225 {250 
OHIO—National banks June 30; Tulsa— 
a te Fer [share | eo rrnee Nat Bank-| 2°000:000] 1,440;110] 45,087,088] 100|-22222) 222 
Central Sav & Tr.--| 1.000.000] 776,410] 17,675,446] 100] 250 |..... | Exchange Nat Bank-| 2,000, ,110] 45,687,088} 100}.---.-|-.... 
Commercial 8 & Fr-| °300,000] 347,150] 5.580.976 190 100 |200°~ | First National Bank-| 2,000,000] 618,548) 25,398,152] 100)------|--.2. 
Depositors Sav & Tr-| 500,000} 652,199] 10,088.659| 100] 200 |225 | Nat BkofCom’erce-| 200,000) 127,394) 4,595,302] 100)_-...-|..... 
Sa Bank-| 200.000] 264,946] 3.813.266] 100] 195 |205 | Producers Nat Bank) 250,000) 66,159) 4,561,942) 100/----.- ----- 
Ohio State Bk & Tr-| 500,000} 676,850) 11,917,192] 100] 200 |205 | Security Nat Bank--| 500,000) ¢153,302) 7,051,192] 100).-...- o-+2- 
Standard Sav Bank-_ 100,000 31,504 753,188] 100} 90 100 Tulsa National Bank} — 500,000) 180,994) 6,293,300) 100)------|----- 
Firestone Pk Tr & SB} 200,000} 233,193] 5,614,758] 100] 160 |180 Exchange Trust Co--| 1,000, 240,225) 2,207,697) 100)------|----- 
irst Trust & 8 Bk-.-| 1,500,000] 2,590,180 9.422' 
Cent Sav B & TC 92,277| 3,452,425] 100] 165 

en Vv 0. 92, 452,425] 100] 165 j|.---. 
Dime Savings Bank- ,000} 274,481] 6,355,826] 100]/____-_- 190 OBEGON—National banks June 30; State institutions June 30. 
First National Bank~- 500,000} 1,288,270} 12,311,767] 100} 375 j--.-- 

Cincinnati— Per \share. Portland— Per |share 
Atlas Nat Bank-_.-- 400, 1,201,748} 8,173,113 i eee Amer Exchange Bk -_!e 200,000 a91,207| 3,008,199] 100] 115 {120 
Bk of Comm & Tr Co} 500,000) 187,044] 4,897,136 160 {190 Broth’d Co-Opre N B} 200, 77,321| 2,438,751] 100}/..___. 115 
Brighton Bk & TrCo} 500,000) 435,254) 15,680,179 See isecus G W Bates & Co_..-| 100,000 hey Rig eG rege 
Brotherhood of Ry Can Bk of Com’ce..- 300,000 116,826} 3,649,177} 100) 240 {245 

Clerks Nat Bk...| 200,000 62,859] 4,234,597 a ee Citizens Bank_..--- 200,000} 109,181] 4,401,831] 100] 185 195 
Oinn Bk & Tr Co-_-_- 150,000 310,020} 4,186,878 a ae First National Bank_} 2,500,000} 1,346,088] 42,388,499] 100] 215 {220 
Columbia B & 8S Co 100,000 279, rst 2,278,267 50 60 Hibernia C & Sav Bk 200,000 256,895| 7,582,555) 100} 200 |-..-. 
Coamop Bk &TrCo_| 350,000} _ 302 8,663,638 150 |165 Live Stock State Bk- 50,000 5,257 Ge4, 701) inkeastlccane 

ational Bank_| 6,000,000) 5, ive 367 43,566,929 349 {360 Peninsular Nat Bank 200,000 59,318} 1,993,279} 100] 125 1135 
Hyde Park Sav Bank} 100,000 7,000} 2,064,000 60 |290 Portland Nat'l Bank} 200,000 61,600} 2,569,500] 100] 140 |150 
Lincoln Nat a—_- 500,000) 1, 189° 612] 8,599,066 fee United States N Bk-| 2.400, 3,066,450} 62,803,892} 100} 395 1405 
North Side Bank_. 100,000 292,819} 2,787,708 140 |175 West Coast Nat Bk 1500,000 135,365) 6,686,630) 100} 172 {180 
Oakley Bank-----_-- 100,000 137,000} 2,750,788 120 4125 Security Sav & Tr Co 600, 548,569] 5,048,982) 100}... --/..... 
Pearl Market B&TCo 400,000 609,128 10,218,114 420 (470 
* Sale price. a July 30 1927. 6 March 23 1927. c¢ Dec. 31 1926. dJune 30 1927. ¢ Formerly Lumbermen’s Trust Co. Bank of Portlan 
g New stock. i Capltal increased Aug. 11927. I Last sale. sz Ex-dividend. . 
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BANKS AND TRUST COMPANIES 


PENNS YLVANIA—(Conciluded). 


PENNS YLVANIA—Nat. banks (except Phila.) June 30; State inst. June 30 


F 
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Capital. 





Allentown— 
Allentown Nat Bank 


Altoona— 
First National Bank - 
Second Nat Bank~-- 


Altoona 
Central Trust Co-_-_- 
Mouptain Oity Tr Co 


eo— 
Bank of Erie Tr Co. 
First National Bank~_ 
Marine Nat Bank-~~.. 


Philadelphia—De 


American Bk & Tr... 
Bk of No Amer & Tr. 
Broad St Nat Bank-- 
Central Nat Bank-_-- 
Corn Exch Nat Bank 
Drovers & Mer Nat Bk 
Eighth Nat Bank-_-- 
First National Bank. 
Fox Chase Bk &TrCo 
Franklin 4th St Nt Bk 
Gimbel Bros Bk & Tr 
Kensi x . ie Se 
Logan “_? 
Manayunk Nat Bk-.- 
Market St Nat Bk-_- 
Nat Bank of Comm. 
Nat Bk of Germant’n 
Nat Bk of No Phila... 
Nat Security Bank. 

at Bank~ 


Penn National Bank _ 
Phila-Girard Nat 
ker Oilty Nat Bk. 
oosevelt Bank 
Second Nat Bank... 
Sixth Nat Bank 
youthwark Nat Bank 
Jouthwestern Nat Bk 
Tenth Nat Bank.-_- 
Textile Nat Bank 
Cfradesmen's Nat Bk. 
Union Nat Bank-_-_-- 
Woodland Ave St Bk 
Wyoming Bk & Tr-- 
Aldine Trust Co.__- 
Title & Tr 








Fidelity Phila Tr Co 
Finance Co, Ist pref_ 
ferred 


Doe 
Germantown Tr Co. 
Girard Av T & T Co. 
Girard 
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Parkway Trust Co.- 
Pelham Trust Oo_-- 
Penn Co for Insur on 
Lives & Grant Ann 
Tr & Safe Dep Co- 
Penn Colony Tr Co-- 
Penn W’h'’g & 8 D Co 
Provident 
Real Est Tr Co, com 
do do f| 
Real Estate T I A Tr 
Republic Trust Co_-. 
Richmond Trust Co. 
Roxborough Tr Co... 
oe St Ter 
Title & Tr Co_-_-.- 
Susq Title & Tr Co_- 
Southwark Title & Tr 
Trust 


West P 7 


Pittsburgh— 


eny Val Bank. 
All Nations Dep Bk_ 
AmSt’eBk& TrofPitts 


Arsena! Bank 

Bank of Pittsb, N A- 
Bank of Secured Sa 
Braddock Nat Bank - 
Citizens Sav Bank. 
Oity De 


Duquesne Nat Bank 
E nge Nat Bank~ 
Farmers Deposit Nat 
Farmers Deposit Sav 
Fifth Avenue Bank-- 
First Nat Bk of Birm 
First National Bank 
Fourteenth St Bank_ 
Freehold Bank 
Highland Nat Bank_ 
Homewood Peop Bk. 
Iron & Glass Dol Sav 
Keystone Nat Bank 
Marine Nat Bank_-.- 
Mellon Nat Bank_-- 
Metropolitan Sav’gs 
Bank & Trust Co-_ 
Moenongahela Nat Bk 
Nat Bank of America 
Ohio Valley Bank~-_-_ 
Pennsylvania Nat Bk 
Penn Savings Bank __ 
Pittsburgh State Bk_ 
2d Nat Bk of All’gh’ 
Third National Ba 
Union National Bank 
Union Savings Bank- 
Western S & D Bank 
Allegheny Trust Co. 
Bessemer Trust Co__ 
Bloomfield Trust Co_ 
Colonial Trust Co__-_ 
Com wealth Trust Co 
Continental Trust Co 
Dollar Sav & Tr Co_. 
Dormont S & Tr Co-_ 
East End Sav & Tr-_- 
Farmers De t Tr 


Fidel Title & Tr Co__| 2,000 
Trust 


Franklin Sav & 
Hazlewood 8 & T Co 
Hill Top 8 & T Co_._ 
Manchester Savi 

Bank & Tru 
Merch Sav & Tr Co. 
Metr Sav Bk 


Peoples Savs & Tr Co 
People’s Trust Co_. 
Pittsburgh Trust Co_ 
Potter Title & Tr Co_ 
Provident Trust Co. 
Real Est Sav & Tr Co 
South Hills Trust Co 
Terminal Trust Co_-. 
Union Trust Co 
Washington Tr Co 
West End SB&Tr-_- 
William Penn Tr Oo-_ 
Workingman’s Saves 
Bank & Trust Co. 


Reading— 
Farmers’ Nat Bank. 
Nationa! Union Bk. 


Colonial Trust Co___ 
Northeastern Tr Co_ 
Pennsylvania Tr Oo_ 
Reading Trust Co_. 


Scranton— 
Bosak State Bank ___ 
Elec City Bk & Tr Co 
First National Bank_ 
Green R Bank 
Keystone nk 
North Scranton Bk-_ 
Providence Bank. __ 
Peoples Sav & Dime 

Bank Tr Co 





Anthracite Tr Co___ 
Lincoln Trust 
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* Sale price. 
g Dec. 31 1926. 


@ June 1 1927. 


i Last sale. 


b March 23 1927. 
z Ex-dividend. 


c Ama s 1927. d Merged with Germantown Trust Co. on June 11927. ¢ June 30 1927. 





Sept., 1927.] 








BANKS AND TRUST COMPANIES 


PENNSYLVANIA (Concluded).— 


TENNESSEE—(Concluded) 





Surplus 
& Profits. 


i 


Deposits. 


; 
E 


& Profits. 





Wilkes-Barre— 
Dime Bk Tit & Tr Co 
N nal Bank 


Williamsport— 
First National Bank_ 
Williamsport N Bk_. 

Trust 


York— 

Central Nat Bank_-. 
Drov & Mech N Bk. 
First National Bank. 
Industrial Nat B aa 
Western Nat Bank~- 
York Co Nat Bank-__ 
York N Bk & Tr Co 
Oitiz Savs & Tr Co... 
Guar Tr Co of York. 
York Trust Co 





gece ates. 
333332333 


i) 
to 
or 


3 $852 S85 


sau S885 8s 


E 


Sess 





CRONE RO Od 
WwWOwW WWE NR MiNDWO 
Seeeteansee kee 


ire 
NOIR 
--O 

000 


WWHLWWWrOb- 


Spessaasee 


S8ss__ S35 














BHODE ISLAND—National 


i 333833335 
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aquianeek Nat Exch 
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Newport Trust 





Union Trust Co... 


Woonsocket— 
Oitizens’ Nat Bank... 
National Globe Bk_-. 
Woonsocket Trust Co 
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5,595,000 
1,029,228 


69,497 
110,714 
240,218 





1,239,616 
90,792 
3,544,333 
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SOUTH CAROLINA—National 


banks June 





Charleston— 
Atlantic Nat Bank... 
Atlantic Sav Bank... 
Oarolina Sav Bank_-. 
Miners & Merch Bk- 
People’s-First Nat Bk 
So Carolina Nat Bk. 


Greenville— 
Farmers & Mer Bk... 
First National Bank_ 
Peoples Nat Bk 
Pi nt Sav & Tr- 
Woodside Nat Bk... 


First National Bank _ 
Mer & Farm Bank_. 
Southern Trust Co. 


ae 
SSESS 


S23 
38 


assesses Set: 
S333 S88 


$338 





150,241 
477 ,592 
204,024 
37 856 
564,725 
1,046,820 


127 ,797 
306,629 
469,385 
94,141 
71,480 


175,17 
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TENNESSEE—National banks June 30; State institutions May 





Chattanooga— 
Amer Tr & Bkg Co-_- 
Chattanooga S Bk & 

Trust Co 


First National Bank- 
Hamilton Nat Bank_ 
Hamilton Tr & 8 Bk. 


Knoxville— 
City Nationai Bank. 
East Tenn Nat Bank 
East Tenn Sav Bank 
Holston Nat Bank... 
Union Nat Bank-.-.-.- 


Bomphio~ 

Bank of Com & TrCo 
City Sa Bank... 
Columbia Sav Bank. 
First National Bank- 
Fidelity Bk & Tr Co- 
Liberty 8 Bk & Tr. 


Onion & Planters’ 
Bank & Trust Co. 





500 ,000 


1,250,000 
1,500 ,000 
250.000 


600 ,000 
1,000 ,000 


200.000 
$00:000 


3,000 ,000 
250,000 
100 ,000 

000 





717,072 





4,283,354 
6,854,153 
19,692,426 


15,522,954 
3,615,818 


32,171,102 
1,380,02 
5.548 
19,187,231 
5,084,12 
4:726.545 
1,386,379 
28,600,224 














Nashville— 


Broadway Nat Bank’! 
Commerce-Union Bk 
& lst B&TCo 


ashville Trust Co. - 


a 


axe saneey., 


238 885535 


S 


1,473,926 
818,343 
324,276 
400,284 
302,101 

2,138,061 

74,770 


23.613 
488,133 











TEXAS—National banks, June 30; 





Austin— 
American Nat Bank. 
Austin Nat Bank_-_- 
Republic Bk & Tr Co 
Texas Bank & Trust. 


Beaumont— 
American Nat Bank. 
City Nat'l Bank.___ 
First National Badk. 
Secur St Bk & Trust_ 
Texas National Bank 


Dallas— 
Am Exch Nat Bank. 
City National Bank. 
Liberty State Bank. 
Mercantile Nat Bank 
Mercantile Tr & S Bk 
Dallas Nat Bank---_- 
Republic Nat Bank. 
Nat Bk of Comm'ce_ 
North Texas N Bk_- 
Dallas Tr & Sav Bk. 
Republic Tr&Sav Bk 
State Trust & Sav Bk 


Amer Tr & Sav Bk... 


Fort Worth— 
Continental Nat Bk. 
First National Bank. 
Ft Worth State Bank 


Stockyards Nat Bk... 
Texas Nat'l Bank... 


Galveston— 
City National Bank. 
First National Bank-_ 
South Texas Nat Bk_ 
U 8 National Bank-_-. 


Houston— 
Citizens State Bank. 
First National Bank. 
Guaranty Nat Bank 
Gulf State Bank_-_-- 
Houston Nat Bank. 
Seaport Nat Bank -- 
Second Nat Bank-_-_- 
Nat Bank of Comm. 
Public Nat Bank... 
State Nat Bank 
Union Nat Bank... 
South Texas Comm’! 


Guardian Trust Co-- 
Houston Land & Tr- 
Marine Bank & Trust 
San Jacinto Trust_ 


8an Antonio— 
Alamo Nat Bank_-.-_- 
City National Bank. 
Commercial Nat Bk_ 
Frost National Bank 


Loc 
Nat Bk of Comm'ce_ 
Sam Howste n State 


San Antonio Nat Bk_ 
Central Trust Co 


Com’wealth B & TOo 
Texas State Bk & Tr- 


Waco— 
Citizens’ Nat Bank_- 


Liberty Nat Bank-_.. 
National City Bank_ 
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16,126,358 


23 ,633 ,062 
3,774,372 
5,154,148 
1,609,175 
4,383,480 


9,027,616 
12,824,954 


3,377 ,066 
2,917,496 
2,647,288 
3,765,125 
8,949,117 

718,785 
2,830,471 

586,849 
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100 


“100 














UTAH—National banks June 30; 





Ogden— 
Commercial Sec Bk - 
Nat Bank of Comm. 
First Sav Bank 
Ogden State Bank-- 
First Nat Bank 


Salt Lake ay 
Continental Nat Bk. 


National Copper Bk. 
Utah State Nat Bank 
Utah Sav & Tr Co-_. 
Walker Bros, B’kers- 
Zion Sav Bk & Tr Co 





157 ,946 

63,074 
197 ,777 
334,518 
128,496 


228,336 
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* Sale price 


. @ Last sale Dec. 2 1925. 
First National Bank. /f June 30 1927. I Last sale. mn Dec. 31 1926. ¢ New stock. z Ex-dividend. 


" with Fourth & First National Bank. 
b Stock of Nashville Trust Co. sold Ulbeaiy held 


¢ March 23 1927. 


e Sold with 
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BANKS AND TRUST COMPANIES 


[Vou. 125. 








VERMONT—National banks June 30; State Institutions July 1. 


WEST VIRGINIA—National banks June 30: State Institutions June 30. 





Surplus 
& Profits. 


Par. 


Surplus & 


C Profits. 


: 


Par. 


Bid. 





Barre— 
Granite 8 B & Tr Co 
People’s Nat Bank-- 
Quarry 8 Bk & Tr Co 


Howard Nat Bank. 
Merchants Nat Bank 
Burlington Trust Co- 


Montpelier— 
Capital 8 B & Tr Co- 
First National Bank- 
Montpelier Nat Bank 
Montp’r 8 B & Tr Co 


Butland— 
Baxter Nat Bank--- 
eatin Nat Bas 

n Nat Ban 
Rutland Co Nat Bk. 
Rutland Trust Co... 


SSae 


— 


258 


«*« 2 « 


S533 S558 S858 


2Ssss sazs 





S33 


@ 


8 
Sst 


SEES 
cost 
$3 


E 
Kone 


Qe hoe 
Nidd 











100 
100 


S333 SaSe 


ee 


33333 


1,632,¢ 
2,178,845 














VIRGINIA—National banks June 30; State institutions June 30. 





Lynchburg— 
First National Bank. 
Lynchburg Nat Bank 
People’s Nat Bank-- 
Com'] Tr & Sav Bank 
Mutual Sav Bk & Tr 
Lynchburg Tr & 8 B- 


Merch & Planters Bk 
Norfolk Nat Bankof 

Com & Trusts_-_-- 
Seaboard Nat Bank. 
Virginia Nat Bank-_- 


Petersburg— 
Petersburg Sav & Tr- 
Nat Bank of Petersb- 
Virginia Nat Bank-~- 


Portsmouth— 
American Nat Bank~ 
Bank of Tidewater ~~ 
Citizens Trust Co--- 
Birst National Bank. 
Merch & Farmers Bk 


Richmond— 
American Nat Bank. 
Bank of Comm & Tr- 
Broadway Nat Bank 
Central Nat Bank--- 
First & Mer Nat Bk. 
Mech & Mer Bank-.- 
Pollard & Bagb 

Mtge & Trust Co. 
State—-Planters Bank 


Un Bk & Fed Tr Co. 
West End Bank~.--- 
Richmond Trust Ce. 
Virginia Trust Co... 


Boanoke— 
American Nat Bank. 
Colonial Nat Bank... 
State & City Bank... 
First Nat Exch Bank 
Mountain Trust Bk. 


500 ,000 
150,000 
200,000 
300,000 





000 
,000 


,000| 776,795 
000; 316,537 
000} 407,302 


-500 ,000 
796 922 
236,238 


305,133 


140,630 
2,368,363 
452,574 
790,407 
199,564 
206 ,956 
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299,319 
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WASHINGTON—National banks June 30; 





Seattle— 


Canadian Bk of Com 
Dexter-Horton N’'Bk 
First National Bank 
Japanese Com! Bank 
Marine Central Bank 
Marine Nat Bank -- 
Metropolitan Nat Bk 
Nat B 
Nat City Bk of Seatt 
People’s Bk & Tr Co 
Seattle Nat Bank_-- 
SumitomoB ofSeattle 
University Nat Bank 


Spokane— 
American Bank 
B’h*d Co-Op Nat Bk. 
Exchange Nat Bank~ 
Fidelity Nat Bank-- 
Old Nat Bk& UnTrCo 
Security State Bank. 
Spok & East Tr Co-_- 

ashington Trust Co 


Tacoma— 
Nat Bank of Tacoma 


of Commerce} 





Puget Sound Nat Bk 


62,293 


14, 
171,590 





456,187 
95,632 


848,955 





15,080,759 
2,972,666 











Wheeling— 
Centre Wheeling Sav 
Citizens’-M utual 


Nat Bank of W Va-_- 
Nat Exchange Bank~ 
Cent Union Tr Co-_- 
So Side Bk & Tr Co... 
Dollar Sav & Tr Co. 
Security Trust Co-.- 
Wheeling Bank & 
Trust Co 





$ 
106 ,247 


_ 
. 


737 470 


S 2233338 Sq 
8 S3358Ss3 8 











~ 


= Bene ern, 
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WISCONSIN—National banks June 30; State institutions June 30. 





La Crosse— 
Batavian Nat Bank. 
Exchange State Bank 
Nat Bk of La Crosse. 
Security Savs Bank. 
State Bk of La Crosse 


Milwaukee— 
American Nat Bank. 
Badger State Bank. 
Bay View Com & SB 
Centra! State Bank. 


Fast Side Bank 


Grand & Sixth N Bk 
Home Savings Bank. 
Holton St State Bk_ 


Layton Pk State Bk. 
Liberty State Bank... 
Lincoln State Bank... 
Marine Nat Bank___ 
Marshall & — Bk 
Merch & Farm state 
Merch & Manuf Bk_ 
Milw Comm’) Bank_ 
Mitchell St State Bk_ 
Nat Bk of Commerce 
Nat Exchange Bank_ 
North Ave State Bk_ 
Northwestern Nat Bk 
Park Savings Bank __ 
Second Ward Sav Bk 
Security Bk of Milw_ 
TeutoniaAveStateBk 
Vilet St State Bank__ 
West Side Bank_-_-_-_ 
Wisconsin State Bk. 
First Wisc Trust Co_ 


6,000,000 
200.000 





400,000 
50,000 
500,000 
60,000 
100,000 


437 .889 
54,09! 
502,686 


29,370 
124,275 


1,000,000 
200,000 
100,000 
100,000 
300,000 

50,000 


100, 
100,000 
50,000 
50,000 
100,000 
100,000 
1,000,000 
1,250,000 
200,000 
400,000 
100,000 
200,000 
1,000,000 

500, 
200,000 
200,000 
200,000 
1,000,000 
100,000 


100.000 
200:000 
400,000 
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WYOMIN G—National banks June 30. 





Cheyenne— 
American Nat Bank. 
Stock Growers N Bk. 





250,000 
300,000 


223 ,252 
121,277 














CANADA. 
Returns are all of date June 30. 1927. 
NOVA SCOTIA. 





Capital 
Paid in. 


Reserve 
Fund. 


Deposits. 


Par. 


Bid. 





Prices are 


per cent, 


Halifax— 
Bank of Nova Scotia/10,000,000) 19,500,000 


not per sharie. 


195,254 526 


106 





ONTARIO. 





Toronto— 
Bank of Toronto-.-.-_- 
Can Bank of Comm. 
Dominion Bank- --- 
Imperial Bank of Can 
Standard Bank 


92,945,862 
393,817,278 








Montreal— 
Bank of Montreal-_-- 
Banque Canadienne_ 
Provincial Bk of Can 
Royal Bk of Canada_ 


29,916,700 
5,500 


1,500,000 
29,627,850 





625 498 ,304 


000} 111,269,039 





38,053 ,406 
606 ,037 ,863 








SASKATCHEWAN. 





Weyburn— 


Weyburn Secur Bank 





524,560} 225,000 


4,849 972 

















* Sale price. a March 23 1926. b Dec. 31 1926. c June 30 1927. 
of 259% bid 26) asked reported in previous issues an error. 
quotation above. / Last sale. mn Nominal. z Ex-dividend. 


d July 11927. e New capital. g The Provincial Bank of Canada quotation 
Me = ong originally for Royal Bank of Canada. See Provincial Bank of Canada 
y Ex-rights. 





